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Three Months Twelve Months Ended 3/31/2024
Ended 3/31/2024 Ended 3/31/2024

Alerian Total Return 13.89% 38.46% Alerian Total Return 7.80%
S&P 500 10.56% 29.88% Ten-Year U.S. Treasury 4.20%
Russell 2000 5.18% 19.71% One-Year U.S. Treasury 5.03%
Bloomberg U.S. Aggregate Bond -0.78% 1.70% Bloomberg U.S. Aggregate Bond 4.85%
Alerian U.S. Midstream Energy 13.76% 33.48% S&P 500 1.42%
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The first quarter of 2024 has been a strong start for the MLP industry, marked by positive market trends and continued
earnings growth. The Alerian Total Return Index delivered double-digit returns, and we are pleased to announce that NBW
Capital has outperformed the Index during this period. As we have met with companies over the course of the first
quarter 2024, we continue to be impressed by their business outlook and also their adherence to a capital discipline story
that we believe is a key driver of future returns.

One important component of industry trends is that oil and gas volumes in the U.S. reached record levels, contributing to
favorable cash flow and forward guidance for most companies. Dividend announcements were also positive with a year-
over-year increase of 6.9% in distributions for our portfolio.

Rlerian Total Return Index
Outlook Price Performance and Dividend Growth

Source: Bloomberg

Looking ahead, we remain optimistic about the outlook for
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growth path and midstream companies continue to
demonstrate capital discipline; generating healthy free cash 20004
flow after capital expenditures. Balance sheets are strong,
with leverage targets being met. 1800+
Dividend increases are accelerating, reflecting the 16004
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Energy Demand

We have observed a notable increase in electricity demand over the past year, driven by the adoption of electric vehicles
and growth in data centers supporting Artificial Intelligence (AI). This growth is expected to drive electricity demand from
1% to 3%, with natural gas playing a crucial role in meeting this increased demand.

Future Returns

Our outlook for future returns remains positive with distribution yields of 6% to 7% deemed safe, given strong coverage
ratios. We expect dividends to grow by 5% and anticipate modest valuation expansion, leading to a projected total return
of 15% for the Alerian Total Return Index.



DISCLOSURES

Except where otherwise indicated, the information contained in this presentation is based on matters as they exist as of the date of prepa-
ration of such material and not as of the date of distribution or any future date. This document does not constitute advice or a recommen-
dation or offer to sell or a solicitation to deal in any security or financial product. It is provided for information purposes only and on the
understanding that the recipient has sufficient knowledge and experience to be able to understand and make its own evaluation of the pro-
posals and services described herein, any risks associated therewith and any related legal, tax, accounting or other material considerations.
To the extent that a reader has any questions regarding the applicability of any specific issue discussed above to their specific portfolio or
situation, they are encouraged to consult with the professional advisor of their choosing, and recipients should not rely on this material in
making any future investment decision.

We do not represent that the information contained herein is accurate or complete, and it should not be relied upon as such. Opinions ex-
pressed herein are subject to change without notice. Certain information contained herein (including any forward-looking statements and
economic and market information) has been obtained from published sources and/or prepared by third parties and in certain cases has not
been updated through the date hereof. While such sources are believed to be reliable, NBW Capital does not assume any responsibility for
the accuracy or completeness of such information. NBW Capital does not undertake any obligation to update the information contained
herein as of any future date.

Any illustrative models or investments presented in this document are based on a number of assumptions and are presented only for the
limited purpose of providing a sample illustration. Any sample illustration is inherently subject to significant business, economic and com-
petitive uncertainties and contingencies, many of which are beyond NBW Capital’s control. Any sample illustration may not be reflective of
any actual investment purchased, sold, or recommended for investment by NBW Capital and are not intended to represent the performance
of any investment made in the past or to be made in the future by any portfolio managed or advised by NBW Capital.

The statements in this presentation, including statements in the present tense, may contain projections or forward-looking statements re-
garding future events, targets, intentions or expectations. Due to various risks and uncertainties, actual events or results may differ materi-
ally from those reflected or contemplated in such forward-looking statements. Past performance is no guarantee of future results. Invest-
ments are subject to risk, including the possible loss of principal. No representation, warranty or undertaking is made as to the reasonable-
ness of the assumptions made herein or that all assumptions made herein have been stated. Different types of investments involve varying
degrees of risk, and there can be no assurance that the future performance of any specific investment, investment strategy, or product
made reference to directly or indirectly in this document, will be profitable, equal any corresponding indicated performance level(s), or be
suitable for your portfolio.



