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What is Midstream?
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Midstream Yields Remain Attractive
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Utilities are represented by the S&P 500 Utilities Index (S5UTIL). REITs are represented by the FTSE NAREIT Real Estate 50 Index (FNR5). Bonds are
represented by the Bloomberg Barclays US Aggregate Bond Index (LBUSTRUU).
Source: Alerian, Bloomberg as of January 14, 2022.



Midstream Well Positioned for Inflation

»  Contracts often have inflation-adjustments built in

* Many liquids pipelines base rates on the FERC Index (PPI-FG - 0.21%)

Midstream Generally Outperforms the Broader Market During High Inflation Years

Midstream Midstream Utilities Bonds
Inflation S&P 500 MLPs (AMZI) (AMEI) WTI 0il REITS (FNR5)  (S5UTIL) (LBUSTRUU)
2000 3.4% -9.1% 49.2% - 4.7% 28.7% 57.2% 11.6%
2005 3.4% 4.9% 8.9% - 40.5% 13.7% 16.8% 2.4%
2006 3.2% 15.8% 34.9% - 0.0% 35.6% 21.0% 43%
2008 3.8% -37.0% -38.5% -35.4% -53.5% -37.3% -29.0% 5.2%
2011 3.2% 2.1% 17.0% 26.1% 8.2% 9.4% 19.9% 7.8%

2021 4.7% 28.7% 40.9% 40.7% 55.0% 42.3% 17.7% -1.5%

Data represents total-return performance.
Source: Bloomberg, Alerian as of December 31, 2021.



Robust Free Cash Flow Generation Expected in 2022

2022 Estimates ($ millions) e = ——— -;

FreeCash | FCFYield |

AMZI AMEI Operating Capital Dividend Free Cash Flow After , FreecCash After 1

Company Name Ticker Weight Weight Cash Flow Spending Payments Flow Dividends 1 Flow Yield Dividends :

: |

| 1

Top 5 AMZI Constituents 1 :
i 1

Western Midstream Partners, LP WES 10.68% 153% 1,707 327 549 1,381 832 1 15.2% 9.14% 1

1

Enterprise Products PartnersLP  EPD 10.15% 8.40% 6,960 1,647 3,055 5313 1358 : 11.1% 2.84% |

Magellan Midstream Partners MMP 10.08% 3.30% 1,202 162 890 1,040 150 : 10.5% 151% :

MPLX LP MPLX 9.96% 3.66% 4,679 735 2,879 3,944 1,065 1 13.1% 3.54% :

Plains All American Pipeline LP PAA 9.72% 4.97% 1,991 475 671 1516 846 : 22.8% 12.73% 1

| 1

1

Top 5 AMEI Constituents : |

Enbridge Inc ENB CN - 10.24% 12,351 4,355 7,006 7,996 990 : 8.0% 0.99% :

Enterprise Products Partners LP EFD 10.20% 8.40% 6,960 1,647 3,955 5313 1,358 1 111% 2.84% :
1

TC Energy Corporation TRP CN # 7.38% 7,494 5,885 2,397 1,609 788 1 2.8% -1.38% 1

1

Williams WMB - 5.12% 4,145 1,542 2,039 2,603 564 : 8.2% 1.78% 1

Pembina Pipeline Corporation PPLCN - 5.07% 2,544 680 1,503 1,864 360 : 8.8% 171% :

| 1

| 1

1 1

1

All index weightings are as of 12/31/21.

FCF Yield is based on prices as of 12/31/21.

Amounts for the Canadian names are in CAD.

Operating cash flow, capital spending, and dividend payments based on consensus estimates.
Source: Bloomberg, Refinitiv Eikon, Company Reports as of 12/31/21.



Why Midstream/MLPs?

> Attractive Income

> Well Positioned for Inflation
* Real Asset Exposure
e Inflation-Protected Cash Flows

> Robust Free Cash Flow Generation Supports Total-Return Potential
* BuybackActivity
» Potential for Dividend Increases



Disclaimers

Copyright. No Unauthorized Redistribution.
Alerian © 2022. 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.

In jurisdictions 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.

Alerianis notan 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 an index. 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 othervehicle 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
Alerianindex is not a recommendation to buy, sell, or hold that security, noris 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, or interruptions 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 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.
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