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2006 MLP Highlights

¢ Total Return > 26%
¢ Average Dividend Growth > 12%
¢ Raised Over §9 Billion Equity Capital
* 18 IPOs, Including 8 GPs
* 3 New Asset Categories
* Record Level, 40% = 2005
¢ Market Capitalization Cracks $100 Billion
¢Large Increase in Institutional Participation
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Growth of an MLP Investment

Total Return, January 1996 — December 2006
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10 Year Annual Growth Declared Dividends
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Capital Market Activity Hits Record Level
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Transaction Summary Institutions Help Expand Deal Size
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MLPs Sector Market Cap
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Total Risk Reward™ of MLPs
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Analyst Disclaimer and Important Disclosures

Analyst Certification:
[, Fichard Grosz, hereby certify (1) that the wiews expressed in this research emmatl accurately reflect my personal wiews

about any or all of the subject securities or 1ssuers referred to in this email and (2) no part of my compensation was, 13
or will be directly or indirectly related to the specific recammendations or wews expressed i this email

Important Disclosures

Lehtman Brothers does and seeks to do business with comparndes covered in its research reports. As a result, wrrestors

should be aware that the finm may have a conflict of interest that could affect the obectraty of thiz email
Cotntnaication.

Customers of Letunan Brothers in the United States can receive independent, thivd-party research on the company or
compaties covered in this report, at no cost to them, where such research iz awvailable. Customers can access this
independent research at www . lehmanlive com or can call 1-300-2-LEHMAN to request a copy of this research.
Ivrestors should consider this communication as only a single factor in making their investment decision.

The analysts responsible for prepating thiz report have recerved compensation based upon warious factors mcluding the
Firtn’ s total revetiues, a portion of which iz generated by investment bankang activities.

mtock price and ratings history charts along with other important disclosures are available on our disclosure website at
www. lehiman. comfdisclosures.  And may also be obtained by sending a written request to; LEHWAMN BEOTHEERS
COWNTEOL ROOR, 745 SEVENTH AVERNUE, 19TH FLOOE. NEW YORK, MY 10019
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Important Disclosures

This material has been prepared sndfor isazed by Lebanan Brothers e, meawnber SIPC, avdior obe of e affilistes (““Lebotan Brothers™) and hae be e sppooed by Leboman
Brothers Bdemational (Barope ), adhorized and regalated by the Financial Services Sanhority, i cormectior writh its distribogtion inthe Baropea Ecodwatic SArea. This
material i distribezted i Fapar bee Ledarnan Brothers Japan e, and o Hongg Bong by Lebanan Brothers Seiy Lindted. This material ic disringted v foastralia bee
Lebaran Brothers Suostralia P Limited , and i Sirgzapore by Lebanan Brothers B, Sogspore Brach, (LEIS™). Where this material is digritngted by LBIS , please
rwote that it ic Fderided for gereral ciooalation ondy ard the recorrrrendations cortaied herein does not take o accomd the specific Forechmert objectines | fnarcial
simation or partionlar needs of arg partioilar persor. S rmrestor shold coreal bis Lebvan Brothers® represerdatiore regarding the mitahiline of the product snd take
o accomd hic specific Terectiretd objectitnes  fihan cial ciiation of partioalsr needs before he makes 3 copromittert to purchiace the orechnert prodact. This material
iz distritated i Elores b Lebonan Brothers Bidemational (Bmope) Secal Brawch, This doomnerd is for idonmation paoposes obdy and it shuonald wot be regarded ac an
offer to sell or ac 4 solicitation of an offer to by the seomities or other hcmoterds merdiozed i Ho pat of this donmierd mhay be reproduc ed i g e withoat
the written penticsion of Lebotean Brothers. Wit the exception of disclonmes relaigs to Lebetan Brothers  thic recearch report is baced o ommerd poiblic Tdommatioz
that Leboman Brothers coreiders relishle ot e thabie T Tepres evdation that i is acomate or coerplete, and it shonald nok be relied on as such, Bathe cace of e
dicclonme to the effect that Leberan Brothers B, or its affilistes beneficially o 1% or more of age class of copretom equity seqmities of the aibject corvparey, the
corrpnatatioen of beneficial owrership of se omities is based wpon the methodologyrnsed to compatte camership weder Sectioz 130d) of the Uhited States' Seomities
Exnchange fit of 1934 B the cace of atoe disclonme to the effect that Lebenan Brothers e, adior ite affilistes kold a short posibon of af least 1% of the oatstauding
share capital of 4 partioalar coskp args, such disclonme relates colele to the ordihary share capital of the cormpares. Secordivghe while qach calonlation Tepreseres
Lebanan Brothers * holdivgze ret of v ot position i the ordinary: share capital of the comparee, a1ch caloalation exchides ave rights or obligsticoe that Lebanat
Brothers 1hayr othwenarice huees | or which g accnae i the fimare with respect to such ordiverys share capital. Siwnilarhe sach caloalation does pot ehade avge shares held
or onrwed b Lelanah Brothers where qach shares ate keld imder 4 wrider agre etnent oF arragTernetit (be 3 arith a clievt of 4 conmiderparty) cotucemiigs the shares of s
Cothpatey (2. prine broking andior stodk lawding activity). dxge ack disclonmre Tepres evds the position of Lebonan Brothers ac of the lact tocinecs day of the calendar
mworith preceding the date of thic report.

This mmaterial is prowided with the wmderstanding that Lebvan Brothers ic ot acting o4 fidacisry cap arity. Opindones expressed herein refle ot the opinioe of Lebatan
Brothers and are subject to changge warithonat notice . The prodacts merdiored mothic doonmert e ot be eligible for sale o somme states of condriries , and they ey not
be saitable for all tepes of freeectors. If an feeector has age doabts sboat product sukabiline, he shoald coreab his Lekanan Brothers represerdatioee. The wabie of and the
rwcotre produaced e prodiacts may fhachaate, so that s Fweector mhay getbads less than be doeeected. Wahte snd wcotre e be aduvercelyr affected b exochoarize Tates,
Irderest Tates , or other factors. Past pedonhatice is yot hecessaribye idicatioe of fithmwe resatts. K a product is fworme producing, part of the capital froeested e be 1sed
to pagyr that Twccare . 8 2007 Lelonan Brothers, Sllogbds resered. Sdditiors] ndontation is awailsble o request. Pleace cordact a Lebanar, Brothers erdity i pour hotre

Lebaran Brothers policy for mahaging copdlicte of iterest i corawection with oemecthert recearch ic awrailable at ananar lebornan corvdres earch condlickspolic. Fatig:,
eamhitgs per chate forec acte and price targets cortaied o the Fionls equity recesr ch reports covrering 1.5, comnpamies are awrailable at
wranar lebitan coprudisclonmes . Coptplete dicclonme rdommation on comhpaties covrered by Lelonan Brothers Equity Fecearch ic arailable af
vnanar. Jebitian Corruidic clonares
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