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Midstream Performs Defensively Amid Oil Price Collapse
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Aone-day price of-$37.43/bbl on 4/20/2020 was excluded for WTI Crude.
Source: Alerian, Bloomberg as of 4/30/2020
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Fee-Based Nature of Midstream Business in Focus

Name Ticker Classification Fee-Based

By 2019 Operating Margin

Enterprise Products Partners EPD Pipeline Transportation | Natural Gas 86%
Keyera Corporation KEY CN Gathering & Processing 67%
Magellan Midstream Partners MMP Pipeline Transportation | Petroleum 85%+
Targa Resources TRGP Gathering & Processing 80%
By 2019 Revenue

Antero Midstream AM Gathering & Processing 100%
Kinder Morgan KMI Pipeline Transportation | Natural Gas 60%
Holly Energy Partners HEP Pipeline Transportation | Petroleum 100%
By 2019 EBITDA

Enbridge ENBCN Pipeline Transportation | Petroleum 98%!
Energy Transfer ET Pipeline Transportation | Natural Gas 85%
Inter Pipeline IPLCN Pipeline Transportation | Petroleum 84%?
Pembina Pipeline PPLCN Pipeline Transportation | Petroleum 85%
TCEnergy TRPCN Pipeline Transportation | Natural Gas 93%

1Derived from contracted, cost of service, and competitive tolling settlement sources.
2|PL’s fee-based EBITDA includes cost-of-service contracts.
Source: Company Reports as of 4/30/2020



Midstream EBITDA Forecasts Have Only Seen Minor Revisions
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Data reflects the percentage change in 2020and 2021 index-level EBITDA estimates from 1/31/2020 to 4/24/2020.
Estimates from 1/31/2020are based on estimates for index constituents at the time.

Source: Bloomberg as of 4/28/2020



Midstream Dividends Mostly Resilient, Yields Remain Elevated
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Current Yield*  5-year Average
AMZI 11.66% 8.10%
AMEI 8.35% 5.89%

Weightings are based on the 3/20/2020 quarterly rebalancing for the AMZI and the 4/17/2020 special rebalancing for AMEL.
1Dividend cuts announced through 4/30 are reflected in current yields.
Source: Alerian as of 5/1/2020
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The Case for Energy Infrastructure

> Fee-based businesses with contract protections help support more stable cash flows
vs. other energy sectors

> Near-term energy demand uncertainty, but long-term need for North American oil and gas

> Midstream continues to provide defensive energy exposure, attractive income, real asset
exposure and diversification
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Copyright. No Unauthorized Redistribution.
Alerian © 2020.All rights reserved. This document, in whole or in 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.

It is not possible to invest directly in anindex. Index performance does not reflect the
deduction of any fees or expenses. Past performance is nota 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 or other 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, noris it investment advice.

No Warranties.

The accuracyand/or completeness of any Alerian index, any dataincluded 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 for informational 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 orincomplete. 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.
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