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Fundamental Scores

First Quarter 2016

Stability
Score

7.7

YORKVILLE MLP BEAT

After two straight negative months to start 2016, MLPs rallied in March and
produced a positive return of 8.9%. This marks the first positive month for MLPs
since October of 2015. MLPs are up 32% from their low on February 11th. Oil is
up 46% over the same time period which has led to the rally in MLPs. Part of the
rally in oil has been attributed to a scheduled meeting between OPEC nations
and Russia on April 17th in Qatar. The purpose for the meeting is to discuss a
potential production “freeze” in an effort to stabilize oil prices. In this month’s
MLP Beat, Yorkville performed a back of the envelop analysis of the current
global oil market imbalance and 2016 estimates for supply and demand to
quantify the potential impact a freeze may have, if any.

At year-end 2015, International Energy Agency (IEA) data showed the global oil
market was oversupplied by roughly 2 million barrels per day. See table below.

Based on IEA quarterly data, the 5-year average oversupply in the oil market
~0.3MMbpd. While the current imbalance is well above historical averages, the
oil market has already begun to tighten and the current imbalance is shrinking.
This brings us to the potential production “freeze” deal. OPEC and non-OPEC
members have discussed an agreement that each country would freeze, or cap,
production at January 2016 levels. The meeting on April 17th is to discuss the
logistics of the agreement and to decide whether or not to proceed with the
proposed freeze. At first thought, the idea of a production freeze seems like it
would be beneficial to the oil market as it would help narrow, or tighten, the
current imbalance.
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Current Global Oil Supply/Demand Balance (MMbpd)

IEA Year-end 2015 Global Supply 97.2

IEA Year-end 2015 Global Demand 95.2

Year-end 2015 Global Oversupply 2.0



However, a closer look at production levels around the world suggests otherwise. OPEC nations, with the
exception of Iran, and Russia, the largest oil-producing non-OPEC country, are currently producing at or near max
capacity, which is also near record levels for most of these countries. In addition, with oil prices being so low, most
countries are reducing their capex budgets and drilling activity because it’s uneconomic to drill at the current
price. Therefore, countries don’t have the ability to materially increase their current production levels. So while a
production freeze sounds like a positive for the market, the “deal” itself is rather meaningless. Since countries are
producing at max capacity, agreeing to freeze production at these levels is simply proceeding with the status quo.
Therefore, whether or not a deal is reached will not have a material impact on the balance of the global oil market.

Speculation around any deal getting done is based on Iran’s required (or not) involvement. The only OPEC
country that may be allowed to ramp production is Iran. Iran recently had sanctions removed and has stated its
intent to increase production to reach pre-sanction levels. They are the only country that has the ability to
materially increase production from current levels. Therefore, they have the most to “lose” from any production
freeze. This is why Iran has stated publicly that it will not freeze production until returning to pre-sanction levels.
Some members of proposed deal have stated that Iran does not need to participate in order for the freeze to be
effective. Further, these countries stated it would be unreasonable to expect Iran to freeze production at their
current levels given the recent lifting of sanctions. Saudi Arabia recently stated that it will not participate in the
freeze unless Iran does as well. These comments drove oil prices down and added heightened uncertainty around
any potential deal being reached on April 17th. This uncertainty will likely lead to heightened volatility heading
into and immediately after the meeting, which is why it’s important to understand that a production freeze is not
necessary for the oil markets to rebalance.

To better understand how the global oil markets will rebalance, Yorkville first analyzed the supply side of the
equation by doing a back of the envelop calculation based IEA data. We only included material increases or
decreases, which we defined as 100Kbpd, or roughly 0.10% of total supply. See table below.

The biggest source of new supply coming online in 2016 is from Iran. Analysts forecast Iran will add 300-600Kbpd
in 2016. Our analysis takes a conservative approach and estimates 600Kbpd to be added in 2016. The other
material increase in supply is expected to come from deepwater oil production, mostly from the U.S. Gulf of
Mexico. Even though deepwater is some of the most expensive production, these projects were committed to
earlier this decade so the majority of the capital was already spent drilling the wells. Therefore, bringing on this
scheduled new supply is no surprise even in this low cost environment. Analysts estimate ~150Kbpd of new supply
coming online in 2016. The biggest decline in supply is expected to come from North American (NAM) onshore
production. At year-end 2015, NAM production was ~9.2MMbpd, down from its peak of ~9.7MMbpd in April
2015. Analysts are expecting NAM production to decline another ~500Kbpd in 2016. The other material estimated
decline is from Mexico. Pemex, the Mexican state-owned petroleum company, said that the company will reduce
its budget by $5.5B which will result in a decline of ~100Kbpd in production. An important point to keep in mind
is that oil is a declining asset so money must be spent to drill new wells each year just to hold production levels flat.
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2016 Supply Estimates (MMbpd)

IEA Year-end 2015 Global Supply 97.2

Iran Increase 0.6

Global Deepwater Increase 0.2

North American Onshore Decline -0.5

Mexico Decline -0.1

Total Supply Increase in 2016 0.2

2016 Estimated Global Supply 97.4



Next, Yorkville analyzed the demand side of the equation. Year-end 2015 global demand according to IEA was
95.2MMbpd. IEA estimates global demand will grow by 1.2MMbpd in 2016. For our analysis, we took a ~10%
haircut from their estimate to be more conservative. Therefore, year-end 2016 global demand is estimated to be
~96.3MMbpd. See table below.

In conclusion, oil markets are expected to significantly tighten by the end of 2016. See table below for the
summary.

There are many factors that could impact both the supply and demand side of the equation. However, this back of
the envelop analysis is intended to illustrate how the global market is on track to be much more in balance than
current headline numbers suggest. Low oil prices have led to significant capex reductions which is resulting in
production declines around the world, also known as a supply response. As supply and demand fundamentals
continue to rebalance, oil prices will continue to recover. The current price of oil is unsustainable because it’s
uneconomic to produce at these levels. While the production freeze deal dominates the headlines, the markets are
in the process of naturally rebalancing with or without a freeze.
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2016 Demand Estimates (MMbpd)

IEA Year-end 2015 Global Demand 95.2

IEA Estimated 2016 Demand Growth 1.1

2016 Estimated Global Demand 96.3

Year-end 2016 Estimated Global Supply/Demand Balance (MMbpd)

2016 Estimated Supply 2016 Estimated Demand

Year-end 2015 Global Supply 97.2 Year-end 2015 Global Demand 95.2

Estimated Supply Growth 0.2 Estimated Demand Growth 1.1

2016 Estimated Global Oversupply 97.4 2016 Estimated Global Demand 96.3

Estimated Year-end 2016 Global Oversupply = 1.1MMbpd
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MLP Composite Performance – Total Returns

The Yorkville MLP Universe Index declined for the sixth straight quarter in 1Q16, falling -6.0%, including
distributions. In 2016, MLPs declined -29% to their low on February 11th before rallying 32.5% to finish the quarter.
Following the quarter, the Yorkville MLP Universe Price Index is trading at levels not seen last since May 2010 and
MLPs are virtually unchanged from a total return perspective since October of 2011. As a result, MLP valuations
have become even more attractive for an entry point for those on the sidelines or looking to add to existing
positions.

Year-to-date, MLPs have lost -6.0%. Infrastructure MLPs slightly outperformed Commodity MLPs for the 11th time
in thirteen quarters, falling 6.0 percent versus a loss of 6.5 percent in the first quarter. Meanwhile, the S&P 500 is
slightly positive on the year, up 1.3%.

MLP Sector Performance – Total Returns

8 out of 10 MLP sectors suffered declines for the first quarter. 3 sectors lost more than 10 percent, with General
Partners (-15.9%), Gathering & Processing (-13.8%) and Crude Oil Pipelines (-13.1%) down the most. Refined
Product Pipelines was the best performing sector in the quarter, gaining +3.5% as the low commodity price
environment continues to stimulate increased demand for refined products. Natural Resources (3.2%) was the only
sector that has produced positive returns in 2016.

MLP Composite Indices - Total Return

as of 3/31/2016

BLOOMBERG

INDEX NAME TICKER QTD YTD

Yorkville MLP Infrastructure Universe Index YINFUX -6.0% -6.0%

Yorkville MLP Universe Index YMLPUX -6.0% -6.0%

Yorkville MLP Commodity Universe Index YCOMUX -6.5% -6.5%

S&P 500 SPXT 1.3% 1.3%

MLP Sector Indices - Total Return

as of 3/31/2016

BLOOMBERG

INDEX NAME TICKER QTD YTD

Yorkville MLP Refined Product Pipelines Index YRPPTX 3.5% 3.5%

Yorkville MLP Natural Resources Index YNATRX 3.2% 3.2%

Yorkville MLP Natural Gas Pipelines Index YNGLPX -0.2% -0.2%

Yorkville MLP Marine Transportation Index YTRANX -5.6% -5.6%

Yorkville MLP Energy Services Index YESVCX -7.4% -7.4%

Yorkville MLP Downstream Index YPROPX -7.9% -7.9%

Yorkville MLP Exploration & Production Index YEXNPX -8.9% -8.9%

Yorkville MLP Crude Oil Pipelines Index YOILPX -13.1% -13.1%

Yorkville MLP Gathering & Processing Index YGGNPX -13.8% -13.8%

Yorkville MLP General Partners Index YGENPX -15.9% -15.9%

S&P 500 SPXT 1.3% 1.3%
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Master Limited Partnerships - Best and Worst Performing

Of the 119 energy Master Limited Partnerships, 75 MLPs, or 63%, finished with negative total returns for the
quarter. 43 MLPs suffered losses of 10% or more, while 29 MLPs produced double digit percentage gains. For the
quarter, the performance difference between the best and worst performers was an astounding 128 percent.

Exploration & Production partnership, Mid-Con Energy Partners (MCEP), was the best performing MLP during
the quarter, with a gain of 55.3 percent. MCEP units are highly volatile, evident by the ~80% gain in unit prices in a
3-day span in the first week in March. Despite the large outperformance in the first quarter, MCEP still faces
numerous challenges due to low commodity prices.

The second best performing company in the quarter was TransMontaigne Partners (TLP), a refined product
pipeline operator, which gained 39.9%. The low commodity price environment continues to stimulate increased
demand for refined products. On January 8th, ArcLight Capital acquired the ownership interest in TLP’s GP,
TransMontaigne GP (TLPGP) from NGL Energy Partners (NGL) for $350M. On January 19th, and the partnership
increased its distribution from 66.5 cents to 67 cents. Speculation surrounding ArcLight’s plans for TLP likely
drove unit prices higher through the end of the month.

Westmoreland Resource Partners (WMLP), a coal MLP, was the third best performing MLP during the quarter,
with a gain of 35.5 percent. There was no specific event that led to the outperformance. WMLP unit prices
increased 46% on February 2nd, one day before the company went ex-dividend. WMLP was yielding ~28% prior to
that huge gain. WMLP units continued on a steady incline through the month of March.

General Partner EQT GP Holdings (EQGP) and gathering & processing partnership Cone Midstream Partners
(CNNX) were the fourth and fifth best MLP of the quarter increasing by +30.7% and +30.3%, respectively. EQGP
increased its distribution 17% over the last quarter. CNNX reported strong 4Q15 earnings, beating street estimates.
CNNX units gained 24% on the two days following the earnings release.

Exploration & production partnership, Linn Energy LLC (LINE), was the worst performing MLP of the quarter,
with a loss of 72.3 percent. On February 5th, LINE’s unit prices fell 58% after downgrades at many sell-side firms
due to increased bankruptcy risks.
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Gathering & processing partnership, South Cross Energy Partners (SXE), was the second worst performer of the
quarter with a loss of -70.5%. On January 8th, SXE suspended its distribution and unit prices fell 50%.

Thermal coal producer, Foresight Energy (FELP) was the third worst performer of the quarter, with a loss of 68.3
percent. FELP continues to struggle with liquidity issues. In early December, a judge ruled that Murray Energy
Corp’s purchase of an additional stake in FELP trigged a change in control, which in turn, trigged a payment on
the $600M 7.875% senior notes due 2021. On January 27th, FELP once again extended the term of forbearance
agreement entered into on Dec. 18th with debt holders. This extension provides an additional opportunity to
engage in discussions with holders of notes and senior lenders. On March 15th, FELP suspended 2016 guidance
until negotiation with lenders is resolved.

Gathering & processing partnership, Azure Midstream Partners (AZUR), was the fourth worst performer in the
quarter, with a loss of 60.3 percent. AZUR’s unit prices have been on a steady decline over the past couple of
months as the low commodity price environment has led to declining volumes in the Haynesville, one of AZUR’s
core operating basins. On February 1st, AZUR suspended its distribution and its unit price declined 12.7% on the
day. AZUR delayed filing their 10-K as they sought relief from their debt covenants. AZUR received temporary
relief, through June 2016, that allows AZUR to waive their debt covenants as the company struggles during this
challenging market environment. If the company does not receive another extension on their covenant relief, there
is significant going concern risk.

Marine transportation partnership, Navios Maritime Partners (NMM), was the fifth worst performer of the quarter,
with a loss of 58.9 percent. On February 3rd, NMM reported weak Q4 earnings and suspended its distribution. Unit
prices fell 28.5% on the day.

MLP Beat Issue N°48 April 2016
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MLP Composite Current Yield & Distribution Growth

As of March 31, the Yorkville MLP Universe Index yielded 8.5%. Overall distribution growth was muted as four
sectors suffered distribution cuts, with year-over-year average distribution growth coming in at +0.3% for the asset
class. Infrastructure MLPs yielded 8.1%, nearly two thirds of what Commodity MLPs yielded (11.3%). Average
distribution growth was an impressive +9.7% year-over-year for Infrastructure MLPs while Commodity MLPs
distributions declined 13.3 percent on average.

MLP Sector Current Yield & Distribution Growth

At quarter end, the highest yielding MLP sector was Energy Services at 18.0% followed by Natural Resources at
13.4%. General Partners and Crude Oil Pipelines were the fastest growing sectors with year-over-year distribution
growth of +13.8% and 13.1%, respectively. Refined Products Pipelines (+11.3%) also posted double digit distribution
growth. Four sectors had negative distribution growth, Exploration & Production, Marine Transportation, Energy
Services, and Natural Resources all four of which are tied to declining commodity prices and struggling with
challenging market fundamentals.

MLP Sector Indices - Current Yield & Distribution Growth 

as of 3/31/2016

BLOOMBERG DIST.

INDEX NAME TICKER YIELD GROWTH

Yorkville MLP General Partners Index YGENPX 8.2% 13.8%

Yorkville MLP Crude Oil Pipelines Index YOILPX 9.5% 13.1%

Yorkville MLP Refined Product Pipelines Index YRPPTX 5.6% 11.3%

Yorkville MLP Gathering & Processing Index YGGNPX 6.3% 6.1%

Yorkville MLP Downstream Index YPROPX 10.0% 5.3%

Yorkville MLP Natural Gas Pipelines Index YNGLPX 7.5% 4.8%

Yorkville MLP Energy Services Index YESVCX 18.0% -12.1%

Yorkville MLP Marine Transportation Index YTRANX 11.6% -14.5%

Yorkville MLP Natural Resources Index YNATRX 13.4% -23.8%

Yorkville MLP Exploration & Production Index YEXNPX 6.6% -84.8%

8.1% 8.5%

11.3%
9.7%

0.3%

-13.3%

-19%
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16%
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MLP Composite Indices - Current Yield & Distribution Growth 
(as of 3/31/16)

Yield YoY
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MLPs - Current Yield & Distribution Growth

As of the end of the first quarter, the ten highest yielding MLPs ranged from yields of 60.7% to 26.3%, indicating
that the market is pricing the potential for additional distribution cuts and potential bankruptcies. Of the group,
two decreased their payouts last quarter (FELP, SDLP).

Refined product pipeline operator Phillips 66 Partners (PSXP) was the fastest growing MLP in the quarter with a
34.7% YoY distribution increase. Downstream partnership Sunoco LP (SUN) was the second fastest grower (33.6%).
Pipeline operator Tallgrass Energy Partners (TEP) was the third fastest grower, increasing distributions 32.0% YoY.
Pipeline operator MPLX LP (MPLX, 30.7%) and general partner Western Gas Equity Partners (WGP, 29.2%),
rounded out the top five. The first quarter of 2016 saw an additional round of distribution cuts in the E&P, Energy
Services, Marine Transportation, and Gathering & Processing sectors. Three of the five largest payout YoY
reductions came in Exploration & Production MLPs (ARP, EVEP, and MEMP), while the other two partnerships
(TGP and NRP) are from the Marine Transportation and Natural Resources sector, respectively.

26.3%

27.3%

27.8%

28.6%

28.7%

30.2%

32.2%

34.0%

47.1%

60.7%

20% 25% 30% 35% 40% 45% 50% 55% 60% 65%

AHGP

AMID

MEP

CNXC

SDLP

CPLP

SXCP

NGL

CEQP

FELP

Ten Highest Yielding MLPs

(as of 3/31/16)

-92.5%

-87.1%

-85.0%

-81.8%

-80.0%

0.3%

29.2%

30.7%

32.0%

33.6%

34.7%

-100% -80% -60% -40% -20% 0% 20% 40% 60%

ARP

NRP

EVEP

MEMP

TGP

YMLPU

WGP

MPLX

TEP

SUN

PSXP

Best and Worst Distribution Changes by MLP - YoY % Change
(First Quarter 2016)

MLP Beat Issue N°48 April 2016

THE POWER OF PARTNERSHIPS



WWW.YORKVILLECAPITAL.COM

MLP Composite Performance & Yield vs. Other Asset Classes

Driven by losses in the first two months, MLPs declined for the quarter, finishing with a loss of -6.0%. Meanwhile,
Utilities outperformed this quarter and returned +15.6% and REITs gained +6.1%. The S&P 500 gained 1.3% this
quarter, posting negative returns in January and February before a positive month in March. Commodity MLPs
(-6.5%) and Infrastructure MLPs (-6.0%) both fell, as selling pressure in the asset class was heavy in January and
February before abating in March.
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MLP Composite Performance & Yield vs. Other Asset Classes

The Yorkville MLP Universe Index yielded 8.5% as of March 31st, ~670 basis points above the ten year treasury
and well above the historical average spread, indicating an attractive relative valuation for the asset class. MLPs
have only traded at a spread wider than 600 basis points 3% of the time since 1996. Historically when trading at a
spread greater than 500 bps, MLPs have produced positive returns over the next twelve months 100% of the time.
When the spread is wider 600 bps, MLPs have produced returns in the 40-70% range over the next 12 months. At
quarter end, Infrastructure MLPs yielded 8.1% while Commodity MLPs yielded 11.3% for a segment spread of 320
basis points.

Yields on REITs (4.4%) and Utilities (3.5%) remain around the 4 percent threshold. The 10-year ended the month
with a 1.8% yield, down ~50 bps over the course of the quarter.

1.8%

2.3%

3.5%

4.4%

8.1%

8.4%

8.5%

11.3%

0% 2% 4% 6% 8% 10% 12%

 10-Year Treasury

 S&P 500

 Utilities

 REITS

 Infrastructure MLPs

 High Yield

 MLP Universe

 Commodity MLPs

Yield by Asset Class 
(as of 3/31/16)

MLP Beat Issue N°48 April 2016

THE POWER OF PARTNERSHIPS



WWW.YORKVILLECAPITAL.COM

MLP Corporate Actions

Despite the challenging market environment in Q1, MLPs have begun tapping the capital markets and raised an
additional $634 million in equity through secondary offerings.

There were no IPOs in the first quarter.

For the quarter, there were $634 million worth of secondary offerings, with an average gain to date of 11.1%
through the end of the quarter. The largest deal came from Shell Midstream Partners (SHLX) at $402mm. There
were only three secondary offerings in the quarter. However, the capital markets seem to be opening up to MLPs
as all three offerings came in the last week of March. Also of note, EPD reported ~$1.5B in equity offered through
its ATM (at-the-market) program.

Secondary Offerings

First Quarter 2016

TICKER COMPANY DATE 

AMOUNT

($MLN)

OFFER TO 

DATE

SHLX Shell Midstream Partners LP 03/22/2016 $            402 15.3%

AM Antero Midstream Partners LP 03/23/2016 $            179 -1.3%

PBFX PBF Logistics LP 03/30/2016 $              53 19.5%

TOTAL / AVERAGE $            634 11.1%

Initial Public Offerings
First Quarter 2016

TICKER COMPANY DATE
AMOUNT

($MLN)
OFFER TO 

DATE

N/A N/A N/A N/A N/A

TOTAL / AVERAGE
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MLP Corporate Actions (continued)

In the first quarter, debt issuances were modest, with a total value of approximately $1.9 billion. All three issuances
came from investment grade partnerships. The largest two offerings were from large cap MLPs (WPZ, $1B and
MMP, $650M), and the third offering was from a midcap MLP (PSXP, $212M). In the quarter, the weighted
average coupon on new issues was 6.3%, with an average maturity of 10 years.

MLP M&A activity was very light in the first quarter with ~$3 billion of announced deals. The two biggest M&A
deals for the asset class were both dropdown asset sales from a sponsor to their underlying MLP. The biggest deal
was from Western Gas Partners (WES) which acquired gathering & processing assets from it’s sponsor Anadarko
Petroleum Corp (APC) for $750M. WES issued preferred equity to finance the majority of the deal. WES also
issued shares to APC and its GP, Western Gas Equity Partners (WGP). The dropdown was completed at an
attractive 5.8x EBITDA multiple and the financing was also shareholder friendly as WES did not have to tap the
public equity or debt markets.

The other dropdown was completed by MPLX, which acquired inland marine assets from its sponsor Marathon
Petroleum Company (MPC) for $600M. This deal was also shareholder friendly as MPLX paid for the acquisition
by issuing shares to MPC. The dropdown was completed at an attractive 5.0x EBITDA multiple. Both deals are
examples of MLPs being able to secure financing in this challenging market environment.

(See table on following page for the complete list of 1Q16 M&A activity.)

New Debt Offerings

First Quarter 2016

TICKER COMPANY DATE MATURITY COUPON
AMOUNT

($MLN)

WPZ William Partners LP 1/19/2016 2026 7.9% $        1,000 

MMP Magellan Midstream Partners LP 2/22/2016 2026 5.0% $           650 

PSXP Phillips 66 Partners LP 2/17/2016 2030 3.0% $           212 

SUMMARY 2026 6.3% $        1,862 
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MLP Universe Fundamentals

Ticker Company Yorkville MLP Sector
Market Cap

($MMs) Yield
Current
Price 

Total 
Return
MTD

Total 
Return
QTD

Total
Return
YTD

Distribution 
1Q16

Distribution 
1Q15 % Growth

AHGP Alliance Holdings GP LP General Partners $            875 26.3% $          14.62 5.4% -22.4% -22.4% $           0.96 $           0.92 4.9%
ALDW Alon USA Partners LP Downstream $            822 2.4% $          13.15 22.4% -43.0% -43.0% $           0.08 $           0.70 -88.6%
AM Antero Midstream Partners LP Gathering & Processing $          3,895 4.0% $          22.11 -0.5% -2.1% -2.1% $           0.22 $              -
AMID American Midstream Partners LP Gathering & Processing $            214 27.3% $           6.92 36.2% -9.2% -9.2% $           0.47 $           0.47 0.0%
APLP Archrock Partners LP Energy Services $            662 20.7% $          11.08 62.0% -3.6% -3.6% $           0.57 $           0.56 2.7%
APU AmeriGas Partners LP Downstream $          4,039 8.5% $          43.47 6.6% 29.9% 29.9% $           0.92 $           0.88 4.5%
ARCX Arc Logistics Partners LP Crude Oil Pipelines $            197 17.2% $          10.23 -17.1% -20.2% -20.2% $           0.44 $           0.41 7.3%
ARLP Alliance Resource Partners LP Natural Resources $            866 23.2% $          11.65 11.0% -9.4% -9.4% $           0.68 $           0.65 3.8%
ARP Atlas Resource Partners LP Exploration & Production $             78 19.7% $           0.76 14.5% -23.3% -23.3% $           0.04 $           0.50 -92.5%
ATLS Atlas Energy Group LLC General Partners $             13 0.0% $           0.50 25.0% -47.4% -94.7% $              - $              -
AZUR Azure Midstream Partners LP Gathering & Processing $             27 0.0% $           1.25 -15.0% -60.3% -60.3% $              - $           0.37 -100.0%
BBEP Breitburn Energy Partners LP Exploration & Production $            120 0.0% $           0.56 -3.6% -16.5% -16.5% $              - $           0.25 -100.0%
BKEP Blueknight Energy Partners LP Crude Oil Pipelines $            159 12.1% $           4.79 -3.2% -12.3% -12.3% $           0.15 $           0.14 6.2%
BPL Buckeye Partners LP Refined Product Pipelines $          8,813 7.0% $          67.94 5.6% 5.1% 5.1% $           1.19 $           1.14 4.4%
BSM Black Stone Minerals LP Exploration & Production $          2,689 7.5% $          14.01 12.7% -0.7% -22.3% $           0.26 $              -
BWP Boardwalk Pipeline Partners LP Natural Gas Pipelines $          3,689 2.7% $          14.74 18.7% 14.6% 14.6% $           0.10 $           0.10 0.0%
CAPL CrossAmerica Partners LP Downstream $            623 9.7% $          24.33 13.1% -3.3% -3.3% $           0.59 $           0.54 9.2%
CCLP CSI Compressco LP Energy Services $            191 26.2% $           5.76 10.3% -46.5% -46.5% $           0.38 $           0.49 -22.2%
CELP Cypress Energy Partners LP Energy Services $             97 19.8% $           8.23 35.4% -2.8% -2.8% $           0.41 $           0.41 0.0%
CEQP Crestwood Equity Partners LP Natural Gas Pipelines $            806 47.1% $          11.67 28.7% -37.5% -37.5% $           0.14 $           0.14 0.0%
CINR Ciner Resources LP Natural Resources $            508 8.6% $          25.86 14.2% 18.9% 18.9% $              - $           0.53 -100.0%
CLMT Calumet Specialty Products Downstream $            892 23.3% $          11.75 21.0% -38.6% -38.6% $           0.69 $           0.69 0.0%
CNNX Cone Midstream Partners LP Gathering & Processing $            730 7.6% $          12.51 16.5% 30.3% 30.3% $           0.24 $              -
CNXC CNX Coal Resources LP Natural Resources $            167 28.6% $           7.18 4.1% -17.1% -46.9% $           0.51 $              -
CPLP Capital Product Partners LP Marine Transportation $            380 30.2% $           3.16 -5.7% -39.2% -39.2% $           0.24 $           0.23 2.6%
CPPL Columbia Pipeline Partners LP Natural Gas Pipelines $          1,469 4.9% $          14.60 -17.5% -15.4% -34.2% $           0.18 $              -
CQP Cheniere Energy Partners LP Natural Gas Pipelines $          9,743 5.9% $          28.84 9.0% 12.7% 12.7% $           0.43 $           0.43 0.0%
CVRR CVR Refining LP Downstream $          1,783 0.0% $          12.08 14.5% -36.2% -36.2% $              - $           0.37 -100.0%
DKL Delek Logistics Partners LP Crude Oil Pipelines $            762 7.5% $          31.40 -1.7% -10.1% -10.1% $           0.59 $           0.51 15.7%
DLNG Dynagas LNG Partners LP Marine Transportation $            405 14.8% $          11.40 22.7% 23.0% 23.0% $           0.42 $           0.42 0.0%
DM Dominion Midstream Partners LPNatural Gas Pipelines $          2,622 2.5% $          33.75 11.1% 11.0% 11.0% $           0.21 $              -
DMLP Dorchester Minerals LP Exploration & Production $            349 7.0% $          11.39 20.0% 17.4% 17.4% $           0.20 $           0.49 -59.0%
DPM DCP Midstream Partners LP Gathering & Processing $          3,124 11.5% $          27.23 40.3% 15.0% 15.0% $           0.78 $           0.78 0.0%
EEP Enbridge Energy Partners LP Crude Oil Pipelines $          6,290 12.7% $          18.32 10.5% -18.0% -18.0% $           0.58 $           0.57 2.3%
EMES Emerge Energy Services LP Energy Services $            120 0.0% $           4.97 43.2% 7.3% 7.3% $              - $           1.41 -100.0%
ENBL Enable Midstream Partners LP Gathering & Processing $          3,616 14.9% $           8.56 47.6% -3.1% -3.1% $           0.32 $           0.31 3.0%
ENLC EnLink Midstream LLC General Partners $          2,024 9.1% $          11.25 34.4% -23.9% -23.9% $           0.26 $           0.24 8.5%
ENLK EnLink Midstream Partners LP Gathering & Processing $          4,010 12.9% $          12.07 31.5% -24.9% -24.9% $           0.39 $           0.38 4.0%
EPD Enterprise Products Partners LP Natural Gas Pipelines $        49,764 6.3% $          24.62 5.3% -2.1% -2.1% $           0.39 $           0.37 5.4%
EQGP EQT GP Holdings LP General Partners $          7,178 1.8% $          26.97 13.0% 30.7% 1.0% $           0.12 $              -
EQM EQT Midstream Partners LP Natural Gas Pipelines $          5,877 3.8% $          74.43 3.9% -0.3% -0.3% $           0.71 $           0.58 22.4%
ETE Energy Transfer Equity LP General Partners $          7,449 16.0% $           7.13 1.9% -46.2% -46.2% $           0.29 $           0.23 26.7%
ETP Energy Transfer Partners LP Natural Gas Pipelines $        16,420 13.0% $          32.34 21.3% -0.3% -0.3% $           1.06 $           1.00 6.0%
EVA Enviva Partners LP Natural Resources $            538 8.5% $          21.72 12.0% 22.7% 16.4% $           0.46 $              -
EVEP EV Energy Partners LP Exploration & Production $             95 15.5% $           1.94 4.3% -29.0% -29.0% $           0.08 $           0.50 -85.0%
FELP Foresight Energy LP Natural Resources $            146 60.7% $           1.12 -44.6% -68.3% -68.3% $              - $           0.36 -100.0%
FGP Ferrellgas Partners LP Downstream $          1,705 11.8% $          17.40 -3.4% 7.9% 7.9% $              - $           0.50 -100.0%
GEL Genesis Energy LP Crude Oil Pipelines $          3,495 8.2% $          31.79 24.1% -11.4% -11.4% $           0.66 $           0.60 10.1%
GLOP GasLog Partners LP Marine Transportation $            526 11.5% $          16.63 8.5% 20.9% 20.9% $           0.48 $           0.43 10.0%
GLP Global Partners LP/MA Downstream $            459 13.7% $          13.50 3.1% -20.8% -20.8% $           0.46 $           0.67 -30.5%
GMLP Golar LNG Partners LP Marine Transportation $            919 15.7% $          14.69 0.6% 14.8% 14.8% $           0.58 $           0.56 2.7%
GPP Green Plains Partners LP Natural Gas Pipelines $            428 12.0% $          13.45 4.7% -14.9% -5.3% $           0.40 $              -
HCLP Hi-Crush Partners LP Energy Services $            184 0.0% $           4.96 26.5% -16.2% -16.2% $              - $           0.68 -100.0%
HEP Holly Energy Partners LP Refined Product Pipelines $          1,984 6.7% $          33.83 15.1% 11.0% 11.0% $           0.57 $           0.53 6.6%
HMLP Hoegh LNG Partners LP Marine Transportation $            459 9.5% $          17.43 13.9% -3.6% -3.6% $           0.41 $           0.34 22.2%
JPEP JP Energy Partners LP Crude Oil Pipelines $            197 24.2% $           5.37 20.4% 16.3% 16.3% $           0.33 $              -
KNOP KNOT Offshore Partners LP Marine Transportation $            455 12.7% $          16.40 3.5% 26.2% 26.2% $           0.52 $           0.49 6.1%
LGCY Legacy Reserves LP Exploration & Production $             68 0.0% $           0.98 44.1% -44.0% -44.0% $              - $           0.61 -100.0%
LINE Linn Energy LLC Exploration & Production $            127 0.0% $           0.36 -14.8% -72.3% -72.3% $              - $           0.31 -100.0%
MCEP Mid-Con Energy Partners LP Exploration & Production $             53 0.0% $           1.77 55.3% 55.3% 55.3% $              - $           0.13 -100.0%
MEMP Memorial Production Partners LPExploration & Production $            177 18.8% $           2.13 8.1% -16.1% -16.1% $           0.10 $           0.55 -81.8%
MEP Midcoast Energy Partners LP Gathering & Processing $            232 27.8% $           5.14 21.5% -44.8% -44.8% $           0.36 $           0.34 4.4%
MMLP Martin Midstream Partners LP Natural Gas Pipelines $            712 16.2% $          20.08 29.8% -2.9% -2.9% $           0.81 $           0.81 0.0%
MMP Magellan Midstream Partners LP Refined Product Pipelines $        15,671 4.6% $          68.80 1.8% 2.6% 2.6% $           0.79 $           0.70 12.9%
MPLX MPLX LP Crude Oil Pipelines $          9,046 6.7% $          29.69 14.5% -23.2% -23.2% $           0.50 $           0.38 30.7%
NAP Navios Maritime Midstream Marine Transportation $            186 17.0% $           9.96 8.3% -9.6% -9.6% $           0.42 $              -
NGL NGL Energy Partners LP Downstream $            805 34.0% $           7.52 -7.0% -27.7% -27.7% $           0.64 $           0.62 3.6%
NKA Niska Gas Storage Partners LLC Natural Gas Pipelines $            136 0.0% $           3.59 8.1% 14.7% 14.7% $              - $              -
NMM Navios Maritime Partners LP Marine Transportation $            105 0.0% $           1.24 10.7% -58.9% -58.9% $              - $           0.44 -100.0%
NRP Natural Resource Partners LP Natural Resources $             92 24.0% $           7.50 -17.4% -38.6% -38.6% $           0.45 $           0.35 28.6%
NS NuStar Energy LP Refined Product Pipelines $          3,147 10.8% $          40.40 15.3% 4.1% 4.1% $           1.10 $           1.10 0.0%
NSH NuStar GP Holdings LLC General Partners $            890 10.5% $          20.73 19.2% 1.3% 1.3% $           0.55 $           0.55 0.0%
NTI Northern Tier Energy LP Downstream $          2,194 6.4% $          23.57 3.6% -7.4% -7.4% $           0.38 $           0.49 -22.4%
OCIP OCI Partners LP Natural Resources $            658 16.9% $           7.56 20.4% 10.6% 10.6% $              - $           0.33 -100.0%
OKS ONEOK Partners LP Natural Gas Pipelines $          8,975 10.1% $          31.40 6.8% 7.3% 7.3% $           0.79 $           0.79 0.0%
PAA Plains All American Pipeline LP Crude Oil Pipelines $          8,340 13.4% $          20.97 -2.1% -5.9% -5.9% $           0.70 $           0.68 3.7%
PAGP Plains GP Holdings LP General Partners $          5,423 10.6% $           8.69 14.3% -5.3% -5.3% $           0.23 $           0.20 13.8%
PBFX PBF Logistics LP Crude Oil Pipelines $            695 8.7% $          18.84 7.7% -9.5% -9.5% $           0.41 $           0.33 24.2%
POPE Pope Resources a Delaware LP Natural Resources $            263 4.6% $          60.48 15.9% -4.4% -4.4% $              - $           0.65 -100.0%
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MLP Universe Fundamentals (continued)

Yorkville Universe Indices - Constituent Additions (March)

There were no new index constituents for March.

Ticker Company Yorkville MLP Sector
Market Cap

($MMs) Yield
Current
Price 

Total 
Return
MTD

Total 
Return
QTD

Total
Return
YTD

Distribution 
1Q16

Distribution 
1Q15 % Growth

PSXP Phillips 66 Partners LP Refined Product Pipelines $          5,163 2.9% $          62.59 3.8% 2.8% -14.2% $           0.46 $           0.34 34.7%
PTXP PennTex Midstream Partners LP Gathering & Processing $            406 10.8% $          10.14 -0.7% -19.7% -19.7% $           0.28 $              -
RHNO Rhino Resource Partners LP Natural Resources $             24 0.0% $           0.27 -22.3% -6.9% -6.9% $              - $           0.05 -100.0%
RIGP Transocean Partners LLC Energy Services $            608 16.4% $           8.86 3.6% 5.0% 5.0% $           0.36 $           0.36 0.0%
RMP Rice Midstream Partners LP Gathering & Processing $          1,056 5.3% $          14.89 12.4% 12.4% 12.4% $           0.20 $              -
RRMS Rose Rock Midstream LP Crude Oil Pipelines $            437 22.2% $          11.87 18.8% -16.3% -16.3% $           0.66 $           0.62 6.5%
SDLP Seadrill Partners LLC Energy Services $            320 28.7% $           3.48 33.8% 3.6% 3.6% $           0.25 $           0.57 -55.9%
SEP Spectra Energy Partners LP Natural Gas Pipelines $        14,001 5.3% $          48.12 3.9% 2.4% 2.4% $           0.64 $           0.59 8.5%
SGU Star Gas Partners LP Downstream $            481 4.5% $           8.40 5.7% 14.3% 14.3% $           0.10 $           0.09 8.6%
SHLX Shell Midstream Partners LP Crude Oil Pipelines $          6,050 2.4% $          36.61 3.0% -11.3% -11.3% $           0.22 $              -
SMLP Summit Midstream Partners LP Gathering & Processing $          1,129 13.5% $          16.98 34.5% -6.2% -6.2% $           0.58 $           0.56 2.7%
SPH Suburban Propane Partners LP Downstream $          1,816 11.9% $          29.89 11.4% 27.2% 27.2% $           0.89 $           0.88 1.4%
SPP Sanchez Production Partners LP Gathering & Processing $             41 14.0% $          11.60 -13.4% -16.1% -16.1% $           0.41 $              -
SRLP Sprague Resources LP Downstream $            435 10.1% $          20.45 15.2% 4.1% 4.1% $           0.52 $           0.46 13.1%
SUN Sunoco LP Downstream $          3,438 9.7% $          33.13 10.2% -14.2% -14.2% $           0.80 $           0.60 33.6%
SXCP SunCoke Energy Partners LP Downstream $            341 32.2% $           7.39 10.3% 8.6% 8.6% $           0.59 $           0.54 9.8%
SXE Southcross Energy Partners LP Gathering & Processing $             59 0.0% $           1.05 84.2% -70.5% -70.5% $              - $           0.40 -100.0%
SXL Sunoco Logistics Partners LP Crude Oil Pipelines $          7,073 7.6% $          25.07 1.7% -0.4% -0.4% $           0.48 $           0.40 19.8%
TCP TC PipeLines LP Natural Gas Pipelines $          3,101 7.4% $          48.22 8.9% -1.0% -1.0% $           0.89 $           0.84 6.0%
TEGP Tallgrass Energy GP LP General Partners $          2,906 3.7% $          18.48 15.7% 17.1% -35.0% $           0.17 $              -
TEP Tallgrass Energy Partners LP Crude Oil Pipelines $          2,574 6.7% $          38.32 9.4% -5.3% -5.3% $           0.64 $           0.49 32.0%
TGP Teekay LNG Partners LP Marine Transportation $          1,102 4.4% $          12.68 23.9% -2.4% -2.4% $           0.14 $           0.70 -80.0%
TLLP Tesoro Logistics LP Crude Oil Pipelines $          4,272 6.8% $          45.66 9.4% -7.7% -7.7% $           0.78 $           0.67 16.9%
TLP TransMontaigne Partners LP Refined Product Pipelines $            591 7.3% $          36.65 9.3% 39.9% 39.9% $           0.67 $           0.67 0.8%
TNH Terra Nitrogen Co LP Natural Resources $          2,079 10.4% $        111.28 9.7% 12.6% 12.6% $           2.88 $           2.50 15.2%
TOO Teekay Offshore Partners LP Marine Transportation $            607 7.8% $           5.67 91.6% -10.2% -10.2% $           0.11 $           0.54 -79.6%
UAN CVR Partners LP Natural Resources $            611 12.9% $           8.36 18.9% 8.4% 8.4% $           0.27 $           0.41 -34.1%
USAC USA Compression Partners LP Energy Services $            618 17.9% $          11.75 30.3% 7.1% 7.1% $           0.53 $           0.51 2.9%
USDP USD Partners LP Crude Oil Pipelines $            188 14.5% $           8.30 18.6% 20.1% 20.1% $           0.30 $              -
VLP Valero Energy Partners LP Refined Product Pipelines $          3,094 2.7% $          47.36 1.7% -7.6% -7.6% $           0.32 $           0.27 20.3%
VNOM Viper Energy Partners LP Exploration & Production $          1,300 5.6% $          16.31 9.5% 18.6% 18.6% $           0.23 $           0.25 -8.8%
VNR Vanguard Natural Resources Exploration & Production $            191 0.0% $           1.46 -22.8% -49.7% -49.7% $           0.09 $           0.45 -79.8%
VTTI VTTI Energy Partners LP Refined Product Pipelines $            745 6.5% $          18.50 1.4% -9.1% -9.1% $           0.30 $           0.26 14.9%
WES Western Gas Partners LP Gathering & Processing $          6,077 7.4% $          43.41 10.7% -6.4% -6.4% $           0.80 $           0.70 14.3%
WGP Western Gas Equity Partners LP General Partners $          7,802 4.5% $          35.64 20.8% -0.3% -0.3% $           0.40 $           0.31 29.2%
WLKP Westlake Chemical Partners LP Natural Resources $            533 6.3% $          19.70 17.9% -9.7% -9.7% $           0.31 $           0.28 12.0%
WMLP Westmoreland Resource Partners Natural Resources $            110 15.6% $           5.14 32.8% 35.5% 35.5% $           0.20 $              -
WNRL Western Refining Logistics LP Refined Product Pipelines $          1,103 6.7% $          23.35 7.1% -3.0% -3.0% $           0.39 $           0.33 18.0%
WPT World Point Terminals LP Refined Product Pipelines $            507 8.2% $          14.55 4.9% 11.1% 11.1% $           0.30 $           0.30 0.0%
WPZ Williams Partners LP Gathering & Processing $        12,350 16.6% $          20.45 3.7% -23.2% -23.2% $           0.85 $           0.85 0.0%

MLP Beat Issue N°48 April 2016

THE POWER OF PARTNERSHIPS



WWW.YORKVILLECAPITAL.COM

GENERAL NOTES AND DISCLAIMERS

The information presented herein is for informational purposes only and is not intended as an offer to sell or a solicitation of an offer to
purchase shares or interests in any securities. There can be no assurance that any of the strategies described herein will succeed. Investments
in securities are speculative, investors may incur substantial losses on their investments.

The views and strategies described herein may not be suitable for all investors. This material is distributed with the understanding that it is
not rendering accounting, tax or legal advice. Please consult your accounting, tax or legal advisor concerning such matters.

The various market indicators, benchmarks or indices are shown herein because they are well-recognized measures of the broad markets
rather than because of any correlations between the performance of the securities comprising these indices and that of the securities in our
portfolio. Such market indicators, benchmarks, indices are not managed and accordingly are reduced by any fees or expenses. Dollar is the
currency used to express performance.

The comparisons herein of the performance of the market indicators, benchmarks or indices may not be meaningful since the constitution
and risks associated with each may be significantly different. Accordingly, no representation or warranty, express or implied, is made to the
sufficiency, relevance, appropriateness or comprehensiveness of the market data, information or summaries contained herein for any specific
purpose.

The views contained in this Newsletter are those of Yorkville Capital Management, LLC ("Yorkville") and are based upon information
obtained by Yorkville from sources that are believed to be reliable. No representation or warranty, express or implied, is made as to the
accuracy or completeness of such information for any specific purpose. Accordingly, Yorkville does not itself endorse or guarantee, and
assumes no liability whatsoever for, the accuracy or reliability of any third party data or the financial information contained herein.

The information contained herein is given as of the date hereof and does not purport to give information as of any other date. The delivery
of this Newsletter shall not under any circumstances create an implication that there has been no change in the matters discussed herein
since the date hereof.

No part of this publication may be copied or duplicated in any form without the written consent of Yorkville.

Yorkville Capital Management LLC ("Yorkville Capital") is a Securities and Exchange Commission federally registered investment adviser."
Yorkville Capital claims compliance with GIPS. The firm maintains a complete list and description of composites, which is available upon
request. Information regarding the policies for calculating and reporting returns is available upon request.

Past performance is not indicative of future results. Investing in accordance in any of Yorkville investment strategies is speculative, and may
result in substantial losses. No representation is made that an investor's account will, or is likely to, achieve a record similar to that shown.

Please contact Yorkville Capital (212) 755-1970 for a full disclosure page on the composites listed in this newsletter.

Yorkville’s MLP Universe Indices are all market capitalization weighted. The indices are maintained and disseminated by Structured
Solutions AG. Yorkville Capital has no corporate or ownership affiliation with Structured Solutions AG.

Live quotes for the suite of indices are available via both Bloomberg and Reuters. The tickers for each index, as well as Yorkville’s
comprehensive white papers can be found at: www.yorkvillecapital.com/ Yorkville Capital has no corporate or ownership affiliation with

Bloomberg or Reuters.

Yorkville Capital Management LLC is an SEC registered investment adviser. Yorkville Capital Management, LLC claims compliance with
the Global Investment Performance Standards (GIPS).

For a presentation contact Yorkville Capital Management, LLC at (212) 755-1970 or info@yorkvillecapital.com.

*MLP Core Income Strategy Composite contains fully discretionary equity and balanced accounts. The composite invests primarily in
domestic high-yielding securities across capital structure, market capitalizations and styles. The primary focus is based on growth through
income, capital preservation and capital appreciation. The inception of the composite is 1/16/07.
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