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MLP Performance // The periodic table of performance t~Alerian

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015YTD Annualized

Commodities Commodities Bonds MLPs MLPs Utilities small Cap Utilities
25.6% 32.7% 5.2% 76.4% 35.9% 19.9% 38.8% 29.0%

Utilities Utilities Utilities Small Cap R REITS
16.8% 19.4% -29.0% 26,9% 3 28.7%

MLPs Small Cap REITs Small Cap Small Cap

26.1% ; -33.8% 26.7% 3 16.3% 7.3%
Utilities MLPs small Cap & & Small Cap Utilities

21% -36.9% 27.2% : : ) 6.0% 0.6% 73%

Small Cap 5& 0 ) Commodities S&P 500 Utilities small Cap
18.4% 3 b 26,5% 9.0% 2, f 13.2% 4.9%

Commodities Non-us Commodities MLPs Utilities
13.5% 7.8% -1.2% 4.8% -6.8%

Small Cap Small Cap Utilities Bonds Small Cap Utilities Commodities Non-Us
4.6% : -1.6% 11.9% 6.5% -4.2% 13% -1.2% -4.9%

Commodities REITs Commodities Utilities Commodities Commodities
-15.1% -16.3% -46,5% 5.5% 0.1% -2, -33.0%

Commodities
-26.5%

Commodities
-9.4%

Source: Bloomberg as of November 30, 2015




o ﬂ Overview of MLPs // Why MLPs?

Stable Cash Flows

Fee-based toll-road (Price x

Volume) business models

that benefit from inelastic
energy demand

Energy Infrastructure

Increasing need for pipeline,
storage, and processing assets to
serve growing domestic
production

()

Growing Distributions

Interstate liquid tariffs have
built-in PPI “plus” revenue
indexing

Diversification

Low correlation to broader
markets, commodity
prices, and interest rates
over the long-term

t-Alerian




MLP Performance // MLPs offer an attractive relative yield t~Alerian

8.5%

3.9% 3.9%
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Source: Bloomberg as of November 30, 2015




MLP Performance // Distribution growth drives returns t~Alerian

11.0% 11.0%
10.1%
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Represents weighted average annual distribution growth of the Alerian MLP Index e

Source: Alerian as of December 31, 2014




% Energy Renaissance // Spaghetti bowl of pipelines t~Alerian
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Source: National Pipeline Mapping System, September 2013




Current Issues & Risks // Debunking MLP and interest rate fears t~Alerian

Inflation-indexed No significant
contracts correlation over the
long-term

Majority debtis MLP distribution
long-term and growth historically

fixed outpacesinflation




Current Issues & Risks // Yield spreads above historical median t~Alerian
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Source: Alerian as of November 30, 2015 a



Current Issues & Risks // Historical distribution of MLP yields

35%

30%

25%

20%

15%

Time SpentinRange

10%

5%

0%

t-Alerian

29.7%

Current Yield: 8.48%

4.1%

>=11.00%

10.51% -
11.00%

9.51% -
10.00%

10.01% -
10.50%

9.01%-
9.50%

8.51%-
9.00%

7.51% -
8.00%

8.01%-
8.50%

6.51% -
7.00%

7.01% -
7.50%

5.51% -
6.00%

6.01% -
6.50%

5.00% -
5.50%

Yield Spread Range

(10
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Current Issues & Risks // Historical distribution of MLP yield spreads t-Alerian

Yield Spread Distribution: AMZ vs. US 10-year Treasury
(November 30, 2005 - November 30, 2015)
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