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=——| About Alerian // Alerian index series

Ticker Name Constituents Tracking Methodology Launch

Float -adjusted ,

AMZ Alerian MLP Index 50 MLPs Energy MLPs Capitalization -weighted June 2006
AMZI Alerian MLP Infrastructure  Index MLPs Infrastructure MLPs gzgﬁzﬁz’;gﬁt a\,?gj;ﬁgd March 2008
ANGI Alerian Natural Gas MLP Index 20 MLPs Natural Gas MLPs Equal-weighted January 2010
ALCI Alerian Large Cap MLP Index 15 MLPs Large Cap MLPs Equal-weighted March 2010
AMZE Alerian MLP Equal Weight Index 50 MLPs Energy MLPs Equal-weighted April 2013
AMEI Alerian Energy Infrastructure Index MLPs and Corporations Energy Infrastructure Tier -weighted April 2013

Source: Alerian as of 29 May 2015 e




About Alerian // Alerian index-linked products
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Ticker Product Product Name Licensee Inception Date Underlying Annual Fee  Total Assets
Type Index (mil)
AMLP ETF Alerian MLP ETF ALPS August 24, 2010 AMZI| 0.85% $9,117
ENFR ETF Alerian Energy Infrastructure ETF ALPS November 1, 2013 AMEI 0.65% $17
AMJ ETN JPMorgan Alerian MLP Index ETN JPMorgan April 1, 2009 AMZ 0.85% $5,365
AMU ETN ETRACS Alerian MLP Index ETN UBS July 17,2012 AMZ 0.80% $410
MLPI ETN ETRACS Alerian MLP Infrastructure Index ETN UBS March 31, 2010 AMZI 0.85% $2,524
MLPL ETN ETRACS 2x Leveraged Long Alerian MLP Infrastructure Index ETN UBS July 6, 2010 AMZI 0.85% $316
MLPG ETN ETRACS Alerian Natural Gas MLP Index ETN UBS July 13, 2010 ANGI 0.85% $30
MLPS ETN ETRACS 1x Monthly Short Alerian MLP Infrastructure Index ETN UBS September 28, 2010 AMZI 0.85% $4
Series 1-29F ROC Note CIBC Alerian MLP Infrastructure Index -Linked ROC Notes CIBC October 7, 2010 AMZI 1.25% $856
ALERX Mutual Fund ALPS Alerian MLP Infrastructure Index Fund ALPS December 31, 2012 AMZI 1.25% $31
ALEFX VIT ALPS Alerian Energy Infrastructure Portfolio ALPS April 30, 2013 AMEI 0.80% $72

Source: Alerian as of 29 May 2015

Total Alerian-linked product AUM  $18,693 mil
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Growth of US Energy Infrastructure

A MLPs build, acquire, and operate pipeline, storage, and processing assets
A MLPs move energy from supply areas to demand  centers

Stable and Growing Cash Flows

A Fee-based toll -road business models
A Interstate liquid tariffs are indexed to inflation using PPI+ methodology
A Average distribution growth of ~7% over the past 10 years

No Entity-Level Taxation

A No double taxation if 90% of income is from qualifying sources
A Higher payout ratios and lower cost of capital than C corporations

Growing Asset Class

A 2005: 46 MLPs with $64 billion in market  capitalization
A 2015: 122 MLPs with $483 billion in market capitalization

Tax-Efficient Yield and Diversification

A 70% 100% of income is tax -deferred return of capital
A Low correlation to broader markets (0.55 to the S&P 500)

Source: Alerian as of 29 May 2015 o
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// What is an energy infrastructure asset?

&- Overview of Master Limited Partnerships
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Stable Cash Flows

A Toll-road [Price x Volume] or contract-based business models

A Limited ownership of hydrocarbons mitigates commodity
price exposure

Growing Cash Flows

A Price: Interstate liquids tariffs have built-in PPI “plus”
revenue indexing

A Volume: Inelastic and growing energy demand
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// Toll road business models

The Tri -State Tollway charges the

same toll for an Aston Martin as it does
for a Honda Civic

Pipeline and storage businesses
charge the same price to move or
store a $30 barrel as they do a $150
barrel of oil
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/] New infrastructure investment to spur MLP growth

Crude Storage Laterals, $1.5

Crude Storage Tanks, $1.7
Crude Gathering, $12.7 =1

Crude Oil Transmission, $63.3 ‘“*ls Transmission, $87.2
Laterals, $45.2
$641 billion will

need to be invested

in North American ‘ LNG Export, $43.6 . NaturalGes () NoL
infrastructure over
the next 20 years
Gathering Line, $35.6
'Sas Processing, $27.4

/'.“‘ Gas Lease Equipment, $26.9
NGL Export, $5.9 Gas Gathering Line Compression, $23.5
NGL Fractionation, $21.1

Crude Oil Equipment, $192.6

| Gas Storage Fields, $12.0
Gas Pipeline & Storage Compression, $11.6

NGL Transmission, $29.0

Source: INGAA as of 28 June 2014
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Overview of Master Limited Partnerships

/] New supply centers, new infrastructure investment
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Source: PacWest Consulting Partners as of June 2014
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00000 MLP Performance // MLPs historically outperform other asset classes
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$4,000

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

— AMZ Utilities = REITs = S&P 500 - Bonds

Source: Alerian as of 29 May 2015 @




0000s MLP Performance // The Periodic Table of Performance

2005 2006

REITs
35.6%

Commodities
25.6%

Non-US
26.3%

S&P 500
4.9%

S&P 500
15.8%

Bonds
43%

Commodities
-15.1%

Source: Alerian as of 29 May 2015

2007

Commodities
32.7%

Utilities
19.4%

S&P 500
5.5%

Small Cap
-1.6%

REITs
-16.3%

2008

S&P 500
-37.0%

REITs
-37.3%

Non-US
-43.4%

Commodities
-46.5%

2009

Non-US
31.8%

REITs
27.6%

Small Cap
27.2%

S&P 500
26.5%

Commodities
13.5%

Utilities
11.9%

Bonds
5.9%

2010

Small Cap
26.9%

REITs
INES

S&P 500
15.1%

Commodities
9.0%

Non-US
7.8%

Bonds
6.5%

2011 2012 2013

Small Cap
38.8%

S&P 500
32.4%

REITs
-0.5%

Commodities
-1.2%

Commodities
-1.2%

Bonds
A

Commodities
0.1%

Non-US
-12.1%

2014

Utilities
29.0%

REITs
28.7%

S&P 500
13.7%

Bonds
6.0%

Non-US
-49%

Commodities

-33.0%

t-Alerian

2015 YTD

Non-US
8.6%

Small Cap
4.0%

S&P 500
3.2%

Bonds
1.0%

Commodities
0%

REITs
-1.0%

Annualized

S&P 500
8.1%

REITs
77%

Non-US
5.6%

Bonds
46%

Commodities
-5.7%
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2000 MLP Performance // MLPs offer an attractive relative yield

AMZ
6.0%

REITs Utilities
3.8% 3.7%

Bonds 10 Year Treasury S&P
2.0%

2.2% 21%

Source: Alerian as of 29 May 2015 @
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no% o +7 . 4% 10-year

Distribution Growth

8.8%

6.5% 63% 6.3%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

Alerian MLP Index (AMZ)

Source: Alerian as of 29 May 2015 @
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Sharp interest rate increase

Labor/materials availability
Demand destruction

Tax law changes

Execution Environmental law changes

Broad equity market decline Recontracting

Limited capital markets access
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Source: Latest SEC Filings as of 30 April 2015 @




