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Enviva Partners, LP deal summary

In April 2019, the Tortoise energy team closed a private investment in public equity (PIPE) financing in
the Tortoise Essential Assets Income Term Fund. Tortoise helped Enviva Partners (EVA) finance asset
acquisitions through the equity financing. EVA is a publicly traded master limited partnership that
aggregates natural wood fiber and processes it into wood pellets used by global power generators.
Wood pellets are used as a substitute for coal in both dedicated and co-fired power generation and
combined heat and power plants. Using wood biomass in power generation is a low-cost option to lower
emissions to meet global climate change goals, as the emissions of pellet based electricity is ~75%
lower than that of coal-based electricity. EVA sells a significant majority of its wood pellets through long-
term, take-or-pay agreements with creditworthy customers in Europe and Asia.

Investment details

¢ |nvestment type: PIPE
* Investment size: $5,000,000
e Purchase price: $28.50

Disclaimer

TCA Advisors is the adviser to the Tortoise Essential Assets Income Term Fund, and Ecofin Advisors Limited is the fund’s sub-adviser.
TortoiseEcofin focuses on essential assets — those assets and services that are indispensable to the economy and society. We strive to
make a positive impact on clients and communities by investing in energy infrastructure and the transition to cleaner energy and by providing
capital for social impact projects focused on education and seniors housing. TortoiseEcofin brings together strong legacies from Tortoise, with
expertise investing across the energy value chain for more than 20 years, and from Ecofin, which unites ecology and finance and has roots
back to the early 1990s. This communication is for informational purposes only and is not intended to solicit an offer to purchase securities.
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