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The NXG Cushing® Midstream Strategy Market and Performance Update

For the first quarter of 2026, the NXG Cushing® Midstream Strategy delivered a return of
+23.02% gross of fees and +22.71% net of fees, in-line with our benchmark, the Alerian Midstream
Energy Index (AMNA), which was up +22.94% on a total return basis.

Total Return as of 3/31/2026
(Annualized if greater than 1 year)

Since
1Year 3 years 5 Years 10 Years Inception*
The NXG Cushing Midstream Strategy (gross of fees)' 23.02% 20.10% 29.23% 27.33% 13.24% 12.31%
The NXG Cushing Midstream Strategy (net of 1% fees)' 22.71% 18.90% 27.95% 26.06% 12.11% 11.18%
Blended Midstream Index Total Return? 22.94% 21.36% 28.24% 24.32% 10.77% 8.47%
Alerian Midstream Energy Index Total Return? 22.94% 21.36% 28.24% 24.22% 14.08% N/A

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS.
Note: Strategy returns are shown, individual investors may have different returns.

M “Gross of fees” returns are gross of fees and expenses. “Net of fees” returns are calculated using a 1% model
investment fee. Both gross and net returns are unaudited. Returns greater than one year are annualized. The
Strategy’s returns shown are preliminary and are subject to further revision.

20 The Strategy has selected a blended benchmark as its benchmark. The returns for the blended benchmark represent
the returns of the Alerian MLP Index prior to January 1, 2022 and the returns of the Alerian Midstream Energy Index
thereafter. The Alerian MLP Index (“AMZ”) is a capitalization weighted index of the most prominent energy master
limited partnerships. The Alerian Midstream Energy Index (“AMNA”) is a broad-based composite of North American
energy infrastructure companies. Index results assume the reinvestment of all capital gains and dividend
distributions. It is not possible to invest directly in an index. Index performance does not reflect the deduction of
fees and expenses.

3) AMNA inception was June 25, 2018.

(4) Strategy inception was June 2010.

The first quarter of 2026 was shaped by two geopolitical shocks and a decisive market rotation
into physical, capital-intensive sectors. The U.S. capture of Venezuelan President Maduro in
January and a joint U.S.-Israeli military campaign against Iran in March reintroduced a significant
risk premium across energy, which was already the top-performing S&P 500 sector before the
Iran conflict began. Midstream's fee-based, contractually supported business model provided
defensive characteristics throughout, with cash flows largely insulated from commodity swings
while the sector's structural growth outlook continued to strengthen.

Two Geopolitical Shocks: Venezuela and Iran

The quarter's geopolitical landscape was bookended by two extraordinary events. In early
January, the U.S. military capture of Venezuelan President Maduro signaled Washington's intent
to reassert control over the Western Hemisphere's largest oil reserves, though consensus quickly
formed that meaningful production recovery would take years given Venezuela's collapsed



infrastructure. For midstream, the implications were mixed: U.S. Gulf Coast refiners stood to
benefit from increased heavy crude availability, but names with exposure to southbound
Canadian crude saw episodic pressure on concerns that Venezuelan barrels could eventually
displace Western Canada Select volumes.

The far larger disruption came in March following the launch of Operation Epic Fury, a joint U.S.-
Israeli military campaign against Iran. The Strait of Hormuz, through which roughly 20% of global
oil and LNG transits, saw vessel traffic nearly halt as both sides struck regional energy
infrastructure and Iran declared its intent to control passage through the Strait. Iraqg, Kuwait, and
Bahrain declared force majeure, and significant volumes of collective output were shut in across
the major Gulf producers. By quarter-end, limited vessel passage had resumed augmented by
increased routing of volumes to the Red Sea and a U.S. peace plan had been proposed, but flows
remained severely curtailed and the timeline for normalization stretched well into the second half
of the year.

The impact on commodity markets was immediate. Oil entered the year well supplied, but prices
surged from a modest risk premium buildup in January to a war-induced spike well above $100
per barrel by mid-March. Coordinated strategic reserve releases, including the IEA's largest in
history, provided partial relief, but prices remained significantly elevated at quarter-end with the
forward curve heavily backwardated, reflecting expectations of eventual resolution but
persistent near-term uncertainty.

Natural gas markets experienced an even sharper disruption. Winter Storm Fern in January froze
a significant share of U.S. production and sent prices sharply higher, drawing comparisons to
2021's Winter Storm Uri and underscoring the critical value of gas storage and locational
optionality. The Iran conflict then added a far larger structural layer. QatarEnergy declared force
majeure on LNG cargoes after Iranian retaliatory strikes inflicted extensive damage to the Ras
Laffan complex, the world's largest LNG export facility, putting roughly 20% of global LNG supply
at risk and sending European gas benchmarks up over 70% and Asian benchmarks up over 100%.
Multiple LNG trains were estimated to require years to repair, representing a meaningful near-
term reduction in Qatar's capacity. These disruptions may further accelerate long-term LNG
contracting with reliable U.S. exporters, as global purchasers look to manage geopolitical supply
risk by favoring jurisdictionally safer sources of supply.

Al-Driven Power Demand: Accelerating the Infrastructure Buildout

As we have noted in prior letters, Al-driven electricity demand is emerging as a structural growth
driver for midstream. That theme continued to gain momentum in the first quarter, with additional
project announcements and meaningful upward revisions to midstream growth guidance. With
grid interconnection delays stretching years into the future, hyperscalers are increasingly seeking
to bypass traditional utilities in favor of behind-the-meter gas-fired generation, creating demand
for pipelines and gas delivery in locations that did not previously require it. Regulatory headlines
around large-load approvals created episodic volatility during the quarter, but we view these as
process reform rather than evidence of weakening demand.

The HALO Trade: Hard Assets in an Al-Disrupted Market

Taken together, geopolitical disruption and Al-driven demand growth are part of a broader
market rotation working in the sector's favor. As Al threatens to compress competitive moats in
asset-light industries, investors and strategists are increasingly gravitating toward what has been
termed HALO assets: Heavy Assets with Low Obsolescence.

Al creates abundance in anything built on code, but it creates scarcity in the physical economy.
Every unit of Al progress requires more power, more chips, more copper, more fiber, more
natural gas. The rotation is flowing toward physical assets in shortage, including data centers,
power generation, gas turbines, substations, and cooling systems, where supply remains
constrained. The same force that disrupts software amplifies demand for the physical substrate:
Al does not replace a pipeline or a power plant; it increases load growth.
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Midstream infrastructure is, in our view, a strong example of a HALO asset: fee-based earnings,
high barriers to replication, decades-long asset lives, and minimal risk of technological
displacement.

Importantly, this rotation was well underway before the Iran conflict began. Through the end of
February, the S&P Energy Total Return Index was already up over 25% year-to-date and was the
top-performing S&P 500 sector, compared to less than 1% total return for the S&P 500 itself,
while software and other asset-light industries were among the weakest. The Iran conflict
accelerated a trend that was already in place, not one it created.

Capital Returns: Record Shareholder Returns Alongside Record Investment

With all of this demand driving new investment, a natural question arises: will midstream
companies spend so aggressively on growth that shareholder returns take a back seat? The
concern is legitimate, as sector-wide capital expenditures have more than doubled since 2021,
rising from $27 billion to $65 billion in 2025.

As the accompanying charts illustrate, the answer so far is no. Returns on invested capital have
held steady and even improved over this period. Across the Alerian Midstream Energy Index,
constituent companies repurchased $4.55 billion in equity last year, an all-time record, up roughly
20% from 2024, during a year when growth investment was accelerating. On the dividend side,
over 97% of the index by weighting increased payouts, with a weighted average increase of
7.6%. Midstream companies are not choosing between growth and returning capital. They are
doing both.

Annual Buybacks for AMNA Contituents Midstream Total Capex by Year
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Portfolio Highlights

The NXG Cushing® Midstream Strategy was in-line with the AMNA during the quarter, with
positive returns across all subsectors. The Strategy’s overweight positions in Natural Gas
Gatherers & Processors, Large Cap Diversified MLPs, and Refiners were the primary sources of
relative strength, offsetting the drag from underweight positioning in the Large Cap Diversified C-
Corps and Canadian Midstream subsectors. Within Large Cap Diversified C-Corps, the relative
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shortfall was largely driven by underweight positions in Enbridge Inc. (ENB) and TC Energy
Corporation (TRP), both of which are among the largest constituents in the index and performed
well during the quarter.

The following table highlights the Strategy’s positions generating the most positive and negative
contributions to the portfolio, relative to those companies’ contributions to AMNA.

Strategy Contribution vs. AMNA for the Quarter Ending 3/31/2026

Contribution Contribution Average Average Relative Net
to Portfolio to AMNA Index Weight in Weight in Attribution
Company Name Return (Net) Return Portfolio AMNA Index (% points)

Largest Contributors

1) Kinetik Holdings Inc. +1.35% +0.11% 4.01% 0.31% +1.24%
2) Plains All American Pipeline, L.P. +1.61% +0.61% 6.16% 2.24% +1.00%
3) Marathon Petroleum Corp. +0.82% 0.00% 1.90% 0.00% +0.82%
4) Phillips 66 +0.77% 0.00% 2.05% 0.00% +0.77%
5) DT Midstream, Inc. +0.86% +0.29% 6.42% 2.11% +0.57%
Top 5 Total +4.41%
Largest Detractors

1) Enbridge Inc. +0.14% +1.51% 0.92% 9.64% -1.37%
2) Kinder Morgan, inc. +1.45% +2.21% 6.47% 9.68% -0.77%
3) TC Energy Corporation +0.73% +1.49% 4.89% 9.90% -0.77%
4) The Williams Companies, Inc. +1.42% +2.17% 6.40% 10.09% -0.75%
5) Venture Global, Inc. 0.00% +0.56% 0.00% 0.59% -0.56%
Bottom 5 Total -4.22%

At quarter-end, the Strategy remained tilted toward names with direct exposure to natural gas
infrastructure growth driven by power demand for Al and rising commodity prices, with the
largest overweight positions in the Natural Gas Gatherers & Processors and Large Cap Diversified
MLPs subsectors. During the quarter, the Strategy rotated within Natural Gas Gatherers &
Processors, exiting Hess Midstream, LP (HESM) and adding to Kinetik Holdings, Inc (KNTK). The
Strategy also increased exposure to the Large Cap Diversified C-Corps subsector.

What Helped (Contributors)

= Kinetik was the Strategy's top relative contributor. Sentiment toward Permian Basin
gathering and processing assets improved considerably during the quarter as substantial
new natural gas takeaway capacity is expected to come online by year-end, supporting
volume growth from reduced curtailments and increasing production. The Strategy's
significant overweight position captured that upside.

= Plains All American Pipeline, L.P. (PAA) was the Strategy's second largest relative
contributor. The sharp increase in crude oil prices during the quarter benefited PAA's
extensive Permian Basin crude gathering and transportation network, and the Strategy's
overweight position amplified the impact.

= Marathon Petroleum Corporation (MPC) was the Strategy's third relative contributor. The
geopolitical backdrop drove a meaningful improvement in refining margins, and MPC was
well-positioned given its operational scale and access to advantaged crude feedstocks.

What Hurt (Detractors)

= The Strategy's three largest relative detractors, Enbridge, Kinder Morgan, Inc. (KMI), and
TC Energy, share a common theme: all are large-cap C-Corps where the Strategy held
underweight positions relative to their significant benchmark weights, and all performed
well during the quarter. In a broad-based rally driven by geopolitical disruption, these
names attracted strong investor flows as large, liquid, defensively positioned
infrastructure businesses.
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= Within that group, Enbridge and TC Energy were the largest sources of relative drag
given the size of the Strategy's underweight positions. We continue to favor names with
greater operating leverage to the current environment and more direct exposure to the
Al-driven natural gas infrastructure buildout. Kinder Morgan also detracted from relative
performance, though the Strategy maintained a meaningful position in the name
throughout the quarter.

= Hess Midstream was the sole position to post a negative absolute return during the
quarter, largely a result of the timing of the Strategy's exit from the position. The impact
was immaterial.

Outlook and Positioning

While the near-term trajectory of the Iran conflict remains uncertain, the long-term implications
for midstream may be even more significant. Disruptions in the Middle East have historically
tended to redirect, rather than destroy, global energy demand, and we believe the current crisis
could accelerate a structural shift toward U.S. energy exports. The drawdown of global strategic
reserves, including the IEA's record coordinated release, is expected to create additional refill
demand over time, and global LNG purchasers may increasingly favor U.S. exporters to manage
geopolitical supply risk.

More broadly, the themes discussed earlier in this letter - the rotation toward HALO assets, the
acceleration of Al-driven power demand, and the sector's demonstrated ability to grow
investment while maintaining capital discipline — are not short-term reactions to geopolitical
events. They are structural shifts that we expect to persist well beyond the current conflict.

The Fund remains concentrated in companies we believe are positioned to benefit from this
convergence. We are prioritizing businesses that can execute on high-return growth projects tied
to natural gas infrastructure, LNG exports, and Al-driven power demand, while maintaining
balance sheet strength and returning capital to shareholders.

While near-term volatility may persist given the fluid geopolitical backdrop, we remain confident
that midstream's combination of durable cash flows, attractive yields, and improving growth
visibility has the potential to generate meaningful long-term value.

We greatly appreciate your continued trust and support.

Kind regards,

John Musgrave

Chief Investment Officer
Portfolio Manager
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Important Information:

This information is being furnished on a confidential basis to the recipient and does not constitute an offer of any investment advisory
services. It is intended exclusively for the use of the person to whom it has been delivered, and it is not to be reproduced or redistributed
to any other person without the prior consent of NXG Investment Management.

Opinions expressed above are subject to change at any time, are not guaranteed and should not be considered investment advice.
Investing in master limited partnerships (“MLPs”) involves risk. Principal loss is possible. There is a risk to the future viability of the
ongoing operation of MLPs that return investors’ capital in the form of distributions. MLPs concentrate investments in the natural
resource sector and are subject to the risks of energy prices and demand, and the volatility of commodity investments. Damage to
facilities and infrastructure of MLPs may significantly affect the value of an investment and may incur environmental costs and
liabilities due to the nature of their business. MLPs are subject to significant regulation and may be adversely affected by changes in
the regulatory environment. Investments in smaller companles involve additional risks, such as limited liquidity and greater volatility.
Investments in foreign securities involve political, economic, and currency risks, greater volatility, and differences in accounting
methods. MLPs are subject to certain risks inherent in the structure of MLPs, including complex tax structure risks, the limited ability
for election or removal of management, limited voting rights, potential dependence on parent companies or sponsors for revenues to
satisfy obligations, and potential conflicts of interest between partners, members, and affiliates.

Performance information included in this presentation represents composite returns for the NXG Cushing Midstream Energy Strategy (the
“Strategy”). Actual account performance for a separately managed account invested in accordance with the Strategy may vary from
these returns based upon account cash flows and investment timing.

Total Assets Composite Annualized 3-Year
($ millions) Performance (%) Standard Deviation (%) *
% of
Composit
. . e Assets . Benchmark Internal
Firm Composite from Gross Net Composite 5 Composite

Year Wrap Number of Benchmark Dispersion
End Program Accounts (%) ° (%) *
2026' 1,887 9 N.A. 1 23.02 22.71 22.94 15.56 15.22 N.A.
2025 1,579 7 N.A. 1 513 4.09 4.98 14.97 14.59 N.A.
2024 1,428 23 N.A. 13 43.65 42.22 4453 19.97 19.94 0.56
2023 1,013 16 N.A. 12 18.26 17.09 14.02 19.14 20.31 0.68
2022 1,039 12 N.A. 9 25.16 23.91 21.53 41.26 48.74 0.22
2021 972 17 N.A n 43.22 41.80 40.17 39.80 47.52 0.44
2020 829 n N.A. 7 -26.77 -27.50 -28.69 40.54 47.85 N.A.
2019 1,807 35 33.41 9 11.09 9.97 -6.56 18.03 17.95 0.37
2018 2,712 43 46.93 13 -12.42 -13.29 -12.42 19.36 18.35 0.56
2017 3,608 75 31.87 12 -6.81 -7.72 -6.52 20.28 19.33 0.19
2016 3,722 150 0.80 7 25.30 24.04 18.31 21.40 20.23 N.A.
2015 2,961 51 N.A. 4 -30.64 -31.38 -32.59 19.16 18.76 N.A.
2014 4,601 39 N.A. 2 22.40 21.06 4.80 13.50 13.73 N.A.
2013 3,343 31 N.A. 2 42.00 40.57 27.58 13.06 13.63 N.A.
2012 2,197 19 N.A. 1 8.44 7.36 4.80 - - N.A.
20M 1,503 13 N.A. 1 16.92 15.76 13.88 - - N.A.
201072 1,15 13 N.A. 1 29.48 28.39 291 - - N.A.

N.A. - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.

1) Performance reflects the un-annualized performance from 1/1/2026 to 03/31/2026.

2) Performance reflects the un-annualized performance from March 1, 2010 to December 31, 2010.

3) For periods with less than 36 months of composite performance, no 3-year ex-post standard deviation measurement is available.

4) Dispersion is the asset-weighted standard deviation of annual returns of all portfolios in the composite for the entire year. If dispersion
is N.A., the composite did not hold six or more accounts for the entire year or the period is a partial year.

5) The Strategy has selected a blended benchmark as its benchmark. The returns for the blended benchmark represent the returns of
the Alerian MLP Index prior to January 1, 2022, and the returns of the Alerian Midstream Energy Index thereafter

Important Information: Compliance Statement: NXG Investment Management (formerly, Cushing Asset Management, LP) (“NXG”) claims
compliance with the Global Investment Performance Standards (“GIPS”) and has prepared and presented this report in compliance with
the GIPS standards. NXG has been independently verified for the periods January 1, 2006, through December 31, 2023. The verification
report(s) is/are available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for
complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm’s policies and
procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance,
have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific report. GIPS is a registered trademark of CFA Institute. CFA Institute does not endorse
or promote this organization, nor does it warrant the accuracy or quality of the content contained herein. Description of Composite: The
Composite is comprised of concentrated portfolios of long-only publicly traded midstream energy infrastructure companies. The objective
of each portfolio is to provide a high after-tax total return through a balance of growth and current income. The Composite was created in
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June 2010. The investment management fee schedule for the NXG Cushing® Midstream Energy Strategy is 1% on the value of managed
account assets. Actual investment advisory fees incurred by clients may vary. Further information regarding investment advisory fees is
described in Part 2A of the firm’s Form ADV. The current benchmark for the composite is the Alerian Midstream Energy Index (“AMNA”™),
which is a broad-based composite of North American energy infrastructure companies. Past performance is not indicative of future
results. The U.S. Dollar is the currency used to express performance. Performance shown represents total returns that include income,
realized and unrealized gains and losses. Gross performance is presented net of transaction costs. Net of fee performance was calculated
using a model fee of 1% for each portfolio. The annual composite dispersion presented is an asset-weighted standard deviation calculated
using accounts in the composite for the entire year. The 3-Year Standard Deviation represents the annualized standard deviation of actual
composite and benchmark returns, using the rolling 36-month periods ending each year-end. Effective as of January 1, 2017, the Firm
adopted a Significant Cash Flow Policy for the Composite. The Composite policy requires the temporary removal of a portfolio from the
Composite if there is a client-initiated cash inflow or outflow of 20% or more of the portfolio’s assets. If the client intends to initiate a series
of cash flows over a short period of time (e.g., less than three months) rather than a single cash flow in order to lessen the impact on the
client portfolio, these cash flows will be aggregated to determine if the 20% threshold is met. The temporary removal of such portfolio will
occur at the beginning of the month in which the significant cash flow occurs, and the portfolio will re-enter the Composite the month
after the cash flow. Additional information regarding the treatment of Significant Cash Flows is available upon request. Additional
information: Additional information regarding the firm’s policies and procedures for valuing portfolios, calculating performance, and
preparing compliant presentations as well as copies of compliant presentations and a list of composite descriptions are available upon
request at institutional@nxgim.com or by calling (214) 692-6334.

Definition of the Firm: NXG Investment Management is a trade name of Cushing® Asset Management, LP, an investment adviser
registered with the U.S. Securities and Exchange Commission (the “SEC”). Registration with the SEC does not imply a certain level of skill
or training. The firm was founded in 2003 and was rebranded as NXG Investment Management in 2022. NXG specializes in providing
active management in markets where inefficiencies exist. The firm maintains a list of composite descriptions, which is available upon
request.

All information provided herein is for informational purposes only and should not be relied upon to make an investment decision. Past
performance results relate only to the time periods indicated and are not an indication of, nor a reliable proxy for, future performance.
This presentation is neither an offer to sell nor a solicitation of any offer to buy any securities, investment products, or investment
advisory services. The information contained in this document is the most recent information available to NXG (unless otherwise noted);
however, all of the information herein is subject to change without notice. Certain information contained herein represents NXG's opinion
and is based upon information, which may have been derived from multiple sources, and which may not be verified. The information has
been provided in good faith; however, it is not guaranteed and is subject to uncertainties beyond NXG's control. NXG makes no warranty
and accepts no liability for the completeness or accuracy of this information, the basis of any comparison, or any assumptions underlying
any opinion.

Infrastructure companies may be subject to a variety of factors that may adversely affect their business or operations, including high
interest costs in connection with capital construction and improvement programs, high leverage, costs associated with environmental and
other regulations, the effects of economic slowdown, surplus capacity, increased competition from other providers of services,
uncertainties concerning the availability of fuel at reasonable prices, the effects of energy conservation policies and other factors.
Infrastructure companies may also be affected by or subject to difficulty in raising capital in adequate amounts on reasonable terms in
periods of high inflation and unsettled capital markets; inexperience with and potential losses resulting from a developing de-regulatory
environment; costs associated with compliance with and changes in environmental and other regulations; regulation or adverse actions by
various government authorities; government regulation of rates charged to customers; service interruption due to environmental,
operational or other mishaps; the imposition of special tariffs and changes in tax laws, regulatory policies and accounting standards;
technological innovations that may render existing plants, equipment or products obsolete; and general changes in market sentiment
towards infrastructure assets. Because the Strategy will be concentrated in the group of industries constituting the energy and energy
infrastructure sectors, it will be more susceptible to the risks associated with those sectors than if it were more broadly diversified over
numerous industries and sectors of the economy. Companies in the energy and energy infrastructure sectors may also be affected by
fluctuations in the prices of energy commodities.

Certain information contained in this presentation may constitute “forward-looking” statements or hypothetical projections, which can be
identified by the use of forward-looking terminology such as “may,” “will,” “should,” “expect,” “estimate,” or “believe” or other variations
thereof. Such statements reflect various assumptions by NXG concerning anticipated trends or events, which may or may not occur. Due
to various risks and uncertainties, actual events or results may differ materially from those reflected or contemplated in such forward-
looking statements or hypothetical projections.

This presentation is not an advertisement for any product offered by NXG or its affiliates and is not intended for public use or distribution.
This presentation is not to be reproduced or redistributed to any other person without the prior consent of NXG.

Alerian MLP Index TR (*AMZ”) and Alerian Midstream Energy Index TR (“AMNA”) ("the Indices") are servicemarks of VettaFi LLC
(“VettaFi”) and their use is granted under a license from VettaFi. VettaFi does not guarantee the accuracy and/or completeness of the
Indices or any data included therein and VettaFi shall have no liability for any errors, omissions, interruptions or defects therein.
VettaFi makes no warranty, express or implied, representations or promises, as to results to be obtained by Licensee, or any other
person or entity from the use of the Indices or any data included therein. VettaFi makes no express or implied warranties,
representations or promises, regarding the originality, merchantability, suitability, non-infringement, or fitness for a particular purpose
or use with respect to the Indices or any data included therein. Without limiting any of the foregoing, in no event shall VettaFi have
any liability for any direct, indirect, special, incidental, punitive, consequential, or other damages (including lost profits), even if
notified of the possibility of such damages.

Certain accounts in the composite may incur fees and expenses not incurred by other accounts. In addition to management fees, net-of-
fee return calculations may include the deduction of administration, accounting, custody, and other fees and expenses.
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