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Last week’s “Behind the Markets” podcast focused on opportunities and risks in the U.S.
energy infrastructure space, with two great guests: Simon Lack of SL Advisors and Bill
Stone, Chief Investment Officer at Stone Investment Partners.

In this conversation we touched on:

e The disconnect between U.S. energy 1infrastructure fundamentals, what we have
accomplished in the U.S. and the sector’s performance; that is to say, how the U.S.
is already an exporter of natural gas and can become the world’s largest producer of
oil by the end of 2019, yet how many energy infrastructure indexes are down over
one-third of their value over the last four to five years

e How the U.S. capitalist model overcame OPEC trying to put the U.S. shale producers
out of business

e The different index approaches for capturing U.S. energy infrastructure

e How a number of energy infrastructure companies that are focused on income investors
burned their Tlegacy shareholders by cutting current distributions and how the
management teams running these companies now face the difficult task of recruiting a
new generation of investors with different goals

e How changing tax incentives are encouraging different operating structures, and the
impact this may have on the industry

The conversation was rich in insights on a very important sector of the U.S. economy.
Listen to the full conversation below.

For standardized performance and the most recent month-end performance click here NOTE,
this material 1is intended for electronic use only. Individuals who intend to print and

wisdomTree.com = 1-866-909-WISE (9473) WISDOMTREF


https://wisdomtree.com/blog/glossary#fundamentals
https://wisdomtree.com/blog/glossary#value
https://wisdomtree.com/blog/glossary#organization-of-the-petroleum-exporting-countries
https://www.wisdomtree.com/investments/performance

wWisdomTree BLOG ARTICLE

physically deliver to an investor must print the monthly performance report to accompany
this blog.

For more investing insights, check out our Economic & Market Outlook

View the online version of this article here.
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IMPORTANT INFORMATION

U.S. 1dinvestors only: Click here to obtain a WisdomTree ETF prospectus which
contains investment objectives, risks, charges, expenses, and other information;
read and consider carefully before investing.

There are risks involved with investing, including possible loss of principal. Foreign
investing involves currency, political and economic risk. Funds focusing on a single
country, sector and/or funds that emphasize 1investments 1in smaller companies may
experience greater price volatility. Investments in emerging markets, currency, fixed
income and alternative investments include additional risks. Please see prospectus for
discussion of risks.

Past performance is not indicative of future results. This material contains the
opinions of the author, which are subject to change, and should not to be considered or
interpreted as a recommendation to participate in any particular trading strategy, or
deemed to be an offer or sale of any investment product and it should not be relied on
as such. There is no guarantee that any strategies discussed will work under all market
conditions. This material represents an assessment of the market environment at a
specific time and is not intended to be a forecast of future events or a guarantee of
future results. This material should not be relied upon as research or investment advice
regarding any security in particular. The user of this information assumes the entire
risk of any use made of the information provided herein. Neither WisdomTree nor 1its
affiliates, nor Foreside Fund Services, LLC, or 1its affiliates provide tax or Tegal
advice. Investors seeking tax or legal advice should consult their tax or Tlegal advisor.
Unless expressly stated otherwise the opinions, interpretations or findings expressed
herein do not necessarily represent the views of WisdomTree or any of its affiliates.

The MSCI information may only be used for your internal use, may not be reproduced or
re-disseminated in any form and may not be used as a basis for or component of any
financial dinstruments or products or indexes. None of the MSCI information is intended
to constitute investment advice or a recommendation to make (or refrain from making) any
kind of investment decision and may not be relied on as such. Historical data and
analysis should not be taken as an 1indication or guarantee of any future performance
analysis, forecast or prediction. The MSCI information is provided on an “as is” basis
and the user of this information assumes the entire risk of any use made of this
information. MSCI, each of 1its affiliates and each entity involved in compiling,
computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly
disclaims all warranties. with respect to this information, in no event shall any MSCI
Party have any Tiability for any direct, 1indirect, special, incidental, punitive,
consequential (including Toss profits) or any other damages (www.msci.com)

Jonathan Steinberg, Jeremy Schwartz, Rick Harper, Christopher Gannatti, Bradley Krom,
Tripp Zimmerman, Michael Barrer, Anita Rausch, Kevin Flanagan, Brendan Loftus, Joseph
Tenaglia, Jeff weniger, Matt wagner, Alejandro Saltiel, Ryan Krystopowicz, Jianing Wu,
and Brian Manby are registered representatives of Foreside Fund Services, LLC.

wisdomTree Funds are distributed by Foreside Fund Services, LLC, in the U.S. only.

You cannot invest directly in an index.
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DEFINITIONS

Fundamentals : Attributes related to a company’s actual operations and production as
opposed to changes in share price.

value : characterized by lower price levels relative to fundamentals, such as earnings
or dividends. Prices are lower because investors are less certain of the performance of
these fundamentals in the future. This term is also related to the value Factor, which

associates these stock characteristics with excess returns vs the market over tim.

organization of the Petroleum Exporting Countries (OPEC) : whose mandate is to
coordinate and unify the petroleum policies of 1its members and to ensure the
stabilization of o0l markets 1in order to secure an efficient, economic and regular
supply of petroleum to consumers, a steady income to producers, and a fair return on

capital for those investing in the petroleum industry.
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