Publicly-Traded Vehicles
for the Energy Industry

13t Biennial Parker C. Fielder

g.7 Oil and Gas Tax Conference
November 20, 2015




Moderator:

Timothy J. Devetski
Sidley Austin LLP — Houston, TX

Panelists:

Robert Baldwin Jordan H. Mintz

PwC — Dallas, TX Kinder Morgan, Inc. — Houston, TX
Charles T. (Tim) Fenn William H. (Bill) Wilson, Jr.

Latham & Watkins LLP — Houston, TX Internal Revenue Service — Dallas, TX

Caroline E. Hay
Internal Revenue Service — Washington, D.C.



MLP 101

AN OVERVIEW OF MLP BASICS
OCTOBER 2015

LATHAM&WATKINSu»




LATHAMeWATKINSw

PRESENTATION OVERVIEW

PART | - MLP MARKET OVERVIEW
PART Il - MLP BASICS
PART Il - TAX CONSIDERATIONS

Page 2



PART |

MLP MARKET OVERVIEW




Jadada

HISTORY OF MLPS - IPOS: 1987-2015
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Primary Industry at IPO:
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Market Capitalization ($ in Billions)
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mmmm Total market capitalization of energy MLPs
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Source: FactSet, National Association of Publicly Traded Partnerships, and Wells Fargo Securities, LLC; 2015 Data reflects 1/1/2015-10/16/2015
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MLP IPOS BY ENERGY SUBSECTOR
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