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3 Mo Avg

Unit Units Daily Short TTM Y/Y Dividend Q4 2016 TTM Net Inc TTM EBITDA Q4 2016

Price O/S Mkt Cap EV Trading Vol Interest EV/ Forward P/CFPS Current Total Dividend Coverage Cash TTM 12/31/2016 12/31/2016 Debt Debt/ Current Net Debt/ Capital Op. EBITDA

US E&P 08/18/17 (MM) ($MM) ($MM) (000's) Ratio EBITDA P/E 2017
(1) Yield %

(2)
Return

(4)
CQGR

(3)
Ratio

(5)
($MM) CFFO ($MM) ($MM) ($MM) MktCap Ratio EBITDA ROPPE ROIC

(6)
ROA

(6)
ROE

(6)
Intensity Profit % FCF/Unit Margin% Week Q1'17 YTD 6-Months

EVEP EV Energy Partners LP $0.40 49.4 $20 $623 257 2.8 NA NA NA NA -84.5% -100.0% NA $9 $25 -$265 -$29 $612 3139% 1.4x NA -2.0% -2.2% -1.9% -4.1% -232% -78% -$1.94 -11% -34% -84% -86% -80%

LGCY Legacy Reserves LP $1.22 72.9 $89 $1,473 181 6.6 NA NA 1.2x NA -27.7% NA NA $2 $52 -$145 -$154 $1,148 1291% 0.9x NA -13.1% -13.1% -11.7% 75.4% -42% -5% -$3.00 -39% -1% -10% -30% -51%

SNMP Sanchez Midstream Partners LP $10.10 14.6 $147 $647 47 0.9 NA NA 3.1x 17.6% -0.2% NA 0.2x $2 $43 $6 -$14 $159 108% 0.9x NA -6.4% -1.7% -2.7% -4.1% NA -37% NA -16% -15% -6% -29% -25%

VNOM Viper Energy Partners LP $16.00 113.9 $1,822 $1,793 270 1.8 NA 17.5x 10.3x 8.3% 1.0% 19.3% 0.5x $29 $79 $33 $0 $0 0% 51.5x NA 0.0% 0.0% 0.0% 0.0% NA 42% $0.00 0% -1% -1% 15% 1%

Average $519 $1,134 189 3.0 #DIV/0! 17.5x 4.9x 12.9% -27.8% -40.3% 31.5% $10 $50 -$93 -$49 $480 1134% 13.7x NA -5.4% -4.2% -4.1% 16.8% -137% -19% -$1.65 -0.2x -13% -25% -33% -39%

Median $118 $1,060 219 2.3 #NUM! 17.5x 3.1x 12.9% -14.0% -40.3% 31.5% $6 $48 -$69 -$22 $386 700% 1.1x NA -4.2% -1.9% -2.3% -2.0% -137% -21% -$1.94 -0.1x -8% -8% -30% -38%

3 Mo Avg
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ALDW Alon USA Partners LP $10.33 62.5 $646 $773 80 1.0 6.5x 8.5x 5.9x 13.6% 11.4% 8.3% 1.0x $109 $113 $24 $119 $236 37% 0.7x 1.1x 28.5% 48.8% 16.5% 101.9% 24% 10% $1.45 7% -6% 20% -56% 3%

AM Antero Midstream Partners LP $31.31 186.5 $5,841 $6,681 482 4.1 20.1x 19.5x 9.5x 4.1% 18.8% 6.3% 1.3x $0 $396 $269 $332 $840 14% 1.2x 2.5x 14.7% 14.4% 12.9% 22.6% 131% 14% -$0.55 57% -6% 17% 37% -7%

AMID American Midstream Partners LP $13.45 51.8 $696 2,029 278 2.3 NA NA 8.0x 12.3% 22.6% -3.3% -0.6x $17 $43 -$28 -$88 $996 143% 1.2x NA -7.7% -4.0% -4.3% -10.2% -143% -9% -$4.12 -20% 0% -9% 66% -24%

APLP Archrock Partners LP $13.22 69.6 $920 $2,259 94 3.3 23.5x 31.7x 4.3x 8.6% -6.2% 0.0% -0.2x $8 $208 -$16 $96 $1,347 146% 1.4x 13.9x 5.5% 5.2% 5.0% 19.2% 56% 11% $0.61 16% -13% -10% 7% -24%

ARCX Arc Logistics Partners LP $14.59 19.5 $285 $613 46 1.4 12.4x 21.1x NA 12.1% 7.0% 0.0% 0.4x $2 $55 $15 $50 $250 87% 1.0x 5.0x 12.6% 8.2% 7.7% 13.8% 43% -13% $1.45 48% -4% -3% 10% -11%

ATLS Atlas Energy Group LLC $0.10 32.0 $3 $194 382 0.3 NA NA NA NA -67.7% NA NA $12 $212 -$11 -$264 $86 2685% 0.1x NA -389.4% -224.6% -258.0% 8485.0% -3% -61% -$8.54 -108% 18% -93% -89% -85%

BKEP Blueknight Energy Partners LP $5.45 38.2 $208 $789 58 0.4 84.0x 116.0x 4.5x 10.6% 2.7% 0.0% 0.0x $3 $56 -$2 $9 $330 159% 1.2x 34.8x 3.1% 1.6% 2.5% 55.5% 211% -57% -$0.27 5% -9% -11% -3% -25%

BPL Buckeye Partners LP $55.68 141.2 $7,863 $12,965 526 3.7 13.4x 15.0x 8.6x 9.1% -17.0% 1.0% 0.8x $5 $705 $528 $967 $4,819 61% 1.1x 5.0x 14.8% 10.2% 9.8% 20.8% 49% 22% $3.51 29% -16% -22% -16% -14%

BSM Black Stone Minerals LP $16.46 100.7 $1,657 $2,086 196 1.6 23.3x 23.8x 5.9x 7.6% 11.8% -10.4% 0.4x $14 $235 $71 $90 $388 23% 1.9x 4.2x 8.2% 7.6% 7.5% 12.0% 282% 26% -$1.62 29% 1% -8% 14% -13%

BWP Boardwalk Pipeline Partners LP $14.85 250.3 $3,717 $7,262 698 12.8 8.6x 11.0x 5.2x 2.7% -11.7% 0.0% 3.1x $29 $648 $321 $842 $3,573 96% 0.7x 4.2x 43.5% 10.3% 9.7% 18.2% 73% 37% $0.89 63% -16% -13% 14% -18%

CCLP CSI Compressco LP $4.57 35.5 $162 $665 189 5.3 NA NA 3.0x 16.4% -47.2% -16.0% -0.9x $5 $48 -$48 -$161 $508 313% 2.1x NA -25.3% -25.9% -21.1% -133.9% -10% 1% -$5.00 -50% -11% -57% -60% -59%

CELP Cypress Energy Partners LP $7.37 11.9 $88 $203 26 4.3 NA 24.0x NA 11.4% -0.1% -15.2% -0.4x $25 $17 -$7 -$5 $136 155% 4.4x NA -37.9% -3.8% -2.9% -42.6% -25% -2% -$0.49 -2% 3% -25% -16% -37%

CEQP Crestwood Equity Partners LP $24.20 69.7 $1,686 $4,029 207 3.2 NA NA 8.4x 9.9% 21.9% -18.7% -0.8x $1 $274 -$142 -$1,086 $1,566 93% 1.1x NA -52.2% -23.5% -24.8% -43.8% -6% 0% -$16.55 -42% 0% 14% 16% -13%

CLMT Calumet Specialty Products Partners LP $6.55 76.7 $503 $2,525 275 2.9 30.8x NA 3.9x NA 19.3% 0.0% NA $5 $20 -$267 $82 $2,027 403% 1.4x 24.7x 5.0% 3.7% 3.0% 38.4% 110% 0% -$0.10 2% 58% 45% -67% 58%

CVRR CVR Refining LP $7.40 147.6 $1,092 $1,225 452 5.6 19.7x 23.5x 4.7x NA 14.3% NA NA $409 $381 $150 $62 $541 50% 1.9x 2.1x 4.1% 4.2% 2.6% 4.6% 125% 5% -$0.11 1% -18% -16% -61% -31%

DKL Delek Logistics Partners LP $30.00 24.4 $731 $1,123 30 1.9 11.4x 12.8x 7.0x 9.4% 13.5% 3.1% 0.8x $0 $98 $62 $99 $392 54% 1.4x 4.0x 39.7% 26.5% 23.9% NM 13% 17% $3.51 22% -10% 5% -16% -9%

DM Dominion Energy Midstream Partners LP $26.25 67.2 $1,765 $6,049 144 5.6 24.0x 18.0x 8.3x 4.4% 5.4% 5.1% 1.5x $91 $330 $136 $252 $730 41% 0.5x 2.5x 4.1% 3.6% 3.3% 3.9% 531% 59% -$16.15 66% -7% 10% -14% -15%

DCP DCP Midstream LP $30.69 143.3 $4,398 $9,461 398 8.6 17.3x 26.4x 6.6x 10.2% -4.8% 0.0% 0.6x $176 $552 $274 $548 $5,209 118% 0.7x 9.2x 6.1% 4.5% 4.0% 7.6% 17% 4% $3.17 10% -12% -13% 24% -18%

EEP Enbridge Energy Partners LP $14.43 326.5 $4,712 $19,720 1,681 3.1 12.9x 18.1x 5.9x 9.7% -37.6% -12.0% -0.1x $104 $1,404 -$82 $1,529 $10,035 213% 0.2x 6.5x 9.2% 8.1% 7.9% 19.7% 53% 9% $2.21 38% -13% -43% -37% -42%

ENBL Enable Midstream Partners LP $14.00 224.7 $3,146 $6,558 229 2.9 9.3x 16.5x 7.8x 9.1% 5.7% 0.0% 0.6x $17 $760 $346 $703 $3,047 97% 1.3x 4.3x 6.9% 6.3% 6.3% 9.0% 45% 19% $1.73 31% -12% -8% 52% -12%

ENLK EnLink Midstream Partners LP $15.00 347.5 $5,213 $9,973 622 7.4 NA 169.3x 7.7x 10.4% -11.5% 0.0% 0.0x $15 $648 $13 -$615 $3,478 67% 0.7x NA -9.6% -6.9% -6.8% -13.3% -127% 5% -$4.03 -14% -12% -15% -10% -18%

EPD Enterprise Products Partners LP $25.23 2,149.0 $54,219 $77,800 4,611 6.2 14.8x 18.4x 11.3x 6.7% -1.0% 1.2% 0.8x $62 $4,043 $2,613 $5,253 $23,423 43% 0.8x 4.4x 15.7% 11.4% 10.2% 23.0% 47% 14% $1.30 22% -9% -9% -1% -9%

EQM EQT Midstream Partners LP $73.25 80.6 $5,903 $6,846 295 5.1 11.6x 13.6x 8.2x 5.1% -2.9% 4.5% 1.5x $42 $581 $530 $590 $986 17% 1.2x 1.6x 22.4% 19.8% 18.7% 28.9% 92% 61% $0.59 81% -6% -4% -3% -4%

ETE Energy Transfer Equity LP $16.67 1,079.2 $17,990 $87,744 6,862 7.8 18.6x 14.4x 4.3x 6.8% -2.2% 0.0% 0.9x $370 $3,326 $922 $4,714 $42,975 239% 1.0x 9.0x 8.3% 6.9% 5.8% 18.3% 161% 4% -$2.68 13% -8% -1% 21% -7%

ETP Energy Transfer Partners LP $18.26 1,155.4 $21,098 $28,862 6,200 3.8 10.3x 27.1x 4.8x 12.0% -36.1% 2.3% 0.6x $38 $1,936 $1,313 $2,791 $6,760 32% 1.2x 2.4x 21.2% 16.4% 14.0% 27.0% 152% 14% -$1.26 22% -11% -51% -46% -24%

GEL Genesis Energy LP $26.43 122.5 $3,239 $6,242 438 10.0 14.5x 24.8x 7.8x 10.9% -22.0% 1.7% 0.3x $11 $322 $105 $431 $3,025 93% 1.5x 7.0x 10.2% 8.3% 7.6% 19.5% 95% 12% $0.17 25% -17% -30% -28% -26%

HCLP Hi-Crush Partners LP $7.55 91.0 $687 $827 1,702 4.7 NA 7.7x 3.0x NA -45.7% NA NA $55 -$18 -$37 -$29 $195 28% 2.7x NA -3.5% -3.3% -2.9% -3.9% -238% -10% -$1.08 -12% -23% -51% 28% -61%

HEP Holly Energy Partners LP $30.76 64.3 $1,978 $3,305 128 5.7 12.1x 22.3x 8.5x 8.2% 2.2% 1.9% 0.7x $7 $235 $141 $274 $1,241 63% 1.3x 4.5x 20.7% 15.6% 14.6% 52.3% 34% 50% $2.79 68% -8% -9% -1% -12%

IPL CN Inter Pipeline Ltd $22.68 373.5 $8,471 $14,155 1,724 5.7 13.6x 16.1x 8.9x 7.1% -14.2% 0.9% 1.2x $27 $874 $494 $1,041 $5,711 67% 0.1x 5.5x 11.3% 11.6% 10.3% 31.9% 20% 45% $2.24 56% -9% -18% 2% -22%

MMLP Martin Midstream Partners LP $17.00 38.5 $654 $1,404 115 4.6 8.5x 25.2x 5.6x 11.8% -11.2% -11.4% 0.3x $0 $122 $29 $165 $751 115% 1.6x 4.5x 19.4% 15.0% 13.7% 46.7% 19% 4% $3.46 18% -8% -15% -22% -8%

MMP Magellan Midstream Partners LP $64.84 228.0 $14,785 $18,981 690 2.8 16.7x 16.5x 12.3x 5.5% -3.9% 2.7% 1.1x $7 $1,020 $818 $1,138 $4,203 28% 0.5x 3.7x 21.2% 18.0% 16.7% 53.8% 59% 40% $2.03 50% -10% -8% -5% -13%

MPLX MPLX LP $32.89 388.5 $12,779 $20,311 1,772 7.6 20.7x 35.8x 6.6x 6.8% 3.3% 1.7% 0.5x $265 $1,370 $443 $983 $6,654 52% 1.1x 6.5x 8.6% 5.4% 5.4% 9.2% 122% 31% -$0.55 40% -8% -3% -16% -9%

NGL NGL Energy Partners LP $9.30 121.4 $1,129 $4,204 1,026 1.6 10.8x 285.2x 3.3x 16.8% -45.7% -11.6% 0.8x $12 -$26 $137 $389 $2,993 265% 1.6x 7.7x 21.7% 7.4% 6.1% 17.4% 94% 2% $0.20 3% -32% -51% -16% -61%

NS NuStar Energy LP $38.22 93.0 $3,556 $6,779 438 4.9 11.3x 34.0x 7.3x 11.5% -15.4% 0.0% 0.4x $27 $419 $151 $597 $3,024 85% 1.0x 5.0x 16.0% 12.5% 12.2% 38.0% 34% 20% $4.23 33% -20% -23% -5% -28%

PAA Plains All American Pipeline LP $19.01 724.7 $13,776 $26,521 2,593 3.0 13.9x 15.8x 7.4x 11.6% -31.5% -5.9% 0.6x $38 $907 $968 $1,909 $11,220 81% 1.0x 5.9x 13.6% 8.2% 7.6% 18.0% 65% 6% $0.93 9% -29% -39% -18% -38%

PAGP Plains GP Holdings LP $19.77 153.5 $3,034 $24,436 1,269 3.2 12.8x 14.6x 2.5x 11.1% -32.7% -2.8% 0.4x $41 $895 $99 $1,906 $11,220 370% 1.0x 5.9x 13.5% 7.9% 6.9% 14.9% 65% 6% $4.36 9% -26% -43% -21% -40%

PBFX PBF Logistics LP $20.85 41.9 $873 $1,545 80 2.6 12.7x 8.7x 7.1x 9.0% 12.6% 2.3% 1.1x $41 $127 $81 $122 $532 61% 1.8x 4.0x 19.2% 18.9% 16.2% 80.3% 111% 70% -$0.31 70% 5% 5% -2% 8%

PSXP Phillips 66 Partners LP $46.53 110.5 $5,142 $7,500 303 6.1 16.9x 17.1x 7.7x 5.3% -2.2% 5.1% 1.2x $1 $597 $346 $444 $2,359 46% 0.8x 5.3x 16.6% 11.1% 10.8% 27.3% 133% 44% -$1.32 59% -9% -4% -24% -11%

SEP Spectra Energy Partners LP $43.44 310.3 $13,481 $22,550 435 4.5 14.1x 13.5x 8.2x 6.6% -0.9% 1.9% 1.1x $282 $1,529 $1,180 $1,603 $7,678 57% 0.3x 4.6x 9.5% 7.6% 7.1% 11.6% 162% 29% -$3.23 62% -4% -1% -9% -4%

SHLX Shell Midstream Partners LP $26.27 177.4 $4,661 $5,212 358 5.3 25.4x 19.3x 12.0x 4.6% -11.9% 5.5% 0.2x $155 $331 $260 $205 $685 15% 4.2x 2.6x 50.8% 30.7% 22.8% 149.2% 18% 48% $0.95 64% -14% -18% -37% -14%

SMLP Summit Midstream Partners LP $19.55 73.1 $1,428 $2,698 197 2.4 NA 76.9x 7.7x 11.8% -9.2% 0.0% -0.2x $6 $226 -$35 -$2 $1,265 89% 1.2x NA -0.1% -0.1% -0.1% -0.2% -4121% 36% -$1.34 -1% -19% -15% 4% -25%

SRLP Sprague Resources LP $26.15 22.5 $590 $1,124 42 0.9 6.7x 5.8x 5.6x 9.3% 16.9% 2.7% 0.9x $15 $121 $45 $167 $549 93% 1.9x 3.2x 64.7% 23.5% 17.6% 94.7% 12% 3% $6.54 6% -4% 10% 30% -2%

SXE Southcross Energy Partners LP $2.41 48.6 $117 $651 140 0.5 9.9x NA NA NA 25.8% NA NA $4 $68 -$95 $66 $539 460% 1.2x 8.1x 6.9% 6.1% 5.8% 12.0% 42% -8% $0.79 12% -18% 64% -32% 15%

TCP TC PipeLines LP $50.55 69.4 $3,508 $5,257 188 3.8 18.4x 15.5x 10.0x 7.9% 0.0% 1.4% 0.9x $60 $436 $248 $285 $1,809 52% 1.6x 6.1x 15.3% 9.4% 9.0% 22.2% 8% 34% $3.76 78% -15% -11% 2% -12%

TEP Tallgrass Energy Partners LP $45.30 73.2 $3,314 $5,307 253 7.3 15.5x 12.2x 5.7x 8.2% -0.1% 4.3% 0.9x $1 $425 $290 $343 $1,960 59% 0.6x 5.7x 16.5% 10.1% 9.7% 23.8% 23% 44% $3.60 58% -13% -6% 10% -7%

TGP Teekay LNG Partners LP $16.85 79.6 $1,341 $3,742 341 1.3 14.6x 12.3x 4.2x 3.3% 31.6% 0.0% 4.3x $181 $194 $207 $256 $2,414 180% 0.9x 8.7x 10.7% 6.2% 5.6% 14.3% 157% 46% -$1.83 64% 0% 11% 28% -1%

TLLP Andeavor Logistics LP $51.95 108.0 $5,611 $9,341 350 7.0 13.4x 19.4x 12.3x 7.5% NA NA 0.3x $35 $539 $332 $695 $3,765 67% 1.2x 5.4x 17.4% 12.6% 11.8% 38.5% 39% 40% $3.92 53% -3% 7% 3% -6%

TLP TransMontaigne Partners LP $42.75 16.2 $691 $983 35 0.6 12.4x 15.4x 7.0x 6.9% 2.4% 0.0% 0.9x $1 $89 $48 $79 $293 42% 0.7x 3.7x 18.9% 11.9% 11.4% 21.3% 69% 27% $1.52 48% 0% 4% 60% -5%

USAC USA Compression Partners LP $14.99 61.6 $923 $1,638 126 3.8 NA 61.0x 7.3x 14.0% 5.6% 0.0% 0.1x $0 $100 $6 -$34 $715 77% 1.4x NA -2.7% -2.4% -2.3% -4.9% -148% 11% -$1.38 -13% -15% -20% 30% -21%

USDP USD Partners LP $10.55 19.5 $206 $412 55 1.4 7.8x 9.9x 5.6x 12.9% -6.1% 3.9% 0.9x $4 $57 $27 $53 $210 102% 0.7x 3.9x 42.2% 21.1% 18.0% 119.4% 1% 32% $2.68 49% -10% -15% 46% -32%

VLP Valero Energy Partners LP $40.95 68.2 $2,792 $3,621 99 2.5 14.6x 14.0x 36.2x 4.4% 3.5% 5.9% 1.7x $66 $252 $211 $248 $895 32% 3.8x 3.3x 26.4% 26.1% 23.7% 203.2% 11% 34% $3.24 71% -13% -6% -21% -14%

WES Western Gas Partners LP $48.86 152.6 $7,456 $10,826 473 2.2 19.6x 29.1x 8.4x 7.3% 1.6% 1.8% 0.8x $122 $874 $577 $552 $3,092 41% 1.0x 5.4x 10.5% 7.5% 7.2% 13.6% 85% 35% $0.55 32% -15% -11% 3% -19%

WGP Western Gas Equity Partners LP $39.57 218.9 $8,663 $14,661 174 2.7 29.4x 21.6x 9.1x 5.3% 12.2% 3.8% 0.9x $123 $869 $340 $499 $3,120 36% 1.0x 6.0x 9.5% 7.1% 6.5% 12.3% 94% 36% $0.14 29% -8% -7% 9% -11%

WNRL Western Refining Logistics LP $24.85 61.0 $1,516 $1,807 182 2.7 16.6x 19.6x 10.2x 7.5% 10.4% 2.8% 0.6x $23 $121 $57 $109 $314 21% 0.9x 2.7x 26.5% 28.6% 18.8% 121.7% 27% 4% $1.31 5% -4% 7% 1% 10%

WPZ Williams Partners LP $37.74 955.8 $36,072 $54,249 1,208 3.3 30.0x 21.0x 9.7x 6.4% 9.8% -8.3% NA $625 $3,746 $1,015 $1,808 $17,065 47% 1.5x 9.1x 6.6% 4.3% 3.9% 7.2% 110% 19% -$0.19 25% -8% 1% 36% -4%

Average $5,582 $10,522 764 4.0 17.1x 31.0x 7.7x 8.8% -3.8% -0.7% 0.7x $69 $617 $281 $604 $3,894 149% 1.3x 6.2x 4.9% 5.0% 2.8% 184.3% -16% 18% -$0.05 25% -9% -11% -4% -17%

Median $2,792 $5,212 295 3.3 14.3x 18.4x 7.3x 8.8% -0.1% 0.5% 0.7x $23 $330 $137 $256 $1,566 67% 1.2x 5.0x 11.3% 8.1% 7.6% 19.4% 47% 14% $0.59 25% -9% -9% -2% -13%

(1) Current price / Bloomberg Best estimate

(2) Most recent dividend yield annualized based on the dividend frequency and divided by the current market price.

(3) Compound Quarterly Growth Rate of Dividends per Share from 9/30/2015 to 9/30/2016.

(4) Last twelve months total return for security.  Metric uses gross dividends.

(5)  TTM Gross Dividends paid divided by TTM Net Income as of 9/30/2016.

(6) Calculated using EBITDA
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