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Midstream and MLPs Have Gained Ground as Oil Prices Have Stabilized
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A one-day negative price of-$37.63 per barrel for WTI crude on April 20, 2020 was excluded.
Source: Alerian, Bloomberg as of 08/14/2020
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Guidance Updates Highlight the Disconnect Between Performance and Fundamentals
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Datareflects the percentage changein 2020and 2021 index-level EBITDA estimates from 1/31/2020 to 8/14/2020.
Estimates from 1/31/2020 used for comparison were based on estimates forindex constituents at that time.

Source: Bloomberg as of 8/14/2020



Midstream Screens Favorably Based on Forward Free Cash Flow Yields
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Based on 2021 Bloomberg estimates for free cash flow and dividends.
Source: Bloomberg as of 8/14/2020



2Q20 Dividends Were Resilient, Yields Remains Elevated
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Weightings as of the June 19, 2020 quarterly rebalancings.
Source: Alerian, Bloomberg as of 8/14/2020

t=Alerian



What Could Extend the Midstream Recovery?

v

Investors seeking income in a yield-starved market

Vv

Free cash flow generation
» Excess cash will likely be used to strengthen balance sheets
« Potential for buybacks and dividend increases as the macro environment stabilizes

Vv

Major private equity transaction
» Discounted valuations have been conducive for transactions in the past
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Continued oil price stability/recovery



Disclaimers

Copyright. No Unauthorized Redistribution.
Alerian © 2020.All rights reserved. This document, in whole orin part, may not be
redistributed, reproduced, and/or photocopied without prior written permission.

This Document Is Impersonal and Not a Solicitation.

Injurisdictions where Alerian or its affiliates do not have the necessary licenses,
this document does not constitute an offering of any security, product, or service.
All information provided by Alerian in this document is impersonal and not
customized to the specific needs of any entity, person, or group of persons.
Alerian and its affiliates do not endorse, manage, promote, sell, or sponsor any
investment fund or other vehicle that is offered by third parties and that seeks to
provide an investment return linked to or based on the returns of any Alerian
index.

No Advisory Relationship.

Alerian is not an investment advisor, and Alerian and its affiliates make no
representation regarding the advisability of investing in any investment fund or
other vehicle. This document should not be construed to provide advice of any
kind, including, but not limited to, tax and legal.

You Must Make Your Own Investment Decision.

Itis not possible to invest directly in anindex. Index performance does not reflect
the deduction of any fees or expenses. Past performance is not a guarantee of
future returns. You should not make a decision to invest in any investment fund
or other vehicle based on the statements set forth in this document and are
advised to make an investment in any investment fund or other vehicle only after
carefully evaluating the risks associated with investment in the investment fund
orother vehicle, as detailed in the offering memorandum or similar document
prepared by or on behalf of the issuer. This document does not contain, and does
not purport to contain, the level of detail necessary to give sufficient basis to an
investment decision. The addition, removal, or inclusion of a security in any
Alerian index is not a recommendation to buy, sell, or hold that security, nor s it
investment advice.

No Warranties.

The accuracy and/or completeness of any Alerian index, any data included
therein, or any data from which it is based is not guaranteed by Alerian, and it
shall have no liability for any errors,omissions, orinterruptions therein. Alerian
makes no warranties, express or implied, as to results to be obtained from use of
information provided by Alerian and used in this service, and Alerian expressly
disclaims all warranties of suitability with respect thereto.

Research May Not Be Current.

This document has been prepared solely forinformational purposes based on
information generally available to the public from sources believed to be reliable.
Alerian makes no representation as to the accuracy or completeness of this
document, the content of which may change without notice. Alerian expressly
disclaims any obligation to update the contents of this document to reflect
developments in the energy sector. Alerian shall not be liable for any citations or
links to a third-party author or data source. Information may not be updated or
current.

Forward Looking Statements.

This document may contain forward-looking statements, based upon any number
of assumptions concerning future conditions that may be inaccurate or
incomplete. Such statements are subject to risks and uncertainties, and various
factors may cause actual results to differ materially. Alerian assumes no
obligation to update any forward-looking statements.

Limitation of Liability.

While Alerian believes that the information provided in this document is reliable,
Alerian shall not be liable for any claims or losses of any nature in connection
with the use or misuse of the information in this document, including but not
limited to, lost profits or punitive or consequential damages, even if Alerian has
been advised of the possibility of same.



