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Rob Thummel (00:03):

Well, good morning everybody, and thanks for all of you for attending. We're going to get some participants
that are still adding to the list and still in the queue. So I'm going to wait about a minute and then we'll get
started with Chad and the Williams team. So give me one minute and then we'll get started. Hang with us.
Okay. Good morning again to everybody and thanks again for joining us for this webinar. Hey, look, I'm really
looking forward to this webinar. This is with a company that here at Tortoise that we've owned a long time. | am
joined on this call for this webinar by Chad Zamarin. Chad became the president of Williams in July of 2025.
And Chad has held positions in other energy companies throughout his career, including Cheniere and iSource
and some private equity as well, back ventures as well. And most importantly, Chad's a Purdue grad.

(01:48):
So hey, look, he probably knows a little bit about engineering and engineering pipeline. So Chad, thank you so
much for joining us. | look forward to this discussion for about 45 minutes. Thanks again.

Chad Zamarin (01:58):
Thanks for having me, Rob.

Rob Thummel (01:59):

Okay. And oh, I should have mentioned, Chad actually is Chad replaced the now Senator Armstrong, who
many of you might know that Alan Armstrong, the former CEO that Chad replaced is in the Senate temporarily,
and we're just talking about that, and | think that's going to be great for the industry. Okay, so when | went back
and asked our traders, when's the first time we bought Williams? So Tortoise, it's kind of a joke, but sometimes
it's reality. People ask us, "What's your holding period for an investment?" And sometimes we say, "It's forever
if it's the right investment." And when we go back and look at how long Tortoise has held Williams, we bought
our first share of Williams Pipeline Partners on August 17th in 2005. So that's about as long as Tortoise has
been around. So if there's any example of a company that we'd love to see and we love to hold, it's a company
like Williams.

(03:00):

And | think after you all get done hearing from Chad about the opportunities Williams has, you'll see why we
really have held Williams across all of our funds generally for a long period of time. So Chad, let me just start
out by saying a lot of the people on this call are advisors and get questions about your company, about
Williams. And so maybe you could tell us how you describe in maybe 30 seconds or less, what does Williams
do and how has Williams changed really over the last two years?

Chad Zamarin (03:31):

Yeah, thanks. Thanks Rob. Well, first thing I'd describe Williams is we are one of the largest and also one of
the oldest energy infrastructure companies in the country, founded in 1908 by two brothers and really by the
mid 20th century had built some of the world's most critical energy infrastructure, not just here in the US but all
over the world. But today we are the most focused natural gas midstream infrastructure company. We focus on
connecting infrastructure in the best supply basins in the country. We operate in virtually all the major natural
gas supply basins. We own gathering, processing, then the pipeline systems that deliver to the very best
demand markets. And so you think about heating homes and powering power plants and increasingly
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connecting, we're the largest connected asset system to LNG exports so that we can export natural gas to
friends and allies around the world.

(04:28):

And when you think about, and we'll get into more detail, you think about the last couple of years, I'd really go
back the last five years, we capped in 2025 the most impactful growth period in the history of the company. We
achieved a 9% compound annual growth rate over that five-year period, but really exciting is that looking
forward we see even a stronger opportunity ahead. We'll get into that, but we came out in February guiding to
a 10 plus percent compound annual growth rate for the next five years. We've actually increased that now to
11 plus percent after some progress that we've already made this year. But | think importantly, focused on
being a very large scale disciplined infrastructure operator, but also providing a really attractive, we think,
unique growth profile within the industry.

Rob Thummel (05:15):

So that's interesting, Chad. So you're talking about being operating infrastructure that's critical, , but yet you
have 11%, you have forecasted 11% EBITDA growth basically for the next, you said five years. Did | hear that
right? That's

Chad Zamarin (05:29):
Right. Yep.

Rob Thummel (05:30):

Yeah, | mean that's pretty incredible and that's obviously one of the reasons why a lot of people and the
Williams stock has performed well, but obviously a lot of people ask us is the rally over? Well, okay, so let's
talk a little bit about maybe the latest innovation, and | think it's pretty elegant solution you guys have come up
with. And what I'm talking about, Chad, is behind the meter solutions. And so you've said you don't want
Williams just to be a behind the meter solution provider, but also an infrastructure solutions provider. Maybe
you can just give us an idea, but what's really the practical difference between the two of those?

Chad Zamarin (06:08):

Yeah, and I think really helpful to start out with two primary fundamentals today, focus the business. | mean,
yes, | mentioned we're a natural gas infrastructure company, but we really are an energy infrastructure
company, and obviously natural gas has become truly the most important energy resource we have here
domestically. We've been growing natural gas, man, over the last 10 years by more than 50%. We only grew
pipeline capacity by half that amount, by 25%, and we didn't grow natural gas storage capacity at all. In our
country, the daily use of natural gas is over a hundred BCF a day. We as a country store over three trillion
cubic feet of natural gas in underground storage. So that's 30 plus days of storage, but we haven't grown that
at all while we've been dramatically growing demand. We haven't grown pipeline capacity. | say it's like adding
cars to the roads, but we're not expanding the roads.

(07:01):

And so that infrastructure that we own is becoming more valuable and new pipeline projects are becoming
more valuable. So you'll see about half of our growth over the next five to 10 years is going to be on the
pipeline side of the business, critical infrastructure. But then increasingly, as you mentioned, we also as a
country, the other fundamental behind the business, we haven't grown electricity production in the United
States in 25 years. And now we have this tremendous electrification push. Even before we saw data centers
moving into the demand equation, we had a big push on electrification and we've taken a lot of coal out of the
energy stack. We haven't put as much natural gas generation back in. And so generating electricity is going to
be increasingly important in our country, getting back to growing electricity production. And when we looked at
the needs of our customers and of this emerging data center opportunity, we saw the challenge.

(07:59):
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We serve every major utility in the United States, so we've got to grow the grid, we've got to supply more to our
utility customers, but we saw in areas where technology companies wanted to build, it would take six, eight
years to get the grid expanded in order to serve those loads. So we just turned on our very first project in Ohio.
We announced the project in early 2025 from handover of the site to completion of a power plant. We built the
power plant in 14 months. And so instead of what would've been an eight-year process for getting grid capacity
expanded in that area, we've created a business where we're going to continue to serve our major utility
customers, but we're also going to bring natural gas power generation directly to large energy input facilities
that need it. And so to your point, I've said this isn't a behind the meter versus grid.

(08:50):

It's not a big turbines versus little turbines. It's truly us bringing the extension of our infrastructure. We're going
to see a combination of tools that are going to have to be brought so that we can get back to growing our ability
to produce electricity in the United States and deliver for this next generation of opportunity.

Rob Thummel (09:11):

So | think you said, Chad, | mean, that's pretty incredible when you think about behind the meter. | mean,
you're an engineer building pipelines and you guys now effectively are building power plant, | guess if | think
about that right, and you've done that, you and the team have done that in what, 14 months you said? | mean
in a market that speed to power | think is probably the number one game in town when it comes to Al. | guess
the question is it repeatable now? Is there a learning curve here and can you maybe even do it faster?

Chad Zamarin (09:42):

Yeah. So we've announced five projects so far. You mentioned, so the first project was we called Socrates in
central Ohio, 14 months from site to first power, under 18 months from signing and announcing to delivering. |
think generally that's still going to be a pretty good target of opportunity from a speed perspective. That's
moving pretty fast. | will tell you that | think you're going to see these solutions get more efficient over time. The
optimization of, and | say this often, we're kind of solving a new problem with existing technologies, but you're
going to continue to see us bring larger generating equipment. You're going to see a combination of grid
capacity with onsite power generation. There's a great optimization opportunity. The idea of serving compute,
which is a load that is very different than what we've traditionally served as a country at large scale, we're
seeing a tremendous optimization opportunity.

(10:39):

So we've announced five projects, about $10 billion of investment. That's about two and a half gigawatts of
initial project opportunity. We're guiding to another six plus gigawatts in our backlog, and | think you'll continue
to see us layer those in thoughtfully over time so that on that about 18 month to 24 month cadence you're
seeing us layer in. So if you're announcing a project, we've been on pace announcing a project about every
three to six months, you can think about how we, yes, could move faster, but | think we want to be very
thoughtful in how as a company we are layering in these projects.

Rob Thummel (11:21):
Oh, that's very interesting. And how much did you say that's all going to cost, do you think, ballpark-ish have
you suggested?

Chad Zamarin (11:27):

Yeah, so | mean | think if you just took at the two and a half gigawatts and the $10 billion, you could imagine
it's a large investment opportunity. We're talking about another six plus gigawatts. So if you just use that math,
obviously you're talking about potentially over $20 billion of investment. I'd say that we view that as through call
it the end of the decade and early into the next decade. | think one of the most important things to understand
about the company, and | mentioned the achievement of 9% compound annual growth over the last five years,
we've also, and there's some public data that would show our return on invested capital has been at or above
20%. And so when you think about the growth that we've had, it's been through deploying capital. And so in
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fact, our single largest metric for executive compensation is return on invested capital, making sure that we're
in a growth phase.

(12:22):

And when you do that, what you will see is that we've been able to successfully de-lever the balance sheet.
We're in a great place from a balance sheet strength perspective, but it also opens up a tremendous amount of
cash flow and ability to fund growth going forward. And so you can run the model on the company, you can
look at the balance sheet capacity that we have, you can forecast the growth through the end of the decade,
you can actually see that. | think we're getting questioned on the 11 plus percent compound annual growth
through the end of the decade. We've actually created a platform that can achieve really strong growth in very
attractive projects. And so that's how we're thinking about the pace of projects moving forward.

Rob Thummel (13:08):
Well, that's fantastic. So do you view that 10 billion, six plus gigawatts, is that more like backlog or is that
contracted financeable growth type of projects? Is that how to think about it?

Chad Zamarin (13:21):

Yeah, so the first 10 billion | mentioned is contracted, it's in flight. The six gigawatts, we have a high degree of
confidence, and | think you're going to continue to see Williams be a very disciplined, conservative company.
When we say we believe we're going to achieve something, | think we try to make sure we're always going to
deliver on our commitments. We have customers that have been working with us on that backlog. We have
equipment order that would support that entire backlog, and those aren't speculative equipment orders. Those
are with customer counterparts that are very attractive, high credit. We're only focused on the highest quality
counterparts. And so | think there's a high degree of confidence. There's still a lot of work to be done, but pretty
high degree of confidence that that six plus gigawatts that's in backlog is going to convert to projects over time.

Rob Thummel (14:12):

And is it fair to assume that, | mean obviously as you get these projects on time, on budget, maybe even, and
you prove the speed to power. | assume the number of discussions that you have with hyperscalers probably
accelerates as well.

Chad Zamarin (14:27):

Absolutely. | think the team did an incredible job bringing the first phase of Socrates online. We'll bring the next
phase of power online in the next couple of months. | think, again, think about Williams as a large infrastructure
company, but for over a hundred years, we've built some of the most complex energy infrastructure. You hear
about what's going on in Iran right now. Williams spent six years in Tehran and we built Kharg Island. We built
the Transindian pipeline crossed at 15,000 feet elevation, built the Trans Alaskan pipeline. We don't own those
assets any longer, but the company has a very rich history in building complex systems, but doing it in a very
high quality way. And so the slogan of the company for over a hundred years was a good job on time, that's
simple.

(15:20):
We're very focused on quality, not quantity and making sure yes, we can deliver. And yes, as we've proven up
that capability, we're seeing even more opportunity.

Rob Thummel (15:30):
Did | hear you right? I've been investing in energy 30 years and | didn't know Williams built Kharg Island. That's
amazing. Yes.

Chad Zamarin (15:36):
Yeah.
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Rob Thummel (15:36):

Well, that's pretty incredible. Okay, so you've talked about some of the ways you're going to finance a lot of
these projects. | know you recently brought in Blackstone, | think, as a financing partner. Maybe you can just
talk about your thought process there rather than financing it all internally. You decided to bring in a partner.
Talk about that a little bit.

Chad Zamarin (15:56):

Yeah, so | mentioned we are in an incredibly strong position from a balance sheet perspective, but this
investment opportunity is large and it's very front loaded from an equipment procurement perspective. So you
think about very large equipment orders, turbine orders. And so we do see 2026, 2027 as we're ramping up the
capital. Now, as these projects, the nice thing about the power projects is they're very fast turn to cash flow. A
pipeline project can take four to five years for our larger projects from the start and the spend to generating of
cash flow. We've talked about guiding towards a five times build multiple for power projects. Because of the
speed of the project, that's like a four times build multiple on a pipeline project that might take four years. It's a
very fast turn to cash flow, but we've kind of got this 2026, 2027 window where we're going to be spending,
investing a lot before that cash flow really kicks in.

(16:55):

And so with Blackstone, there is a product that's available. It's an insurance-backed investment that they're
making. It's equity, but it has a capped return for our partners, 6.35%, which is pretty attractive. | mean, we just
did a debt offering last week, a $2.75 billion debt offering, blended term of about 11 years at 5.7%. So you
think about bringing in some equity, but it's bound within the first five projects that we've announced. That's
about $10 billion of investment. We brought in with Blackstone about five and a half billion dollars of equity
investment, and that equity will effectively amortize over the term of the contract and they'll be capped at
6.35%. So that solves, call it this two-year window where we need to fund quite a bit of the upfront capital, and
it does it in a way where | mentioned the return on invested capital, the build multiple that we're targeting, it
significantly promotes the economics for us.

(17:59):

And so that's all about taking that capital from our partner and being able to redeploy that into this next round
of. It significantly promotes the returns on the projects that we've announced, but also provides capital that can
now be invested in this next round of projects.

Rob Thummel (18:17):

Oh, that's fantastic. So when you think about really things like hyperscaler CapEx slowing or Al demand
slowing, maybe the market's a little worried about today, what happens to this part of your thesis if something
like that would happen?

Chad Zamarin (18:33):

Yeah, | mean, first of all, we're focused on, these are take or pay long-term contracts, and so we're not taking,
call it utilization risk or volume risk. And so we are earning a fixed fee and it's a take or pay structure. And the
terms that we've announced are long-term, and they're actually increasing. We're seeing an increase in term
duration for the next round of projects beyond 15 to 20 years. And so we're focused on the end use
hyperscaler. We're not investing in projects that are more of a developer or even a co-locator kind of structure.
And so we're very focused on making sure these are going to be the base load infrastructure projects.
Because we operate across the entire United States, we're targeting, you think about our Ohio projects, that's
right in the heart of where there's an existing large scale data center complex today.

(19:30):

We're a big operator in Virginia. You think about Utah, we have a project that is at Eagle Mountain where
there's existing facilities. So we feel really good about these being the core facilities for companies that have
true demand and long-term use cases. But we are protecting, | mean, again, talked about the credit quality of
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the counterparty and then the term of the contracts And then we're going to be working on not only serving
these loads beyond the primary term, but optimizing these facilities over time. They will become grid
connected. They will become a resource for our country where | mentioned we haven't grown electricity
production in 25 years. This is going to become just an integral part of the overall energy ecosystem in the US.

Rob Thummel (20:27):

I guess they strengthen the grid as well is what you're saying basically. So you get these connected, they
strengthen the grid, obviously they help contribute to what everybody thinks. | mean, | think most of you that
have listened to me, I've said that electricity's going to become the new oil and so effectively natural gas is
going to be really important because we're going to need to basically increase electricity production or
effectively production by 75% between now and 2030. And it's projects like this, | think, that are really going to
help going forward. So maybe we spend a couple minutes on acquisitions. | know you recently did an
acquisition and probably something people have been asking you about. | guess maybe you could start big
picture. Is that going to be part of the story going forward? And then maybe specific to the acquisition that
you've done, how do you see that fitting into the overall Williams story?

Chad Zamarin (21:22):

Yeah, sure. Yeah. First what I'd say is we've got a great track record of M&A, strategic M&A, and | would tell
you that we think of it just like we do any other capital investment. | mean, M&A has to compete for capital,
which if you look at the history of our M&A, certainly in the 10 years that I've been at the company, it's been
primarily focused on bolt-on transactions that have a high degree of strategic rationale and synergy with our
existing operations. That's how you achieve. One nice thing about M&A is it's immediate cash flow, but you've
got to make sure that you're investing in opportunities that, like everything else we're seeking, have attractive
return on capital. And so Momentum is the most recent that you just mentioned. It's a Haynesville platform. It's
a combination of gathering in what is the most important dry gas basin in the United States today for LNG
exports.

(22:18):

And it also includes several transmission pipelines and a couple. We announced a couple of transmission
pipeline projects alongside the acquisition. And so very nice fit. We were already one of the largest gatherers
and transmission pipeline companies in the Haynesville. This effectively doubles our scale in the Haynesville,
makes us the largest gatherer and pipeline company, connecting the Haynesville to our Transco, which is
Transco is the largest, arguably most valuable, most important piece of energy infrastructure in our country. So
this connects even further the Haynesville to our Transco system and then allows us to further connect down
into the Gulf Coast corridor, all of the LNG exports. If you look at the next five to 10 years of growth, yes, the
power side is exciting, but LNG exports are going to be our largest source of growth over the next, call it 10 to
15 years for natural gas demand.

(23:16):

And so we are now positioned as the best suited to connect that supply from the Haynesville, move it through
our system and make sure that we can deliver it. And so when you ask if that'll continue to be a part of the
story, | mean, again, we like transactions that have very high strategic rationale, very high complimentary
synergy with our existing footprint. That tends to be where we focus our M&A strategy.

Rob Thummel (23:46):

Okay. No, that's fantastic. I'm just going to remind anybody that's on the call, if you have a question, put it in
the Q&A section. I've got a few more questions for Chad before we wrap up, but if you have a question you
want me to ask, I'll put it in the Q&A section and | will take a look at it. And what | heard you say, Chad, | just
want to reiterate is obviously LNG export's going to be a big deal for the US. | think they already have been,
and you guys are providing some of that critical infrastructure that's really going to facilitate even more of that
going forward. | think that then leads me to then, okay, you talked about what you're going to see in EBITDA
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growth, and obviously you got to find a little bit of financing costs, but a lot of that turns into free cash flow and
capital allocation.

(24:28):

And | think obviously Williams has done a phenomenal job in capital allocations. | was looking here, somebody
wrote on here that you've paid dividends for 53 consecutive years. | think that's right for a second. | though, is
that right? But | think that's right.

Chad Zamarin (24:42):
That's right.

Rob Thummel (24:44):

And that might be something that everybody on this call likes to hear, | know. So that's always a positive, but
you're going to have some excess free cash flow going forward. So maybe you just talk about how the team
thinks about free cash flow and the allocation of that free cash flow going forward maybe over the next five to
10 years.

Chad Zamarin (25:02):

Yeah, great. And if you look, | mentioned the growth we achieved over the last five years from an earnings
growth perspective, 9% compound annual growth rate. We also grew the dividend. The compound annual
growth rate for the dividend was 6% over that same time period. And so we've been growing the dividend.
What we would guide towards is that we expect to continue that dividend growth. And if you look, | kind of
mentioned the system that we've created, the platform that we've created, we can invest the capital that we
have forecasted. We've only done a small amount of buybacks, we did that when we saw.

(26:06):
We tend to think about a buyback as similar to how we would allocate capital. We're looking at return on
invested capital. And so if we ever were to see a price dislocation, we'd see a lot of capacity for buybacks.

Rob Thummel (26:35):
Now, do you think, if you're an advisor, you're not, you're obviously the CEO, but do you think of more Williams
like a bond-like income investment or should we think of more of a growth and income type of a name?

Chad Zamarin (26:48):

Yeah, the good news is | don't think you have to choose between the two. | think you get, and in fact, there's a
great chart, | think Caroline and some of our IR team are on. There's a great chart that actually shows the
history of our earnings growth over the course of the last, | think we've got it going back maybe 15 years, and it
is incredibly steady and predictable even through some very volatile periods of time, including COVID. We
were the only company within our peer group that did not move guidance that we had set pre - COVID. We
actually exceeded guidance by $5 million that year.That is growth focused on, as | mentioned, pipe and power.

(27:36):

These are going to be demand-driven projects that are going to have long-term high quality customers. Think
about utilities, think about hyperscalers, long-term contract duration. And so you get that very solid foundation.
The quality of the cash flows actually increases. If you see the credit quality of primarily new. We already have
very high quality cash flows from a credit and a term perspective, but you think about utilities and high quality
hyperscalers being a big part of the growth over the next five years, you'll continue to see the credit quality of
the cash flows enhance and you'll see more pipe, more power, a little bit of a shrinking relatively our gathering
and processing business.

(28:34):
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It's not that it's not growing, it's just not growing at the pace of the pipe and power over the next five years. And
so | think you don't have to choose. | think that's the beauty of this business.

Rob Thummel (28:54):

And | know some worry a little bit about interest rates, | guess, going forward. So as you think about it at
Williams, and | guess commaodity prices as well, | should say. So if you say, "Okay, over the next couple years,
is it natural gas prices or is it interest rates that really move the Williams economics going forward, you think?"

Chad Zamarin (29:21):

Yeah, again, | mentioned the good news is not a significant driver in either buckets. | will say it's oftentimes
there is a little bit of a misunderstanding. Oftentimes, people think that low natural gas prices might be a
negative for a company like ours, but honestly, low natural gas prices are what have been driving demand. And
so we have seen tremendous recognition that natural gas is the most affordable energy resource we have in
the country. | say this often, today, natural gas is trading at about the same price that it was trading in 1985.
Think about what product do we have in our country that is And that's not inflation adjusted. It's about the same
price. And by the way, that's about 30 cents per gallon gasoline energy equivalent. And so again, when |
mentioned that we're an energy infrastructure company, the reason we're focused on natural gas is because of
the belief that it is the best tool today to balance affordability, reliability, and low emissions.

(30:20):

And so that's why we're very focused on that front. Prices don't have a significant impact on our business. |
mentioned we're more of a reservation fee take or pay business model. We don't take speculative commodity
price risk. And then on the interest rate side, team's done a great job of managing our capital stack. There's no
direct exposure to interest rates. We don't have any of our bonds that are interest rate exposed. And in fact, |
mentioned the team just last week got out and priced $2.75 billion worth of bonds on a blended term of 11 plus
years at 5.7%. We were oversubscribed by seven times. And so it just shows you the demand for our credit
and the quality of the company. And so | think we've worked really hard and John, our CFO and the team does
a great job of making sure we're trying to stay ahead and anticipate the market.

(31:19):

By the way, that debt raise has addressed our funding needs now for the foreseeable future. And when you
see us get through to 2027, 2028 when these high return power projects are kicking in, you've got even more
balance sheet capacity that we can reinvest, but we've got a huge buffer against any potential market
disruption cycle.

Rob Thummel (31:50):

Thanks for that. So I've got a couple more questions left for Chad. So if anybody on the line, any advisors want
to ask a question, please type it in the chat and | will send it over to Chad or ask him directly. Chad, so let's talk
about one thing | know that advisors ask me a lot about is the political landscape. | mentioned earlier, we now
have Senator Armstrong, at least temporarily in that position. And so that's a nice position to be in. Obviously
the former CEO of Alan Armstrong, the former CEO and the job that you now hold. Maybe just talk about what
you're seeing on the political pushback basically on some of these projects and the political arena in general as
we sit here going into the midterms and beyond that.

Chad Zamarin (32:35):

Yeah, | think certainly putting aside maybe, and we can speak to obviously the data center Al complex has a
lot of attention right now. But before we maybe go there, | will say traditional energy, the sentiment has shifted
and has become much more constructive certainly for natural gas. And one of the big reasons is just as I'm
sure everyone on the call understands, the cost of energy, we'll see the largest utility bill increases this year in
the United States in the history, frankly, of modern energy in our country. And so this is an issue that is coming
home to roost. And so we definitely have seen, for example, the New England states, places where frankly,
they were making it illegal to build new natural gas infrastructure. We've seen a pivot and a re-embracing of a
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need to bring low cost natural gas supplies. We just announced our silver spur project, the first major
expansion project on our Northwest pipeline system into Idaho and targeting Washington and Oregon.

(33:48):

We're seeing significant demand for natural gas emerge as a solution for affordability and reliability, which |
think will continue to be positive. And so that's been a good shift. That's not just the current administration. |
mean, that's us working across our entire footprint, recognizing, educating communities and leaders on the fact
that you need to compliment whether you're trying to invest in additional renewables, whether you're trying to
address the growing demand of large scale data centers in your market, bringing more natural gas supplies is
the way for you to not have to have either or. If you want to grow your economy, if you want to invest in
projects, but you also want to lower costs for consumers, natural gas has proven to become our most
important tool as a country. And so that's been a great recognition. Alan is in the Senate, as you mentioned.

(34:48):

We still have some work to do. We'd like to see permitting reform. And so there has been language that made
it out of the House last year that was very strong, that would address a lot of the more tactical issues that make
it difficult to build in our country. And the Senate, we're hoping will act on that. We've been working very
actively with a lot of Senate partners. Alan himself has released language, proposed permitting reform
language, and we're hoping to see a bill brought to the floor soon in this Congress. And so that's a big focus for
us. That would definitely be an upside in addition to just the general positive tailwind we've seen behind the
natural gas story. So yeah, that's where we're

Rob Thummel (35:34):

Today. Very helpful, Chad. A couple of questions and we'll wrap it up. Somebody, one of our listeners is asking
us, are you exploring any projects in Texas and is there an impact of the ERCOT PUCT risks? | assume that's
related to badge zero. So I'd be interested in your thoughts.

Chad Zamarin (35:52):

Yeah, we operate quite a bit of infrastructure in Texas. | will say that even with the governor and ERCOT, | do
think you're going to continue to see West Texas play a very important role in large scale data center
development. You think about Louisiana and the Gulf Coast becoming really the center of gravity for LNG
exports. We're certainly going to, as a country, try to unlock additional capacity. But if you think about
traditional markets for data centers being like the state of Virginia, that's a hard place to build large scale, large
load, new infrastructure. And so | do think you'll see projects in West Texas. You've got a very large. | mean,
the Permian produces over 20 BCF a day of effectively associated gas just because of oil production. And so
it's not a free resource, but you've got a very abundant, very large resource there.

(36:50):

And by the way, Texas is a net exporter of natural gas, but Permian's pretty far from market. So if you can
attract load, it's why you're hearing about some large data center projects in West Texas. | think you'll see us
participate maybe in a couple of those. | mean, as you mentioned, | think we've built the credibility in our ability
to bring solutions that compliment whether it's ERCOT's constraints or the need for someone to have speed to
power. | think we've proven our ability to be helpful on that front. And so yeah, you'll continue to see us, | think,
active in Texas.

Rob Thummel (37:28):

And | think the last question we have is related to really probably your view on natural gas prices, even though
it doesn't affect you. Do you have a view on natural gas prices? And then you talked about storage not keeping
up, transportation pipelines not keeping up. When does that catch up with us and do you see that affecting
rates as a benefit maybe for Williams into the future?

Chad Zamarin (37:50):
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Yeah, I'll start with storage because | think it's an important story. We talked about M&A. Over the course of
the last five, six years, we've been increasing, and | mentioned the fundamental. We haven't grown storage
capacity, but we've been pretty dramatically growing natural gas demand. And the demand that we're growing
is not the traditional residential, commercial, steady demand that's more seasonal. It's this demand for power
and demand for LNG that can be much more volatile. And so storage becomes more valuable when you have
more volatile demands. And so over the course of the last five years, we bought an asset in the Dallas-Fort
Worth area called Nortex. We bought the Mountain West system that came with Clay Basin, the largest
storage system in the Rockies. And then we bought a set of storage assets in the Gulf Coast. We're now the
largest operator of Gulf Coast storage assets.

(38:40):

And that's right in the heart of that power and LNG corridor that's going to need to be balanced. You think of
storage as the battery that helps discharge and charge a market that's moving with volatility around it. And so
just to put that into perspective, storage used to price at around five to 10 cents per decatherm per month. It's
kind of a storage fee. You could store gas over the course of months. Now we're trying to build storage that
has much faster turn so you can pull it in and out faster. We're pricing storage now 25 to 40 cents per
decatherm per month. So the value of our storage assets just since when we bought them has increased
significantly. It's been a nice, again, when we talk about investing in projects that have attractive return, that
was seeing a fundamental getting ahead of maybe the market recognizing it, and that's been a valuable asset
for us.

(39:36):

We've announced a storage expansion project at our Pine Prairie storage facility in Louisiana. You'll continue
to see additional attractive storage projects. And then on the natural gas price side, | mean it is tremendous. |
mean, our country produces 40% more natural gas than we consume. That's a great thing for our country, by
the way. | mean, it's why you've seen oil prices. We only produce 3% more liquid fuels than we consume as a
country. So that's why when disruptions happen in the Middle East, you see oil prices now here in the US at
over $100 a barrel. Natural gas prices are behaving based totally on market supply and demand, seasonal
dynamics, how much gas we have in storage. And so that overproduction is an incredible buffer for our
country. That said, we're forecasting growing from about 110 BCF a day to call it 140 to 150 BCF a day over
the next 10 to 15 years.

(40:37):

That's a tremendous amount of growth on an already very large. Natural gas is over half of our primary energy
resource here in the US if you take transportation fuels out. And so that's a big amount of growth. Now, it's why
we made the investment in momentum in Haynesville. Haynesville's going to have to grow. You've got low cost
reserves there. Permian has a lot of gas northeast, but we do see natural gas prices having to modestly
increase. And in general, | think the long-term forward curves show that. | say this often, natural gas both
fundamentally and from a price perspective is in contango. There is a need to call on more supply here in the
United States. We don't see that becoming to a point where it's an expensive resource, but if we though a $4
future price versus what we've seen is more of a two to $3 window over the last, call it five years, | think you're
probably looking at a three to four over time being more of the expectation going forward.

(41:41):
But even then you're talking about, | mentioned at $3, we're under 40 cents per gallon of gasoline equivalent,
so it remains very affordable.

Rob Thummel (41:49):

That's great, Chad. The last question | had for you real quick, and | think is there anything, what keeps you up
at night about whether it's gas demand or these behind the meter projects, anything particular as you as a new
CEO keeps you up at night?



(&) Tortoise Capital

Chad Zamarin (42:02):

Yeah, | think, look, this is an upcycle for our country. We've just spent the last 25 years in a less physical
world. You think about what industries we've invested in, manufacturing primarily moved to other parts of the
world. | think we're going to see that this next era, Al is going to do a lot of the non-physical work. We're going
to see a shift back into a more physical world, and we're seeing that in our business. | mean, the upcycle in
capital investment is significant, and so for us, it's going to be all about execution. | mentioned the projects.
We've almost fully crystallized the growth that we're forecasting through the end of the decade and even
beyond. It's probably something important for folks to know. | mentioned the target that we had to grow through
the end of the decade. Most of those projects are already commercialized.

(42:50):

They're available. You can see them in our investor materials. We have projects that will come online that are
already in flight through the end of the decade and now even into the early 2030s, and we'll be continuing to
layer on additional projects as we go forward. So it really is all about execution. It's why | think Socrates
coming online on time, under budget. That was a great first step, but it's going to be for us continuing to focus
on making sure we've got the talent, we've got the right partners in order for us to deliver on the projects going
forward.

Rob Thummel (43:24):

Okay. Well, Chad, thank you to you and the entire Williams team for joining us today and sharing your
perspective. Though that was a really helpful insight. We really appreciate your time and appreciate your
insights as the energy landscape continues to evolve. Obviously, it's really important to get your perspective as
one of the largest energy infrastructure companies, largest natural gas energy infrastructure companies and
how that'll continue to play out. So we also want to thank everyone who joined us today. We stopped at our 45
minutes here, | think. So we want to thank everybody who joins us today. We hope that you found the
conversation informative, useful, and if you have any follow-up questions or you want to learn more about what
we discussed, please reach out to your Tortoise Capital sales representative or contact us directly. So as
always, we're happy to have a continued conversation with anybody and all of our clients, and we continue to
timely really publish leadership thoughts and market commentary perspectives from our investment team on
our website and on LinkedIn as well.

(44:25):
So thanks again to everybody for joining us and a special thank you to Chad for joining us as well. And we look
forward to speaking and seeing everyone very soon. Thank you.

Chad Zamarin (44:35):
Thanks, Rob.
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Disclaimers:

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.

For fund risks and current holdings, please visit each Fund’s individual overview page: TORIX, TCAI, TNGY,
TPZ, TMLP, TNUK, TPYP, TBLU.

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 s 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.

Dividends are not guaranteed and can fluctuate.

This transcript contains certain statements that may include “forward-looking statements.” All statements, other
than statements of historical fact, included herein are “forward-looking statements.” Although Tortoise Capital
believes 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, which speak only as of the date of
this publication. Tortoise Capital does not assume a duty to update these forward-looking statements. The
views and opinions in this commentary are as of the date of publication and are subject to change. This
material should not be relied upon as investment or tax advice and is not intended to predict or depict
performance of any investment. This publication is provided for information only and shall not constitute an
offer to sell or a solicitation of an offer to buy any securities.

Quasar Distributors, LLC, distributor.
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