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Rob Thummel:

All right. Well, hey, thanks everyone for joining us and welcome to the Tortoise Quick Take Podcast series. I'm Rob
Thummel, senior portfolio manager. You're used to hearing me, but you probably noticed we have some differences and
we're changing up the style a little bit. So first of all, we got a brand new Tortoise World headquarters studio here, which |
hope everybody can see. But more importantly, I'm joined by one of our great analysts, Hunter Wilcox. So many of you
have heard from James, Matt, Brian and I, collectively, we've been doing this for a hundred years altogether. Hunter just
joined us a couple years ago, but up to speed and then some and provides a lot of value-added ideas across all of our
tortoise strategy, everything from our Tortoise Al infrastructure strategy, all the way to our bread and butter, TYG, TORIX,
and our Tortoise all energy strategy as well.

So Hunter, thanks for joining us. So what we'd like to start with, as all of you know, is we'd like to start by saying, "Hey,
how'd the markets do last month?" So why don't you fill in everybody on how energy performance was and how oil did,
and then we'll go from there.

Hunter Wilcox:

Sounds good. The month of February was led by energy as the S&P 500 was down about 76 bps and energy by XLE was
up about 9.5% and the M&A was up 8.8%. Flipping to year-to-date performance, the story remains the same. Energy is in
the weed. The XOE is up about 25%. M&A is up about 17.8, 17.5%. And then the S&P 500 is largely flat up only about 50
bits.

Rob Thummel:
Awesome. So energy's off to a great start. So what do you think is driving the outperformance out of energy?

Hunter Wilcox:

| would honestly say just long story short, higher oil prices. Year to date, oil is up about 17% and this is just largely driven
to the geopolitical risk premium. So as this oil tracks up higher and higher, energy equities are going to fall in suit,
especially upstream names that are more exposed to the commaodity.

Rob Thummel:
Okay. So everybody loves Josh Brown on CNBC, so do I. Josh has been referring to this heavy assets, low obsolescence
trade, HALO Trade. What is that?

Hunter Wilcox:

Yeah, so HALO Trade has become a pretty popular trade with investors recently. As everyone knows, Al is in the news.
Largely, it's been a tech story, but investors are starting to realize it's now an energy story. People are realizing that data
centers need reliable power and you need pipelines to move this energy to power these data centers. So investors are
looking at these heavy infrastructure assets that are very critical and hard to replace, and that's what the halo trade is all
about. Tortoise has several products that they can offer. Investors' exposure to this theme. If investors want to invest in
the pipeline infrastructure, they can invest in TORIX, which gives them exposure to all of North America. Or if they want to
get the energy generation theme, investments in utilities and IPPs, the energy generators that actually provide the power
for data centers, you can invest in TPZ.

And if you like both of these strategies, the power generation and the energy transfer, you can invest in TYG.

Rob Thummel:

So that's interesting. So heavy asset, low obsolescence, that's something that we've been talking about and the
importance of these energy assets and energy infrastructure assets for a long time. In fact, Tortoise was founded on that
premise during the tech bubble effectively back in 2000 basically when everybody was running the tech stocks and
everybody thought that's the place to be and the valuations were inflated. What did Tortoise do? Well, it started an asset
management company focused on really essential assets, pipelines, very, very simple things. And so that's really
continued. Okay. So during President Trump's state of the union address, | think he referred to the Ratepair Reduction
Act. So | think we've got some companies we're investing in that really can contribute to that. So why don't you share with
us some of those companies and what they might be able to do?
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Hunter Wilcox:

Yeah. Power affordability has become a really big issue recently. And one of the companies we invest in is Williams, and
they have some unique solutions to this problem. They're helping Hyperscalers bring their own power through these deals
called behind the meter contracts or projects. And basically what a behind the meter project is a customer, a large load
guy like a data center needs to bring their own power. So they generate power locally behind the meter, not in front of the
meter. So the power never goes through the grid. It's just all on the data center side. Williams is helping Meta right now do
this exact thing. Recently within the past year, they announced their first power project to do it behind a meter deal. The
project was called Socrates. It brings about 400 megawatts of power to a metadata center and really helps them out
bringing power online ahead of schedule because the interconnection queues are super long.

So Meta wins right now with getting power now. Williams wins because they get a big lucrative contract that's very
attractive to cash flows. And then the rate payers also win because this load never touches the grid, so the rate payers
never have to subsidize the hyperscaler.

Rob Thummel:

So great explanation on behind the meter power. So I've worked at Tortoise now for 22 years, | think. And | think we've
owned Williams almost every single day that I've worked at Tortoise. But tell us, from your perspective, why will we
continue to own Williams?

Hunter Wilcox:

Yeah, we're going to continue owning Williams because in the most recent analyst day, they had some pretty big updates
on their power projects overall. They were talking about how they now have 1.9 gigawatts of opportunities. They
announced three new projects throughout the year. They announced Apollo Aquila and Socrates the younger. This is
really driving a lot of growth and they even have another six gigawatts in their backlog. This is some really strong growth
that Williams is starting to see. And because they have this new growth aspect, it's really driving up their EBITDA
estimates. Previously, they already had a really strong base business being driven by CESI, NESC, Constitution, all these
amazing projects that they have on their pipeline. So they had historically been guiding to about five to 7% EBITDA
growth. But now with these power project opportunities, they're guiding that's going to be somewhere around 10% plus
from 2025 to 2030 for a CAGR.

Rob Thummel:

Okay. So they're taking their pipeline, existing pipeline network, utilizing that, really transforming their business, going into
power plants, creating multiple growth opportunities. That makes a lot of sense to us to meet. Then another name that |
want you to wrap up with. Well, actually not quite wrap up with quite yet. Why don't you talk about Cheniere because
Cheniere reported its results last month or this month per se, and the results were pretty good. Maybe give us a couple
things on Cheniere.

Hunter Wilcox:

Yeah, results were pretty good. The stock ran up about five to 6% on the news that day. And largely what | want to say is
a lot of it was all about volume growth and capital returns and potential expansion opportunities. On capital returns, they
announced that they're going to be doing a $10 billion buyback plan from now to 2030. This will bring their stock share
count down from like 210 million to about 175 million by the end of 2030. So investors really love that. And then they also
talked about their volume growth. They had a record year of volumes. They delivered about 46, 47 MTPA. And for 2026,
they're guiding to about 51, 53 MTPA, another record year. And this record growth is being driven by their execution of
Corpus Christi stage three. They brought online four mid-scale trains during 2025, and they announced that even just last
month that they have LNG coming out of Trane five.

So they're continuing to execute on these expansion projects and it looks pretty good for Cheniere.

Rob Thummel:

Schneider might be, | mean, the classic way that we want companies that we invest in to basically allocate capital, right?
Higher dividends, pay higher dividend, buy back stock, but most importantly starts with high free cash flow that you talked
about being able to grow as well. Okay, let's finish up on ... So out of all the names in our universe that we looked at, all
the ticker symbols we will look at, | want you to talk about one that | know is under your coverage. WLF, TeraWulf, maybe
just quickly what TeraWulf does and how its results work.
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Hunter Wilcox:

Yeah. TeraWulf is a pretty interesting one. This kind of fits in our TCAI sleeve. And what they do is they're currently a
Bitcoin miner, but they're going through a massive transformational change. They're converting into an Al HPC workload
guide where they'll just be running all these training workloads for hyperscalers. So during 2025, they announced that
they're signing a lot of these contracts with companies like Core42, which is backed by G42, a UAE company. And then
the big one is Fluid Stock, which is backed by Google. They signed about 522 megawatts of HBC workloads. And this is
really what transformed their whole entire business because these contracts are going to last anywhere from 10 to 25
years should they exercise all their options. On the existing contract, it's going to generate about $13 billion of revenue
throughout the time period. So this was just a massive change.

Transformational is great, 2025 for them. When you kind of look at the financials, they reported a revenue of about 168.5
million. It was a slight missed by 1.5%, but that's not the story because 90% of that still came from crypto mining. Again,
the KPI you wanted to pay attention to is the execution of their contracts, not their revenue today, but where they're going
tomorrow, and they continue to execute. They said they energized about 18 megawatts of these HPC contracts. And in
2026, they plan on executing another 420 megawatts, and they're doing a great job of executing on this.

Rob Thummel:

Things we'd love to do is find these companies that are transforming. Obviously, Al provides a lot of opportunities for
companies and these transformational companies that are seeing Al as an opportunity and transforming those companies
different ways are something we're really excited about. Hey, okay. So that's all we've got for this particular podcast. We
thank you for listening. And as you can see, we tried to switch it up a little bit on the format. And look, we do these
podcasts for you, our clients. So please let us know your feedback. If there's things we can do better at, please let us
know. And thank you for listening. And we'll continue this quick take podcast series next month, probably under this new
format. So thank you for listening and we look forward to talking to you next time. Thanks, Hunter.

Hunter Wilcox:
Thank you.

Have topics you want covered or other feedback to share? Write us at info@tortoisecapital.com.

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS

Disclaimer: Nothing contained in this communication constitutes tax, legal, or investment advice. Investors must consult
their tax advisor or legal counsel for advice and information concerning their particular situation. This podcast contains
certain statements that may include “forward-looking statements.” All statements, other than statements of historical fact,
included herein are “forward-looking statements.” Although we believe that the expectations reflected in these forward-
looking statements are reasonable, they do involve assumptions, risks and uncertainties, and these expectations may prove
to be incorrect. Actual events could differ materially from those anticipated in these forward-looking statements as a result of
a variety of factors. You should not place undue reliance on these forward-looking statements. This podcast reflects our
views and opinions as of the date herein, which are subject to change at any time based on market and other conditions. We
disclaim any responsibility to update these views. These views should not be relied on as investment advice or an indication
of trading intention. Discussion or analysis of any specific company-related news or investment sectors are meant primarily
as a result of recent newsworthy events surrounding those companies or by way of providing updates on certain sectors of
the market. Through our family of registered investment advisers, we provide investment advice to related funds and others
that includes investment into those sectors or companies discussed in these podcasts. As a result, we stand to beneficially
profit from any rise in value from many of the companies mentioned herein including companies within the investment
sectors broadly discussed.

You cannot invest directly in an index.

Before investing in the funds and other investment solutions, investors should consider their investment goals, time horizons
and risk tolerance. The funds’ and other investment solutions’ investment objective, risks, charges and expenses must be
considered carefully before investing. The statutory prospectuses and the summary prospectuses for mutual fund and ETFs
contain this and other important information about the funds. Copies of the funds’ prospectus may be obtained by calling
855-994-4437 or by emailing info@tortoisecapital.com. Read it carefully before investing.
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Past performance is no guarantee of future results. Current performance may be lower or higher than the performance data
quoted. Investment return and principal value will fluctuate so that an investor’s shares, when redeemed, may be worth more
or less than original cost. Returns less than one year are not annualized. NAV prices are used to calculate market price
performance prior to the date when the fund first traded on the New York Stock Exchange. Market performance is
determined using the bid/ask midpoint at 4:00pm Eastern time, when the NAV is typically calculated. Market performance
does not represent the returns you would receive if you traded shares at other times. For current including most recent
month-end performance and expenses, please visit the individual fund page or call (855) 994-4437.

The S&P 500® Index is an unmanaged, market-value weighted index of stocks that is widely regarded as the standard for
measuring large-cap U.S. stock market performance. The Alerian Midstream Energy Index is a broad-based composite of
North American energy infrastructure companies. The capped, float-adjusted, capitalization-weighted index, whose
constituents earn the majority of their cash flow from midstream activities involving energy commaodities, is disseminated
real-time on a price-return basis (AMNA) and on a total-return basis (AMNAX).

Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA) is a non-GAAP measure used to provide an
approximation of a company’s profitability. This measure excludes the potential distortion that accounting and financing rules
have on a company’s earnings; therefore, EBITDA is a useful tool when comparing companies that incur large amounts of
depreciation expense because it excludes these non-cash items which could understate the company’s true performance.
Free Cash Flow is the cash a company produces through its operations, less the cost of total capital expenditures (growth
and maintenance).
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