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Energy: Industry Overview

Upstream MLP/Trust Earnings Preview; Recalibrating Trust Ratings

In this Upstream MLP/ Royalty Trust E&P earnings update, we (1) mark to market our fourth quarter oil, natural gas, and natural gas
liquids prices, (2) update our near-and long-term price deck, (3) discuss key themes for the upcoming earnings season, (4) examine
the current state of the Upstream MLPs and their valuation vs. historical norms, (5) provide our 4Q13 distribution forecasts for each
partnership/trust under coverage; (5) downgrade our rating on ECA Marcellus Trust | to Market Perform, (6) upgrade our ratings on
SandRidge Mississippian Trust | and SandRidge Mississippian Trust Il to Market Perform, and (7) upgrade our rating on SandRidge
Permian Trust to Outperform.

Oil prices weigh down cash flow/earnings in 4Q13: While natural gas and NGL prices moved up slightly, oil prices fell by roughly 8%
sequentially during 4Q13. The step down in oil prices was driven by several factors: (1) decreased geopolitical risk (i.e., Syria and
Iran); (2) lingering worries about global demand; and (3) increase in the WTI/Brent spread as Gulf Coast oil prices decoupled from
world markets due to growing U.S. domestic production. As a result of the lower-than-expected commodity prices, we are lowering
some of our 4Q13 estimates as detailed in the final pages of this note.

North American oil supply is still growing faster than global oil demand; adjusting price deck: Our oil model continues to show
global supply outpacing global demand for the next several years. The U.S. has been the oil market’s #1 source of incremental
growth for the past five years, and that is set to remain the case in 2014 and 2015. The U.S. increased total oil/liquids production by
1.2 MMbpd (12%) in 2013, and we model further growth of 1.75 MMbpd (or 15%) in 2014. We envision global inventories building
by 1.5 MMbpd in 2014 after being relatively flat in the supply-interrupted 2013. This impending oil inventory build begs the
question of “where will the oversupply go?” Our oil conclusion is that the fundamental oil glut will inevitably put downward
pressure on oil prices.

RJ&A Qil Price Estimates (as of January 2014) Allin all, we are marking to market (i.e.,
2013 Actual Q113A Q213A Q313A Q413A 2013A increasing) our 2014 oil price forecast:
WTI $94.00 $94.00 $106.00  $98.00 $98.00 Brent (from $95 to $102) and WTI (from $83
Brent $113.00 $103.00 $111.00 $109.00 | $109.00 to $90). The implied WTI-Brent spread
Brent-WTI Spread $19.00 $9.00 $5.00 $11.00 $11.00 remains at an above-consensus $12, as
before. While our new 2014 forecast is less
2014 Estimates QL14E Q214E Q3 14E Q4 14E | 2014 | shockingly bearish than a year ago (when
WTI Futures $95.81 $93.90 $91.96 $90.33 | $93.00 we were a whopping 20% below the futures
Old RJ Qil Est. $95.00 $87.00 $80.00 $70.00 $83.00 curve), we are still 6% below futures for
WTI Current RJ Oil $98.00 $94.00 $88.00 $80.00 $90.00 both Brent and WTI. For 2015, we are also
Brent Futures $108.00 $105.99 $104.77 $104.96 | $105.93 | bumping up Brent (from $90 to $95) and
Old RJ Qil Est. $103.00  $98.00 $93.00 $86.00 $95.00 WTI (from $70 to $75) — again, the $20
Brent Current RJ Oil $108.00  $104.00 $100.00  $96.00 | $102.00 spread remaining the same. The widening
Brent-WTI Spread $10.00 $10.00 $12.00 $16.00 $12.00 spread assumes the U.S. oil export ban does
not change over the next two years. Our
2015 Estimates Q115E Q2 15E Q3 15E Q4 15E 2015E new 2015 forecast is 6% below futures for
WTI Current RJ Ol $75.00 Brent and 14% below futures for WTI. From
Brent Current RJ Ol $95.00 a long-term perspective (2016-2020), we
Brent-WTI Spread $20.00 now think that the current U.S. oil supply
Source: Bloomberg, Thomson Reuters, Raymond James research growth rate will begin to fade, and there is a
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good chance that the global economy will concurrently gain more traction. In other words, global oil demand should begin to once
again outpace oil supply growth, leading to modest price increases in the second half of the decade. Accordingly, we are increasing
our long-term oil deck as follows: Brent (from $90 to $100) and WTI (from $80 to $90).

2014 U.S. Natural Gas Outlook: Plenty of U.S. Gas to Be Found at $4.00 or Lower - Maintaining Our $3.75 Forecast.

RJ&A Natural Gas Price Estimates (as of January 2014) At this time last year, we thought 2014 U.S.
2013 H Hub Actual Q1 Q2 Q3 Q4 2013 natur§I ga§ prlcgs wou.ld average $3.75/MMBtu.
$3.34 $4.09 $3.58 $3.60 | $3.65 We still think prices will average $3.75 in 2014.
Yes, we know the 2014 gas futures strip has
2014 Estimates QL14E Q214E Q314E Q4 14E | 2014E | surged well above $4.00 as cold weather has
Bloomberg Consensus | $3.98 $3.89 $3.93 $4.08 $3.97 drawn inventories sharply lower. In fact, the
NYMEX Futures $4.26 $4.13 $4.17 $4.26 $4.20 recent surge in the year-over-year gas storage
Old RJ Gas Est. $4.00 $3.50 $3.50 $4.00 $3.75 deficit to more than 500 Bcf has driven gas prices
Current RJ Gas $4.15 $3.50 $3.50 $3.85 $3.75 so high that we are increasing our 1Q14 forecast
to $4.15/MMBtu. But we cannot assume that
2015 Estimates QL15E Q215E Q315E Q515E 2015E colder-than-normal weather will continue through
Bloomberg Consensus $4.34 the remainder of winter. Therefore, we remain of
NYMEX Futures $4.17 the view that strong U.S. gas supply growth will
Current RJ Gas $3.75 outpace slowly improving gas demand over the
Source: Bloomberg, Thomson Reuters, Raymond James research next two years. Specifically, we are looking for

Henry Hub to average $3.75/MMBtu for both 2014 and 2015. Obviously, weather will continue to drive volatility, but the
fundamentals suggest U.S. gas should trade mostly between $3.25 and $4.25. Beyond 2015, faster expansion of natural gas-
consuming infrastructure in the U.S. should allow gas prices to slowly drift higher. Our long-term U.S. gas price deck remains
$4.25/MMBtu. [Note: For more information about our long-term view on oil/gas prices, please see our Stat of the Week note titled
“Worrisome Oil & Gas Price Outlook Sets up Mixed 2014 for Stocks”]

2013 was the year to stay away from the royalty trust space; valuations are finally starting to look more attractive; upgrading PER
to Outperform; Throughout the majority of 2013, we were extremely bearish on the Royalty Trust space with the vast majority of
ratings at either Underperform or Market Perform. Due to the combination of a healthy pull back in the stock prices and a more
constructive outlook on long-term oil prices, valuations have started to become more attractive. To kick off 2014, we are cleaning
the deck and making a number of ratings. As a reminder, in our view, in order for a trust to be attractively valued it should have a
yield to maturity of at least 8-9% to reward the investors for the inherent production and commodity price risk associated with these
types of investments. In that light we are upgrading the SandRidge Permian Basin Trust from Market Perform to Outperform and
setting an initial target price of $14. Additionally, we are upgrading SandRidge Mississippian Trust | and SandRidge Mississippian
Trust Il to Market Perform. Lastly, we are downgrading our rating of ECA Marcellus Trust from Outperform to Market Perform due
to the fact that the Trust is now trading in line with our NAV.

Current Price vs. NAV Yield to Maturity
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Cut off at -5% for chart purposes, WHX YTM is -58.7%
Source: Company Reports and Raymond James Research
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Freezing temperatures in the Permian Basin likely to negatively impact 4Q production: West Texas experienced two significant
ice/snow storms, one in late November and the other in early December. Both storms damaged power lines and shut down
freeways and highways. The freezing weather can impact oil and gas production in many ways. (1) First the freezing temperatures
can bottleneck production as molecules in the pipelines freeze blocking the flow of oil and gas. This effect is largely temporary in
nature with full production restoring once the temperatures rise above freezing. (2) The cold weather can knock off power to the
pumps at the fields. Oil wells typically go onto some form of artificial lift by the end of their first year of production. The pumps that
are used to help lift the oil and gas out of the ground are typically powered by electricity. In large storms it can take a while before
the power at the field level has been restored. (3) Freezing temperatures can limit trucking traffic delaying the ability to empty field
level storage tanks. If the tanks become full, operators have to shut-in or delay production. In our chart below, we show, on a
percentage of proved reserves, the partnerships with the greatest exposure to the Permian Basin.

Permian as a Percentage of Proved Reserves
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Source: Company Reports and Raymond James Research
*Pulled from latest company report

LGCY, LRE, and QRE most at risk to miss 4Q production estimates: As the chart above indicates, Legacy Reserves, LRR Energy, and
QR Energy are the upstream MLPs with the most exposure to the Permian Basin. The weather will likely have a somewhat subdued
effect on the rest of the group, but we suspect that ‘weather-related issues’ will be a common explanation for lower-than-expected
production across the entire space during the upcoming earnings season. We would point out that any negative effects in 4Q13 are
likely one-time in nature and should not have any spillover impact into 1Q14.

Crude differentials incrementally not helpful either: Given some of the crude bottleneck constraints, we continue to monitor
regional crude pricing. As depicted in the charts below, Midland pricing, the price received by Permian producers for light sweet
crude, realized an increase in its basis differentials (Midland vs. WTI contract price) during the fourth quarter. After having relatively
minimal basis differential since March, the Midland differential kicked up a bit in 4Q13 with Midland prices averaging roughly $3/bbl
below the WTI price.

Another crude pricing point that we watch closely is the Western Canada Select (WCS) price, a blend of slightly heavier crudes. A lot
of the mature producers in Wyoming and North Dakota have production that is loosely priced off of this benchmark. During 3Q13,
WCS averaged roughly $23/bbl below WTI. For the fourth quarter, this basis differential increased to ~$31/bbl. Therefore,
Wyoming and North Dakota producers that sell WCS quality crude will see lower net backs for their crude production in 4Q13 vs.
3Q13.
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EV/EBITDA multiples in line with historical norms... Over the past few months, we have seen multiples (forward EV/EBITDA) in the
upstream space rise nearly a full turn, coming in line with their historical median of 7.9x after spending most of 2013 in the 7.0 - 7.4x
range. However, our forward EBITDA expectations are, in part, driven by our acquisition forecast as well as organic growth
expectations. Over the last 12 months, this group completed over $ 7 billion in acquisitions. For 2014, in total, we are modeling only
$2.5 billion, a number which we clearly expect the group to exceed. So while the forward multiple looks fairly priced at this point,
there may be upside to our forecast if the group completes more acquisitions vs. our current expectations.

Upstream MLP EV/EBITDA (NTM)

10.0x + +1/-1Std. Dev. Range  emmmmmm Avg. Multiple e e« Median

Current Multiple: 7.9x

Historical Median: 7.9x

Undervalued

... But yields remain below the long-term averages: Despite seeing multiples expand over the past few months, yields have
declined but still remain above historical averages. The average yield is currently 9.2% vs. historical mean of 8.8%. A portion of that
can be contributed to slightly lower y/y distribution growth expectations due to the backwardated oil curve and relatively flat gas
price curve. As a group, we are forecasting 3.2% y/y distribution growth in 2013 vs. ~2.7% y/y forecast for 2014. However, longer
term we continue to believe that yield spreads for this group is too high and as the market reduces the risk premium associated with
the asset class we will see yield compression across the space.
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MLP/LLCs Includes: BBEP, EROC, EVEP, LGCY,LINE, LRE, MCEP, MEMP, PSE, QRE,VNR

Our top pick in the Upstream MLP / Royalty Trust space is Strong Buy-rated Memorial Production Partners (MEMP) and LinnCo
(LNCO). Additionally, Outperform-rated, LINN Energy and EV Energy Partners have a tremendous amount of upside but more

inherent near-term volatility.

Upstream MLP/ LLCs

As shown in the table below, we are expecting BreitBurn Energy to lead the group in sequential distribution growth this quarter. We
are modeling a modest bump up to $0.493, representing a 1.0% increase q/q and a 4.8% increase y/y. Other than BreitBurn, the
only names we envision raising their distribution are EV Energy Partners and Legacy Reserves. We expect the remainder of

partnerships to keep their distribution flat. On a y/y basis, Memorial’s recent distribution hike puts them squarely at the front of the
pack with 8.4% y/y distribution growth, followed by Mid-Con Energy at 4% y/y growth.

Upstream MLP Distributions

Coverage Universe

4Q12A

3Q13A

BreitBurn Energy

Eagle Rock Energy Partners
EV Energy

Legacy Reserves

LINN Energy

LRR Energy

Mid-Con Energy

Memorial Production

QR Energy

Vanguard Natural Resources

$0.470
$0.220
$0.767
$0.570
$0.725
$0.480
$0.495
$0.508
$0.488
$0.608

$0.488
$0.150
$0.770
$0.585
$0.725
$0.488
$0.515
$0.550
$0.488
$0.623

Q/Q Y/Y
4Q13E Growth (%) Growth (%)
$0.493 1.0% 4.8%
$0.150 0.0% -31.8%
$0.771 0.1% 0.5%
$0.590 0.9% 3.5%
$0.725 0.0% 0.0%
$0.488 0.0% 1.6%
$0.515 0.0% 4.0%
$0.550 0.0% 8.4%
$0.488 0.0% 0.0%
$0.623 0.0% 2.5%

Source: Raymond James Research

Note: LRR 3Q13 distribution is an estimate
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Forecasted Distributions and Coverage Ratios:

BreitBurn Energy Partners

$0.520 1.55x
B Dist. Per Unit === Coverage Ratio Ql
$0.510 \ $0.5 1.45x
\ $0.503 $0.503
08 1.35x
$0.500 a

1.25x

$0.490
1.15x

$0.480
1.05x

$0.470
0.95x

0.460
S 0.85x
$0.450 0.75x
$0.440 0.65x

3Q12A 4Q12A 1Q13A 2Q13A 3Q13A 4Q13E 1Ql14E 2Q14E 3Ql14E 4Ql4E

Source: Company Reports and RJ estimates

Source: Company filings and Raymond James estimates

Eagle Rock Energy Partners

$0.30 1.40x

[ Dist. Per Unit == Coverage Ratio
F 1.30x
$0.25
0.22
$0.22 $0.22 $ $0.22 L 120x
$0.20 -
F 1.10x
$0.15 r 1.00x
F 0.90x
$0.10 -
- 0.80x
$0.05 -
F 0.70x
$0.00 - + 0.60x

3Q12A 4Q12A 1Q13A 2Q13A 3Q13A 4QI13E 1Q14E 2QI14E 3Q14E 4Ql4E

Source: Company filings and Raymond James estimates

EV Energy Partners

$0.84 1.50x

B Dist. Per Unit ==#— Coverage Ratio

$0.82 - 1.40x
F 1.30x

$0.80
F 1.20x
$0.78 1.10x
$0.76 1.00x
0.90x

$0.74
0.80x

0.72
s 0.70x
$0.70 0.60x

3Q12A 4Q12A 1Q13A 2Q13A 3Q13A 4QI13E 1Ql14E 2Q14E 3Ql4E 4Ql4E

Source: Company filings and Raymond James estimates
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Legacy Reserves

r 1.70x
$0.62
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$0.600 $0.600 $0.600
$0.60 $0. 1.50x
0.590
$0.585 $
$0.580 F 1.40x
$0.58
F 1.30x
$0.56  1.20x
F 1.10x
$0.54 L 1.00x
F 0.90x
$0.52
L 0.80x
$0.50 + 0.70x
3Q12A 4Q12A 1Q13A 2Q13A 3Q13A 4Q13E 1Q14E 2Ql4E 3Ql4E  4QI4E
Source: Company filings and Raymond James estimates
LRR Energy
$0.50 1.20x
mm Dist. Per Unit === Coverage Ratio
\ $0.483 $0.488 $0.488 $0.488 $0.488 $0.488
$0.49 18 1.10x
$0.48 - - 1.00x
$0.47 - 0.90x
$0.46 - 0.80x
$0.45 ~ 0.70x
$0.44 + 0.60x
3Q12A 4Q12A 1Q13A 2Q13A 3Q13A 4Q13E 1Q14E 2Q14E 3Ql4E 4Ql4E
Source: Company filings and Raymond James estimates
Mid-Con Energy
$0.60 1.60x
I Dist. Per Unit === Coverage Ratio
L 1.50x
$0.55 $0.535
$0.515 $0.515 $0.515 $0.515 $0.515 $0.525
. . . . . - 1.40
$0.505 *
$0.50 -
 1.30x
$0.45 - - 1.20x
 1.10x
$0.40 -
L 1.00x
$0.35 -
- 0.90x
$0.30 - - 0.80x
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Source: Company filings and Raymond James estimates
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Memorial Production Partners
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Vanguard Natural Resources
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130
/\ $0.653
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Upstream MLP Comp Sheet:

Raymond James - Upstream MLP Research Universe

Market Valuation Database 3-Year
Reserve Data (2012) Enterprise Value 2012-15
Price Current Market Cap Ent. Value PF PV 10 % % R/P 2012 2012 Flowing EBITDA Dist.
Rating 1/7/14 Yield (in SMM) (in SMM) Bcfe ($ Mm) Gas Devl. (Yrs) PV 10 Mcfe Boe/d 2013E 2014E 2015E CAGR
BBEP MO2 $20.54 9.8% $2,386 $4,291 1,206 $3,142 47% 80% 16.4 137% $3.56 $127,434 11.3x 8.2x 7.8x 3.14%
EROC MP3 $6.09 9.9% $969 $2,165 350 $605 56% 76% 12.6 358% $6.19 $171,426 9.2x 11.3x 15.1x -11.99%
EVEP MO2 $33.35 9.2% $1,612 $2,696 967 $942 67% 76% 15.8 286% $2.79 $96,278 12.5x 7.9x 6.2x 3.19%
LGCY MO02 $28.33 8.3% $1,629 $2,458 522 $1,494 32% 90% 11.9 165% $4.71 $122,616 8.8x 8.3x 8.6x 2.88%
LINE MO2 $32.27 9.0% $7,589 $13,971 6,539 $10,650 54% 65% 21.8 131% $2.14 $101,880 9.2x 5.3x 5.1x 1.25%
LRE MO2 $17.29 11.3% $452 $682 179 $363 53% 85% 12.4 188% $3.80 $103,123 8.8x 7.0x 6.3x 1.25%
MEMP SB1 $21.55 10.2% $1,204 $1,970 1,067 $1,663 62% 59% 24.6 118% $1.85 $99,568 11.0x 6.6x 6.4x 7.23%
MCEP MP3 $23.00 9.0% $444 $560 87 $431 1% 67% 15.8 130% $6.44 $222,699 9.1x 8.2x 9.3x 5.09%
QRE MO2 $17.33 11.3% $1,123 $2,378 631 $1,717 32% 75% 16.0 139% $3.77 $131,772 8.9x 7.5x 7.6x 0.21%
VNR MO2 $29.81 8.4% $2,310 $3,292 1,898 $2,426 60% 89% 24.6 136% $1.73 $93,406 10.4x 7.4x 6.7x 3.81%
Median 9.5% $1,408 $2,418 799 $1,578 53% 76% 15.9 138% $3.66 $112,869 9.2x 7.7x 7.2x 3.0%
Mean 9.6% $1,972 $3,446 1,345 $2,343 46% 76% 17.2 179% $3.70 $127,020 9.9x 7.8x 7.9x 1.6%

Source: Raymond James Research; Thomson

Raymond James - Upstream MLP Research Universe

Distributions and Coverage

Distribution per Unit Total Unit Dist. Coverage Price/DCF DCF ($MM)
Price

Rating 1/7/14 12 13E 14E 12 13E 14E 12 13E 14E 12 13E 14E
BBEP MO02 $20.54 $1.85 $1.94 $2.01 1.22x 1.06x 1.11x 14.09x 11.25x 8.79x $169 $212 $271
EROC MP3 $6.09 $0.88 $0.74 $0.60 1.06x 0.81x 1.04x 18.52x 25.42x 24.36x $129 $94 $98
EVEP MO02 $33.35 3.06 3.08 3.12 1.07x 0.75x 1.15x 11.33x 15.32x 8.95x 142 105 180
LGCY MO02 $28.33 2.25 233 2.40 0.94x 1.20x 1.21x 15.72x 10.23x 9.43x 104 159 173
LINE MO02 $32.27 2.90 2.90 2.94 1.14x 0.97x 1.24x 11.17x 11.48x 6.15x 679 661 1,234
LRE MO02 $17.29 191 194 1.95 0.97x 0.92x 1.02x 10.92x 9.44x 7.31x 41 48 62
MEMP SB1 $21.55 1.96 213 2.26 1.32x 0.93x 1.13x 20.28x 11.47x 7.60x 59 105 158
MCEP MP3 $23.00 193 2.05 2.09 1.16x 1.23x 1.27x 10.60x 8.93x 8.52x 42 50 52
QRE MO02 $17.33 1.94 1.95 1.95 1.23x 1.04x 1.19x 9.85x 8.47x 6.83x 114 133 164
VNR MO2 $29.81 2.40 2.47 2.57 1.08x 1.03x 1.22x 7.95x 5.94x 4.26x 141 189 263
Median 1.11x 1.00x 1.17x 11.2x 10.7x 8.1x
Mean 1.12x 0.99x 1.16x 13.0x 11.8x 9.2x

Source: Raymond James Research; Thomson
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Raymond James U.S. Research

Royalty Trusts

As shown in the table below, we expect SandRidge Mississippian Trust Il and the ECA Marcellus Trust are the only two trusts
expected to post sequential distribution growth this quarter. The remaining trusts are fighting the combination of declining
production and weakening commodity prices. Note: MV Oil Trust has already announced their 4Q13 distribution of $0.83. This
missed our forecast, primarily due to lower-than-expected production.

Royalty Trust Distributions Q/Q Y/Y
Coverage Universe 4Q12A 3Q13A 4Q13E Growth (%) Growth (%)
Chesapeake Granite Wash Trust $0.67 $0.67 $0.60 -9.7% -10.3%
ECA Marcellus Trust | $0.68 $0.39 $0.41 5.1% -39.9%
MV Oil Trust* $0.68 $0.98 $0.83 -15.3% 22.1%
SandRidge Permian Trust $0.60 $0.65 $0.59 -9.3% -1.9%
SandRidge Miss. Trust | $0.65 $0.60 $0.57 -5.7% -12.6%
SandRidge Miss. Trust Il $0.53 $0.54 $0.57 6.0% 6.7%
VOC Energy Trust $0.26 $0.53 $0.52 -1.2% 101.5%
Whiting USA Trust | $0.58 $0.59 $0.56 -5.2% -2.9%
Whiting USA Trust Il $0.65 $0.89 $0.80 -10.1% 22.8%

Source: Raymond James Research

* 3Qdistribution already announced

Chesapeake Granite Wash Trust

CHKR's Forecasted Distribution

$0.85

$0.75

$0.69 $0.69

$0.67 $0.67

$0.65 -

$0.55 -

$0.45 -

$0.35 -

$0.25 -

3Q12A 4Q12A 1Q13A 2Q13A 3Q13A 4Q13E 1Q14E 2Q14E 3Q14E 4Q14E

Source: Company Reports and Raymond James Research

®
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Raymond James

U.S. Research

ECA Marcellus Trust |

$0.90
$0.80
$0.70
$0.60
$0.50
$0.40
$0.30
$0.20
$0.10

$0.00

ECT's Forecasted Distribution

$0.68
$0.62

4

$0.48

4

44
$0.39 5041 4041

4

4

4

4

4

3Q12A 4Q12A 1Q13A 2Q13A 3Q13A 4QI3E 1QI4E 2Q14E 3Ql4E  4Ql4E

Source: Company Reports and Raymond James Research

MV Oil Trust

$1.00

$0.80

$0.60

$0.40

$0.20

$0.00

MVO's Forecasted Distribution

$0.98

3Q12A 4Q12A 1Q13A 2QI13A 3Q13A 4Q13A 1Q14E 2Q14E 3Ql4E 4QI4E

Source: Company Reports and RJ estimates

SandRidge Permian Trust

$0.80

$0.70

$0.60

$0.50

$0.40

$0.30

$0.20

$0.10

$0.00

PER's Forecasted Distribution

3Q12A  4Q12A 1Q13A 2Q13A 3Q13A 4Q13E 1Ql4E 2Q14E 3Q14E  4Ql4E
Source: Company Reports and Raymond James Research
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Raymond James

U.S. Research

SandRidge Mississippian Trust |

$0.70

$0.65

$0.60

$0.55

$0.50

$0.45

$0.40

$0.35

SDT's Forecasted Distribution
- $0.68

$0.59 $0.61 $0.60

3Q12A 4Q12A 1Q13A 2Q13A 3Ql13A 4QI13E 1QI4E 2Q14E 3QI4E 4Ql4E

Source: Company Reports and Raymond James Research

SandRidge Mississippian Trust Il

$0.90
$0.80
$0.70
$0.60
$0.50
$0.40
$0.30
$0.20
$0.10

$0.00

SDR's Forecasted Distribution

3Q12A 4Q12A 1Q13A 2Q13A 3Q13A 4Q13E 1QI4E 2Ql4E 3Ql4E 4Ql4E

Source: Company Reports and Raymond James Research

VOC Energy Trust

$0.60

$0.50

$0.40

$0.30

$0.20

$0.10

$0.00

VOC's Forecasted Distribution

3Q12A 4Q12A 1Q13A 2Q13A 3Ql13A 4QI13E 1QI4E 2Q14E 3QI4E  4Ql4E

Source: Company Reports and Raymond James Research

© 2014 Raymond James & Associates, Inc., member New York Stock Exchange/SIPC. Al rights reserved.

RAYMOND JAMES®

International Headquarters: The Raymond James Financial Center | 880 Carillon Parkway | St. Petersburg, Florida 33716 | 800-248-8863 12



Raymond James U.S. Research

Whiting USA Trust |

WHX's Forecasted Distribution
$0.70

$0.60

$0.50

4

$0.40

4

$0.30

4

$0.20

4

$0.10

4

$0.00 -
3Q12A 4Q12A 1Q13A 2Q13A 3Q13A 4QI13E 1QI4E 2Ql4E 3Ql4E 4Ql4E

Source: Company Reports and Raymond James Research

Whiting USA Trust I
WHZ's Forecasted Distribution
$1.00
0.89
$0.90 *

$0.80

$0.70

$0.60

$0.50

$0.40

$0.30

$0.20

3Q12A 4Q12A 1Q13A 2Q13A 3Q13A 4QI3E 1QI14E 2QI14E 3QI4E 4Ql4E

Source: Company Reports and Raymond James Research
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Raymond James U.S. Research

Royalty Trust Comp Sheet:

Raymond James - U.S. Royalty Trust Research Universe
Market Valuation Database
Price Current Yield to Market Cap  2011A 2012A 2013E 2014E Nat Gas Trust Expected

Rating 1/8/2014 Yield Maturity (in SMM) Distr.  Distr. Distr. Distr. Weighting Type Maturity Date*
CHKR Chesapeake Granite Wash Trust MP3 $11.24 23.8% 7.1% $525.5 $1.31 $2.57 $2.65 S2.14 53% Drilling 2Q2031
ECT ECA Marcellus Trust | MP3 8.35 18.7% 6.2% 147.0 2.38 2.48 1.72 1.25 100% Drilling 1Q2030
MVO MV Oil Trust MP3 25.27 13.1% 5.8% 290.6 3.60 3.40 3.38 2.69 3% Developed 2Q2026
PER SandRidge Permian Trust MO2 12.45 20.9% 11.8% 653.6 1.28 2.38 2.34 2.55 4% Drilling 1Q2031
SDT SandRidge Miss. Trust | MP3 9.60 25.0% 7.0% 268.8 2.68 2.85 2.37 1.79 50% Drilling 4Q2030
SDR SandRidge Miss. Trust Il MP3 9.32 23.0% 8.5% 463.4 NA 1.90 2.35 2.27 53% Drilling 402031
voc VOC Energy Trust MP3 14.88 14.2% 9.0% 253.0 1.86 2.01 1.94 1.88 12% Developed 4Q2030
WHX Whiting USA Trust | Mu4 5.37 43.9% -58.7% 74.4 2.96 2.50 2.14 1.93 40% Developed 1Q2015
WHZ Whiting USA Trust Il MP3 13.35 26.7% 8.3% 245.6 NA 3.26 3.18 2.33 22% Developed 4Q2021
Median 23.0% 7.1% 268.8
Mean 23.3% 0.6% 324.7
Source: Thomson Reuters; Raymond James Research *last quarter to pay a normal distribution

Royalty Trust Comp Sheet based on Strip Pricing:

Raymond James - U.S. Royalty Trust Research Universe
Market Valuation Database-Strip
Price Current Yield to Market Cap  2011A 2012A 2013E 2014E Nat Gas Trust Expected

Rating 1/8/2014 Yield Maturity (in SMM) Distr. Distr.  Distr. Distr. Weighting Type Maturity Date*
CHKR  Chesapeake Granite Wash Trust MP3 $11.24 23.8% 5.9% $525.5 $1.31  $2.57 $2.65 S2.14 53% Drilling 2Q2031
ECT ECA Marcellus Trust| MP3 8.35 18.7% 8.8% 147.0 2.38 2.48 1.72 1.25 100% Drilling 1Q2030
MVO MV Oil Trust MP3 25.27 13.1% 5.3% 290.6 3.60 3.40 3.38 2.69 3% Developed 2Q2026
PER SandRidge Permian Trust MO2 12.45 20.9% 11.1% 653.6 1.28 2.38 2.34 2.55 4% Drilling 1Q2031
SDT SandRidge Miss. Trust | MP3 9.60 25.0% 6.4% 268.8 2.68 2.85 2.37 1.79 50% Drilling 4Q2030
SDR SandRidge Miss. Trust |1 MP3 9.32 23.0% 8.2% 463.4 NA 1.90 2.35 2.27 53% Drilling 4Q2031
vocC VOC Energy Trust MP3 14.88 14.2% 8.8% 253.0 1.86 2.01 1.94 1.88 12% Developed 4Q2030
WHX Whiting USA Trust | MuU4 5.37 43.9% -53.4% 74.4 2.96 2.50 2.14 193 40% Developed 1Q2015
WHZ Whiting USA Trust Il MP3 13.35 26.7% 8.1% 245.6 NA 3.26 3.18 2.33 22% Developed 4Q2021
Median 23.0% 8.1% 268.8
Mean 23.3% 1.0% 324.7
Source: Thomson Reuters; Raymond James Research *last quarter to pay a normal distribution
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Raymond James

U.S. Research

Ticker Price Target Price RJ Rating Suitability RJ Entity
Jan-08-14 Oid New Ooid New old New
Exploration and Production
BreitBurn Energy Partners L.P. BBEP-NASDAQ $20.28 $21.00 $21.00 2 2 TR TR RIA
Chesapeake Granite Wash Trust CHKR-NYSE $11.24 NM NM 3 3 TR TR RIA
ECA Marcellus Trust | ECT-NYSE $8.35 $8.50 NM 2 3 TR TR RIA
EV Energy Partners L.P. EVEP-NASDAQ, $32.96 $47.00 $47.00 2 2 HR HR RIA
Legacy Reserves L.P. LGCY-NASDAQ $28.30 $29.00 $29.00 2 2 TR TR RIA
LINN Energy, LLC LINE-NASDAQ $32.73 $35.00 $35.00 2 2 TR TR RIA
LinnCo, LLC LNCO-NASDAQ $32.12 $37.00 $37.00 1 1 TR TR RIA
LRR Energy L.P. LRE-NYSE $17.27 $18.00 $18.00 2 2 TR TR RIA
Memorial Production Partners L.P. MEMP- $21.63 $24.00 $24.00 1 1 TR TR RIA
NASDAQ
Mid-Con Energy Partners L.P. MCEP-NASDAQ $22.55 NM NM 3 3 TR TR RIA
MV Oil Trust MVO-NYSE $25.27 NM NM 3 3 TR TR RIA
QR Energy L.P. QRE-NYSE $17.22 $19.00 $19.00 2 2 TR TR RJIA
SandRidge Mississippian Trust | SDT-NYSE $9.60 NM NM 4 3 NM TR RJA
SandRidge Mississippian Trust Il SDR-NYSE $9.32 NM NM 4 3 NM TR RIA
SandRidge Permian Trust PER-NYSE $12.45 NM $14.00 3 2 TR TR RIA
Vanguard Natural Resources, LLC VNR-NASDAQ $29.52 $32.00 $32.00 2 2 TR TR RIA
VOC Energy Trust VOC-NYSE $14.88 NM NM 3 3 TR TR RJA
Whiting USA Trust | WHX-NYSE $5.37 NM NM 4 4 NM NM RIA
Whiting USA Trust Il WHZ-NYSE $13.35 NM NM 3 3 TR TR RIA
Midstream Suppliers
Eagle Rock Energy Partners L.P. EROC-NASDAQ $6.09 NM NM 3 3 HR HR RIA
Prices are as of the most recent close on the indicated exchange. See Disclosures for rating and suitability definitions. RJA target prices are for a 12 month period.
© 2014 Raymond James & Associates, Inc., member New York Stock Exchange/SIPC. All rights reserved. RMMOND JAMES®
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Raymond James

U.S. Research

Energy

Exploration and Production

BreitBurn Energy Partners L.P. BBEP-NASDAQ

Rating: Outperform

Suitability: Total Return

Current Price (Jan-08-14) $20.28 Target Price $21.00
52-Week Range $21.75-$14.01 BVPS (Sep-13) $17.72
Market Cap. (mil.) $2,022 Dividend/Yield $1.95/9.6%
Shares Out. (mil.) 99.7 ROE % 0%
Avg. Daily Vol. (10 day) 738,700 LT Debt (mil.)/% Cap. $1,846/41
Operating Ql Q2 Q3 Q4 Full P/E Revenues Cash Adj.
EPU Mar Jun Sep Dec Year (Operating (mil.) Flow/Share EBITDA
EPU) (mil.)
2012A $0.05 $0.14 $0.26 $0.11 $0.57 35.6x $505 $2.25 $296
Old 2013E (0.07)A 0.14A 0.24A 0.22 0.55 682 2.04 379
New 2013E (0.07)A 0.14A 0.24A 0.23 0.57 35.6x 682 2.05 381
Old 2014E 0.25 0.20 0.16 0.15 0.76 916 2.17 514
New 2014E 0.26 0.23 0.18 0.18 0.84 24.1x 930 2.23 524

Rows may not add due to rounding and equity issuance.

Our $21 target price represents an ~8.5x multiple to our 2014 EBITDA estimate, within the traditional upstream MLP

range of 7-10x.

Chesapeake Granite Wash Trust CHKR-NYSE

Rating: Market Perform

Suitability: Total Return

Current Price (Jan-08-14) $11.24 Target Price NM
52-Week Range $19.15 - $9.90
Market Cap. (mil.) $395 Dividend/Yield $2.68/23.8%
Shares Out. (mil.) 35.1 NAV $10.97
Avg. Daily Vol. (10 day) 248,261
YTM 7.1%
Cash Q1 Q2 Q3 Q4 Full P/Cash Net
Dist./Unit Mar Jun Sep Dec Year Dist. per Proceeds to
Unit Ratios Trust (mil.)
2012A $0.66 $0.61 $0.63 $0.67 $2.57 4.4x $112
Old 2013E 0.69A 0.69A 0.67A 0.61 2.66 100
New 2013E 0.69A 0.69A 0.67A 0.60 2.65 4.2x 100
Old 2014E 0.56 0.53 0.53 0.55 2.17 79
New 2014E 0.57 0.52 0.52 0.54 2.14 5.3x 78

Rows may not add due to rounding. Cash distribution per unit is the cash flow unitholders are entitled to through their ownership of the trust. Net
proceeds to the trust is the amount of revenue the net wells have contributed to the trust before any operating expenses. 2012 net proceeds to
trust adjusted for revised calculation methodology in model.

Target price not meaningful.
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Raymond James

U.S. Research

ECA Marcellus Trust | ECT-NYSE

Rating: Old: Outperform New: Market Perform

Suitability: Total Return

Current Price (Jan-08-14) $8.35 Target Price Old: $8.50 New:NM
52-Week Range $19.17 - $7.00
Market Cap. (mil.) $147 Dividend/Yield $1.56/18.7%
Shares Out. (mil.) 17.6 NAV $7.76
Avg. Daily Vol. (10 day) 160,614
YTM 6.2%
Cash Q1 Q2 Q3 Q4 Full P/Cash Net
Dist./Unit Mar Jun Sep Dec Year Dist. per Proceeds to
Unit Ratios Trust (mil.)
2012A $0.57 $0.60 $0.62 $0.68 $2.48 3.4x $43
Old 2013E 0.44A 0.48A 0.39A 0.42 1.73 36
New 2013E 0.44A 0.48A 0.39A 0.41 1.72 4.9x 36
Old 2014E 0.40 0.28 0.27 0.31 1.26 27
New 2014E 0.41 0.28 0.27 0.29 1.25 6.7x 26

Rows may not add due to rounding. Cash distribution per unit is the cash flow unitholders are entitled through their ownership of the trust. Net
proceeds to the trust is the amount of revenue the net wells have contributed to the trust before any operating expenses.

Our new Market Perform rating on shares of ECA Marcellus Trust | is based on the trust trading near our calculated
NAV and with a yield in line with the rest of the group.

EV Energy Partners L.P. EVEP-NASDAQ

Rating: Outperform

Suitability: High Risk

Current Price (Jan-08-14) $32.96 Target Price $47.00
52-Week Range $63.55 - $30.53 BVPS (Sep-13) $22.58
Market Cap. (mil.) $1,404 Dividend/Yield $3.08/9.3%
Shares Out. (mil.) 42.6 NAV $12.80
Avg. Daily Vol. (10 day) 356,479 LT Debt (mil.)/% Cap. $1,084/45
Operating Q1 Q2 Q3 Q4 Full P/E Revenues Cash Adj.
EPU Mar Jun Sep Dec Year (Operating (mil.) Flow/Share EBITDA
EPU) (mil.)
2012A $0.50 $0.41 $0.46 $0.42 $1.79 18.4x $400 $3.27 $267
Old 2013E (0.06)A 0.14A 0.13A 0.24 0.45 351 2.31 215
New 2013E (0.06)A 0.14A 0.13A 0.26 0.46 71.7x 352 2.32 216
Old 2014E 0.44 0.49 0.48 0.54 1.95 499 3.47 332
New 2014E 0.46 0.52 0.52 0.58 2.09 15.8x 506 3.61 339
Rows may not add due to rounding. Operating EPU excludes mark-to-market hedging noise and asset sales.
Our $47 target price consists of $14 per unit in value from undeveloped Utica acreage, $5 per unit from the
Midstream assets, and $28 per unit for the existing asset base.
®
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Raymond James

U.S. Research

Legacy Reserves L.P. LGCY-NASDAQ

Rating: Outperform

Suitability: Total Return

Current Price (Jan-08-14)
52-Week Range

$28.30

$29.49 - $24.20

Target Price
BVPS (Sep-13)

$29.00
$10.30

Market Cap. (mil.) $1,622 Dividend/Yield $2.34/8.3%
Shares Out. (mil.) 57.3 Proved NAV/Unit $8.31
Avg. Daily Vol. (10 day) 113,001 LT Debt (mil.)/% Cap. $844/54
Operating Q1 Q2 Q3 Q4 Full P/E Revenues Cash Adj.
EPU Mar Jun Sep Dec Year (Operating (mil.) Flow/Share EBITDA
EPU) (mil.)
2012A  $0.56 $0.21 $0.36 $0.30 $1.42 19.9x $352 $2.12 $197
Old 2013k 0.19A 0.28A 0.38A 0.36 1.20 488 2.83 283
New 2013E 0.19A 0.28A 0.38A 0.32 1.16 24.4x 484 2.79 280
Old 2014E 0.29 0.24 0.22 0.19 0.92 526 2.75 290
New 2014E 0.33 0.30 0.27 0.27 1.17 24.2x 530 2.90 297

Rows may not add due to rounding.

Our $29 target price represents a ~9x multiple to our 2014 EBITDA estimate, within the traditional upstream MLP

range of 7-10x.

LINN Energy, LLC LINE-NASDAQ

Rating: Outperform

Suitability: Total Return

Current Price (Jan-08-14) $32.73 Target Price $35.00
52-Week Range $39.50 - $20.35 BVPS (Sep-13) $17.18
Market Cap. (mil.) $7,698 Dividend/Yield $2.90/8.9%
Shares Out. (mil.) 235.2 Proved NAV/Unit $21.28
Avg. Daily Vol. (10 day) 1,834,067 LT Debt (mil.)/% Cap. $6,513/58
Operating Ql Q2 Q3 Q4 Full P/E Revenues Cash Adj.
EPU Mar Jun Sep Dec Year (Operating (mil.) Flow/Share EBITDA
EPU) (mil.)
2012A $0.25 $0.31 $0.45 $0.41 $1.43 22.9x $2,052 $3.26 $1,403
Old 2013E 0.16A 0.25A 0.37A 0.27 1.05 2,368 2.80 1,517
New 2013E 0.16A 0.25A 0.37A 0.28 1.06 30.9x 2,370 2.81 1,520
Old 2014E 0.75 0.56 0.57 0.49 2.37 3,982 3.65 2,547
New 2014E 0.67 0.62 0.63 0.58 2.50 13.1x 4,089 3.65 2,628

Rows may not add due to rounding and equity issuance.

Our $35 target price is based off an 8x multiple to our 2014 EBITDA estimate, within the traditional upstream MLP
range of 7-10x.
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Raymond James

U.S. Research

LinnCo, LLC LNCO-NASDAQ

Rating: Strong Buy

Suitability: Total Return

Current Price (Jan-08-14) $32.12 Target Price $37.00
52-Week Range $44.20 - $23.03
Market Cap. (mil.) $1,118 Dividend/Yield $2.90/9.0%
Shares Out. (mil.) 34.8 NAV $9.51
Avg. Daily Vol. (10 day) 2,151,265
Operating Ql Q2 Q3 Q4 Full P/E Revenues Adj.
EPU Mar Jun Sep Dec Year (Operating (mil.) EBITDA
EPU) (mil.)
2012A $0.25 $0.31 $0.45 $0.41 $1.43 22.5x $2,052 $1,403
Old 2013E 0.16A 0.25A 0.37A 0.27 1.05 2,368 1,517
New 2013E 0.16A 0.25A 0.37A 0.28 1.06 30.3x 2,370 1,520
Old 2014E 0.75 0.56 0.57 0.49 2.37 3,982 2,547
New 2014E 0.67 0.62 0.63 0.58 2.50 12.8x 4,089 2,628

Rows may not add due to rounding and equity issuance.

Our $37 target price is based off an ~8x multiple to our 2014 EBITDA estimate, within the traditional upstream MLP

range of 7-10x.

LRR Energy L.P. LRE-NYSE

Rating: Outperform

Suitability: Total Return

Current Price (Jan-08-14) $17.27 Target Price $18.00
52-Week Range $19.20-$13.13 BVPS (Sep-13) $10.20
Market Cap. (mil.) $452 Dividend/Yield $1.94/11.2%
Shares Out. (mil.) 26.2 ROE % 5%
Avg. Daily Vol. (10 day) 85,626 LT Debt (mil.)/% Cap. $245/50
Fixed Coverage NA
Operating Q1 Q2 Q3 Q4 Full P/E Revenues Cash Adj.
EPU Mar Jun Sep Dec Year (Operating (mil.) Flow/Share EBITDA
EPU) (mil.)
2012A  $0.27 $0.18 $0.38 $0.01 $0.85 20.3x $112 $1.85 $68
Old 2013E 0.10A 0.30A 0.34A 0.32 1.08 122 1.82 78
New 2013E 0.10A 0.30A 0.34A 0.30 1.06 16.3x 121 1.79 77
Old 2014E 0.35 0.33 0.33 0.31 131 145 2.02 99
New 2014E 0.33 0.32 0.33 0.31 1.29 13.4x 144 1.99 97

Rows may not add due to rounding and equity issuance.

Our $18 target price is based on a ~7x multiple to our 2014 EBITDA forecast, within the traditional upstream MLP

range of 7-10x.
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Memorial Production Partners L.P. MEMP-NASDAQ

Rating: Strong Buy

Suitability: Total Return

Current Price (Jan-08-14) $21.63 Target Price $24.00
52-Week Range $22.29-5$17.61 BVPS (Sep-13) $7.02
Market Cap. (mil.) $952 Dividend/Yield $2.20/10.2%
Shares Out. (mil.) 44.0 NAV $17.84
Avg. Daily Vol. (10 day) 425,663 LT Debt (mil.)/% Cap. $493/53
Operating Ql Q2 Q3 Q4 Full P/E Revenues Cash Adj.
EPU Mar Jun Sep Dec Year (Operating (mil.) Flow/Share EBITDA
EPU) (mil.)
2012A $0.27 $0.29 $0.19 $0.26 $1.01 21.4x $122 $2.60 $80
Old 2013E 0.33A 0.36A 0.26A 0.55 1.54 278 2.01 181
New 2013E 0.33A 0.36A 0.26A 0.52 1.50 14.4x 276 1.99 179
Old 2014E 0.49 0.50 0.52 0.53 2.05 429 2.53 296
New 2014E 0.50 0.50 0.51 0.52 2.02 10.7x 424 2.52 292

Rows may not add due to rounding and equity issuance.

Our $24 target price is based on a ~7.5x multiple to our 2014 EBITDA estimate, within the traditional upstream MLP
range of 7-10x.

Mid-Con Energy Partners L.P. MCEP-NASDAQ

Rating: Market Perform Suitability: Total Return

Current Price (Jan-08-14) $22.55 Target Price NM
52-Week Range $27.05 - $20.37 BVPS (Sep-13) $3.40
Market Cap. (mil.) $401 Dividend/Yield $2.06/9.1%
Shares Out. (mil.) 17.8 NAV $12.48
Avg. Daily Vol. (10 day) 61,801 LT Debt (mil.)/% Cap. $112/52
Operating Q1 Q2 Q3 Q4 Full P/E Revenues Cash Adj.
EPU Mar Jun Sep Dec Year (Operating (mil.) Flow/Share EBITDA
EPU) (mil.)
2012A  $0.36 $0.44 $0.35 $0.46 $1.61 14.0x $65 $2.24 $48
Old 2013E 0.31A 0.58A 0.51A 0.57 1.96 87 2.57 62
New 2013E 0.31A 0.58A 0.51A 0.52 1.92 11.7x 86 2.53 61
Old 2014E 0.37 0.52 0.57 0.55 2.02 98 2.65 68
New 2014E 0.35 0.52 0.59 0.58 2.04 11.1x 97 2.65 68
Rows may not add due to rounding and equity issuance.
Target price not meaningful.
®
© 2014 Raymond James & Associates, Inc., member New York Stock Exchange/SIPC. All rights reserved. RAYMOND JAMFS

International Headquarters: The Raymond James Financial Center | 880 Carillon Parkway | St. Petersburg, Florida 33716 | 800-248-8863 20



Raymond James U.S. Research

MV Oil Trust MVO-NYSE

Rating: Market Perform Suitability: Total Return
Current Price (Jan-08-14) $25.27 Target Price NM
52-Week Range $32.60-$23.11
Market Cap. (mil.) $291 Dividend/Yield $3.32/13.1%
Shares Out. (mil.) 11.5 Proved NAV/Share $22.19
Avg. Daily Vol. (10 day) 89,473 LT Debt (mil.)/% Cap. NM/NM
YTM 5.8%
Cash Q1 Q2 Q3 Q4 Full P/Cash Net
Dist./Unit Mar Jun Sep Dec Year Dist. per Proceeds to
Unit Ratios Trust (mil.)
2013A $0.87 $0.69 $0.98 $0.83 $3.38 7.5x $40
Old 2014E 0.76 0.73 0.65 0.55 2.69 32
New 2014E 0.76 0.73 0.65 0.55 2.69 9.4x 32
Old 2015E UR UR UR UR 2.05 24
New 2015E UR UR UR UR 2.05 12.3x 24
Old 2016E NA NA NA NA NA NA
New 2016E NA NA NA NA NA NM NA

Rows may not add due to rounding. Dividend represents future four quarter estimated distribution.

Target price not meaningful.

QR Energy L.P. QRE-NYSE

Rating: Outperform Suitability: Total Return
Current Price (Jan-08-14) $17.22 Target Price $19.00
52-Week Range $18.69 - $14.76 BVPS (Sep-13) $9.91
Market Cap. (mil.) $768 Dividend/Yield $1.95/11.3%
Shares Out. (mil.) 44.6 ROE % 5%
Avg. Daily Vol. (10 day) 286,464 LT Debt (mil.)/% Cap. $896/52
Fixed Coverage NA
Operating Q1 Q2 Q3 Q4 Full P/E Revenues Cash Adj.
EPU Mar Jun Sep Dec Year (Operating (mil.) Flow/Unit  EBITDA
EPU) (mil.)
2012A $0.40 $0.20 $0.30 $(0.24) $0.67 25.7x $340 $2.42 $222
Old 2013E 0.27A 0.23A 0.29A 0.33 1.13 483 2.05 268
New 2013E 0.27A 0.23A 0.29A 0.33 1.12 15.4x 480 2.03 267
Old 2014E 0.31 0.32 0.30 0.29 1.22 553 2.26 314
New 2014E 0.32 0.34 0.33 0.33 1.32 13.0x 555 2.32 317

Rows may not add due to rounding and equity issuance. 2Q13 EPS revised for company restatement.

Our $19 target price represents a ~7x multiple to our 2014 EBITDA estimate, within the traditional upstream MLP
range of 7-10x.
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Raymond James

U.S. Research

SandRidge Mississippian Trust | SDT-NYSE

Rating: Old: Underperform New: Market Perform

Suitability: Old: Not Meaningful

New: Total Return

Current Price (Jan-08-14) $9.60 Target Price NM
52-Week Range $19.85 - $8.65
Market Cap. (mil.) $269 Dividend/Yield $2.36/24.6%
Shares Out. (mil.) 28.0 NAV $9.27
Avg. Daily Vol. (10 day) 228,809
YTM 7.0%
Cash Q1 Q2 Q3 Q4 Full P/Cash Net
Dist./Unit Mar Jun Sep Dec Year Dist. per Proceeds to
Unit Ratios Trust (mil.)
2012A  $0.79 $0.73 $0.68 $0.65 $2.85 3.4x $85
Old 2013E  0.59A 0.61A 0.60A 0.57 2.37 63
New 2013E 0.59A 0.61A 0.60A 0.57 2.37 4.1x 63
Old 2014E 0.54 0.51 0.38 0.40 1.84 49
New 2014E 0.54 0.50 0.37 0.38 1.79 5.4x 48

Rows may not add due to rounding. Cash distribution per unit is the cash flow unitholders are entitled to through their ownership of the trust. Net
proceeds to the trust is the amount of revenue the net wells have contributed to the trust before any operating expenses.

Our new Market Perform rating on shares of SandRidge Mississippian Trust | is based on the trust trading near our
calculated NAV and with a yield in-line with the rest of the group.

SandRidge Mississippian Trust Il SDR-NYSE

Rating: Old: Underperform New: Market Perform Suitability: Old: Not Meaningful New: Total Return

Current Price (Jan-08-14) $9.32 Target Price NM
52-Week Range $18.95 - $8.59
Market Cap. (mil.) $463 Dividend/Yield $2.24/24.0%
Shares Out. (mil.) 49.7 NAV $9.67
Avg. Daily Vol. (10 day) 355,778
YTM 8.5%
Cash Q1 Q2 Q3 Q4 Full P/Cash Net
Dist./Unit Mar Jun Sep Dec Year Dist. per Proceeds to
Unit Ratios Trust (mil.)
2012A $0.27 $0.50 $0.60 $0.53 $1.90 4.9x $103
Old 2013E 0.56A 0.68A 0.54A 0.57 2.35 124
New 2013E 0.56A 0.68A 0.54A 0.57 2.35 4.0x 124
Old 2014 0.58 0.59 0.56 0.53 2.26 97
New 2014E 0.58 0.59 0.56 0.55 2.27 4.1x 97

Rows may not add due to rounding. Cash distribution per unit is the cash flow unitholders are entitled to through their ownership of the trust. Net
proceeds to the trust is the amount of revenue the net wells have contributed to the trust before any operating expenses.

Our new Market Perform rating on shares of SandRidge Mississippian Trust Il is based on the trust trading near our
calculated NAV and with a yield in-line with the rest of the group.
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Raymond James U.S. Research

SandRidge Permian Trust PER-NYSE

Suitability: Total Return

Rating: Old: Market Perform New: Outperform

Current Price (Jan-08-14) $12.45 Target Price Old: NM  New: $14.00
52-Week Range $19.48 - $11.57
Market Cap. (mil.) $654 Dividend/Yield $2.34/18.8%
Shares Out. (mil.) 52.5 NAV $14.47
Avg. Daily Vol. (10 day) 459,999
YTM 11.8%
Cash Q1 Q3 Q4 Full P/Cash Net
Dist./Unit Mar Sep Dec Year Dist. per Proceeds to
Unit Ratios Trust (mil.)
2012A $0.58 $0.57 $0.63 $0.60 $2.38 5.2x $136
Old 2013E 0.51A 0.59A 0.65A 0.59 2.34 132
New 2013E 0.51A 0.59A 0.65A 0.59 2.34 5.3x 132
Old 2014E 0.61 0.63 0.66 0.66 2.55 141
New 2014E 0.61 0.63 0.66 0.66 2.55 4.9x 142

Rows may not add due to rounding. Cash distribution per unit is the cash flow unitholders are entitled to through their ownership of the trust. Net
proceeds to the trust is the amount of revenue the net wells have contributed to the trust before any operating expenses.

Our new Outperform rating on shares of the SandRidge Permian Trust is based on the trust trading at a ~12% yield to
maturity with ~20% upside to our calculated NAV. Our $14 target price is based off our company NAV of $14.47.
Please

Vanguard Natural Resources, LLC VNR-NASDAQ

Rating: Outperform

Suitability: Total Return

Current Price (Jan-08-14) $29.52 Target Price $32.00
52-Week Range $29.93 - $24.23 BVPS (Sep-13) $15.83
Market Cap. (mil.) $2,300 Dividend/Yield $2.49/8.4%
Shares Out. (mil.) 77.9 ROE % -13%
Avg. Daily Vol. (10 day) 383,226 LT Debt (mil.)/% Cap. $958/61
Operating Q1 Q2 Q3 Q4 Full P/E Revenues Cash Adj.
EPU Mar Jun Sep Dec Year (Operating (mil.) Flow/Share EBITDA
EPU) (mil.)
2012A $0.41 $0.17 $0.34 $0.27 $1.18 25.0x $311 $2.59 $231
Old 2013E 0.26A 0.27A 0.29A 0.29 1.13 455 2.52 317
New 2013E 0.26A 0.27A 0.29A 0.31 1.15 25.7x 456 2,53 318
Old 2014E 0.35 0.29 0.31 0.34 1.29 677 3.07 438
New 2014E 0.37 0.31 0.34 0.37 1.39 21.2x 688 3.14 446

Rows may not add due to rounding and equity issuance.

Our $32 target price represents an ~8x multiple to our 2014 EBITDA estimate, within the traditional upstream MLP
range of 7-10x.
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Raymond James

U.S. Research

VOC Energy Trust VOC-NYSE

Rating: Market Perform

Suitability: Total Return

Current Price (Jan-08-14) $14.88 Target Price NM
52-Week Range $17.51-$11.69
Market Cap. (mil.) $253 Dividend/Yield $1.64/11.0%
Shares Out. (mil.) 17.0 ROE % 30%
Avg. Daily Vol. (10 day) 52,137 LT Debt (mil.)/% Cap. $0/0
YTM 9.0%
Fixed Coverage NA
Cash Q1 Q3 Q4 Full P/Cash Net
Dist./Unit Mar Sep Dec Year Dist. per Proceeds to
Unit Ratios Trust (mil.)
2012A $0.69 $0.60 $0.46 $0.26 $2.01 7.4x $34
Old 2013E 0.48A 0.41A 0.53A 0.55 1.98 34
New 2013E 0.48A 0.41A 0.53A 0.52 1.94 7.7x 33
Old 2014E 0.50 0.29 0.39 0.45 1.64 28
New 2014E 0.52 0.34 0.47 0.55 1.88 7.9x 32

Rows may not add due to rounding.

Target price not meaningful.

Whiting USA Trust | WHX-NYSE

Rating: Underperform

Suitability: Not Meaningful

Current Price (Jan-08-14) $5.37 Target Price NM
52-Week Range $9.57 - $3.29
Market Cap. (mil.) $75 Dividend/Yield $1.80/33.5%
Shares Out. (mil.) 13.9 ROE % NM
Avg. Daily Vol. (10 day) 222,443 LT Debt (mil.)/% Cap. NM/NM
YTM -58.7%
Cash Q1 Q2 Q3 Q4 Full P/Cash Net
Dist./Unit Mar Jun Sep Dec Year Dist. per Proceeds to
Unit Ratios Trust (mil.)
2012A  $0.72 $0.69 $0.51 $0.58 $2.50 2.1x $36
Old 2013E  0.45A 0.53A 0.59A 0.64 2.22 32
New 2013E 0.45A 0.53A 0.59A 0.56 2.14 2.5x 31
Old 2014E 0.55 0.45 0.38 0.30 1.68 24
New 2014E 0.58 0.51 0.45 0.39 1.93 2.8x 28
Rows may not add due to rounding.
Target price not meaningful.
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Raymond James

U.S. Research

Whiting USA Trust Il WHZ-NYSE

Rating: Market Perform

Suitability: Total Return

Current Price (Jan-08-14) $13.35 Target Price NM
52-Week Range $17.63 - $12.49
Market Cap. (mil.) $246 Dividend/Yield $2.96/22.2%
Shares Out. (mil.) 18.4 NAV $11.22
Avg. Daily Vol. (10 day) 109,956
YTM 8.3%
Cash Q1 Q2 Q3 Q4 Full P/Cash Net
Dist./Unit Mar Jun Sep Dec Year Dist. per Proceeds to
Unit Ratios Trust (mil.)
2012A  $0.95 $0.89 $0.76 $0.65 $3.26 4.1x $60
Old 2013E 0.63A 0.74A 0.89A 0.92 3.18 58
New 2013E 0.63A 0.74A 0.89A 0.92 3.18 4.2x 58
Old 2014 0.77 0.63 0.51 0.42 2.33 43
New 2014E 0.77 0.63 0.51 0.42 2.33 5.7x 43

Rows may not add due to rounding.

Target price not meaningful.

Midstream Suppliers

Eagle Rock Energy Partners L.P. EROC-NASDAQ

Suitability: High Risk

Rating: Market Perform

Current Price (Jan-08-14) $6.09 Target Price NM
52-Week Range $10.52 - $5.01 BVPS (Sep-13) $4.90
Market Cap. (mil.) $951 Dividend/Yield $0.60/9.9%
Shares Out. (mil.) 156.1 ROE -19%
Avg. Daily Vol. (10 day) 1,713,059
Proj. 3-Yr Cash Dist/Unit CAGR -12.0%
EPU Q1 Q2 Q3 Q4 Full P/E Cash Adj.  P/CashDististrbution/Unit
Mar Jun Sep Dec Year Ratios Dist./Unit EBITDA Ratios
(mil.)
2012A $(0.04) $0.63 $(0.35) $(0.01) $0.22 27.7x $0.88 $246 6.9x
Old 2013E (0.22)A 0.11A (0.19)A (0.03) (0.33) 0.74 236
New 2013E (0.22)A 0.11A (0.19)A (0.04) (0.34) NM 0.74 234 8.2x
Old 2014E (0.02) 0.00 0.05 0.03 0.05 0.60 184
New 2014E (0.01) 0.01 0.06 0.05 0.11 55.4x 0.60 192 10.2x
Rows may not add due to rounding and changes in the unit base.
Target price not meaningful.
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Raymond James U.S. Research

SandRidge Permian Trust
($in thousands, except unit data)
Pricing & Production 2011 2012 Q113 Q213 Q313 Q413E 2013E Q114E Q214E Q314E Q414E 2014E
Commodity Price Forecast
Gas - Henry Hub ($/ MMbtu) $4.07 $2.76 $3.40 $4.10 $3.57 $3.64 $3.68 $4.15 $3.50 $3.50 $3.85 $3.75
Oil - WTI ($ / bbl) $92.91 $96.99 $91.00 $94.00 $105.82 $97.56 $97.10 $98.00 $94.00 $88.00 $80.00 $90.00
Company Realizations (Pre-hedge)
Gas - ($/ Mcf) $2.13 $2.22 $2.85 $3.08 $3.08 $3.09 $3.03 $3.53 $2.98 $2.98 $3.27 $3.19
Qil - WTI ($/ bbl) $57.84 $85.39 $74.13 $84.58 $94.54 $85.56 $84.70 $86.00 $82.00 $76.00 $68.00 $78.00
Production
Gas (MMcf) 205 400 94 90 107 114 405 117 121 123 126 487
Oil & Liquids (Mbbls) 796 1,492 325 357 386 374 1,442 385 396 401 407 1,590
Total (MBoe) 830 1,559 341 372 404 393 1,509 405 416 422 428 1,671
Gas (MMcf/d) 0.6 1.1 1.0 1.0 1.2 1.2 11 1.3 13 1.3 1.4 1.3
Oil & Liquids (Mbbls/d) 2.2 4.1 3.6 3.9 4.2 4.1 4.0 4.3 4.4 4.4 4.4 4.4
Total (MBoe/d) 2.3 43 3.8 4.1 4.4 4.3 4.1 4.5 4.6 4.6 4.7 4.6
% Oil 95% 96% 96% 95% 95% 95% 95% 95%
Sequential Change -10.7% 8.0% 7.4% -2.7% 5.3% 1.7% 0.2% 1.6%
Yr / Yr Change 87.8% 5.7% 3.7% -4.2% 0.8% 3.2% 18.8% 11.9% 4.4% 9.0% 10.7%
Quarterly Distributable Cash Flow Forecast 2011 2012 Q113 Q213 Q313 Q413E 2013E Q114E Q214E Q314E Q414E 2014E
Oil and Gas Sales Revenue $ 69,960 [ $ 127,901 [$ 24384 $ 30433 $ 36833 $ 32342 ($ 123992 ($ 33547 $ 32841 $ 30854 $ 28108 |$% 125350
Hedging Revenue 3,625 7,986 2,975 3,095 155 1,714 7,939 1,304 2,726 4,891 7,737 16,658
Total Revenue $ 73585 |$ 135887 $ 27359 $ 33528 $ 36988 $ 34056 |$ 131931 |$ 34851 $ 35567 $ 35745 $ 35,845 [ $ 142,008
Expenses
Trust Expense 856 1,124 743 539 187 580 2,048 580 580 580 580 2,320
Production Tax 5,725 9,593 1,829 2,282 2,578 2,426 9,115 2,516 2,463 2,314 2,108 9,401
Total Expenses $ 6,581 | $ 10,717 | $ 2572 $ 2821 $ 2,765 $ 3,006 | $ 11,164 | $ 309 $ 3043 $ 2894 $ 2,688 | $ 11,721
|Cash Available for Distributions $ 67,004 $ 125170 $ 24,787 $ 30,707 $ 34223 $ 31050 $ 120,767 $ 31,755 $ 32524 $ 32,851 $ 33157 $ 130,287
Units Outstanding 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500
| Distributable Cash Flow Per Unit $ 128 $ 238 % 047 $ 058 $ 065 $ 059 $ 230 $ 060 $ 062 $ 063 $ 063 $ 2.48
| Target Cash Distribution Per Unit $ 1150 $ 2280 $ 0.640 $ 0.660 $ 0.700 $ 0730 $ 2730 $ 0.760 $ 0790 $ 0.820 $ 0.820 $ 3.190
Subordination Threshold Per Unit $ 0920 $ 1824 $ 0512 $ 0528 $ 0560 $ 0584 $ 2184 $ 0.608 $ 0632 $ 0656 $ 0.656 $ 2.552
Incentive Threshold Per Unit $ 1.380 $ 2736 $ 0.768 $ 0792 $ 0.840 $ 0.876 $ 3.276 $ 0912 $ 0.948 $ 0984 $ 0.984 $ 3.828
| Cash Distribution Per Unit $ 128 $ 238 $ 051 $ 059 $ 065 $ 059 $ 234 $ 061 $ 063 $ 0.66 $ 066 $ 2.55
SandRidge Permian Trust
($in thousands, except unit data)
Pricing & Production 2011 2012 2013E 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
Commodity Price Forecast
Gas - Henry Hub ($ / MVbtu) $4.07 $2.76 $3.68 $3.75 $4.25 $4.36 $4.47 $4.58 $4.69 54.81 $4.93 $5.05. $5.18 $5.31 $5.44. $5.58 $5.72 $5.86 $6.01 $6.16
Oil - WTI ($ / bbi) $92.91 $96.99 $97.10 $90.00 $75.00 $90.00 $92.25 $94.56 $96.92 $99.34 $101.83 $104.37 $106.98 $109.66 $112.40 $115.21 $118.09 $121.04 $124.07 $125.00
Company Realizations (Pre-hedge)
Gas - ($/ Mcf) $2.13 $2.22 $3.03 $3.19 $3.61 $3.70 $3.80 $3.89 $3.99 $4.09 $4.19 $4.29 $4.40 $4.51 $4.62 $4.74 $4.86 $4.98 $5.10 $5.23
Oil - WTI($ / bbi) $57.84 $85.39 $84.70 $78.00 $63.00 $78.00 $80.25 $82.56 $84.92 $87.34 $89.83 $92.37 $94.98 $97.66 $100.40 $103.21 $106.09 $109.04 $112.07 $113.00
Production
Gas (MMcf) 205 400 405 487 457 383 346 314 286 260 236 215 195 178 162 147 134 122 111 101
Oil & Liquids (Mbbls) 796 1,492 1,442 1,590 1,487 1,250 1,129 1,026 933 849 774 705 639 585 533 486 443 404 368 336
Total (MBoe) 830 1,559 1,509 1,671 1,564 1,314 1,187 1,078 981 893 813 740 671 614 560 510 465 424 387 353
Gas (MMcf/d) 0.6 11 11 13 13 1.0 0.9 0.9, 0.8, 0.7 0.6 0.6, 0.5 0.5, 0.4 0.4 0.4 0.3] 0.3 0.3]
Oil & Liquids (Mbbis/d) 2.2 4.1 4.0 44 41 3.4 3.1 2.8 2.6 23 2.1 1.9 18 16 15 13] 12 11 1.0] 0.9
Total (MBoe/d) 23 43 4.1 4.6 a3 36 33 3.0 2.7 2.4 22 2.0 1.8] 17 15 14 13 12 11 1.0
% Oil
Sequential Change [
Yr /Yr Change [ 37.8%] 37% 107% 5% 16.0%] 5.7%] 5.2%] 5.0%] 5.0% 8.9%| 8.9%) 53% B.5%) 8.9%| B.8%) 8% B.8%) 8% 8.9%]
Quarterly Distributable Cash Flow Forecast 2011 2012 2013E 2014E 2015E 2016E 2017€ 2018E 2019E 2020€ 2021E 2022 2023E 2024€ 2025E 2026E 2027€ 2028E 2029€ 2030E
Oiland Gas Sales Revenue $ 69,960 [$ 127,901 | $ 123992 ($ 125350 [$ 95356 |$ 98932 |$ 91927 |$ 85895 ($ 80365 |$ 75244 | $ 70479 [ $ 66,007 | $ 61,537 [ $ 57,916 | $ 54,258 | $ 50,843 | $ 47,646 | $ 44,640 | $ 41,839 [ $ 38,464
Hedging Revenue 3,625 7,986 7,939 16,658 31,882 - - - - - - - - - - - - - - -
Total Revenue $ 73585 [$ 135887 |$ 131,931 ($ 142,008 [$ 127238 S 98932 |$ 91927 [$ 85895($ 80365 (% 75244 |$ 70479 | $ 66,007 [ $ 61537 | $ 57,916 [ $ 54,258 | $ 50,843 [ $ 47,646 | $ 44,640 [ $ 41839 | $ 38,464
Expenses
Trust Expense 856 1124 2,048 2,320 2,320 2,320 2,342 2,400 2,460 2522 2,585 2,649 2,716 2,783 2,853 2,924 2,997 3,072 3,149 3,228
Production Tax 5,725 9,593 9,115 9,401 7,152 7.420 6,895 6,442 6,027 5,643 5,286 4,951 4,615 4344 4,069 3813 3573 3,348 3138 2,885
Total Expenses $ 6581 (% 10717 | $ 11,164 [ $ 11,721 | $ 9472 (8 9740 [ $ 9236 ($ 8842 ($ 8488 | $ 8165 ($ 7871 (% 7,600 | $ 7331 (8 7127 | $ 6922 $ 6,738 | $ 6571 (8 6,420 | $ 6,287 [ $ 6,113
|Cash Available for Distributions $ 67,004 $ 125170 $ 120,767 $ 130,287 $ 117,766 $ 89192 $ 82691 $ 77053 $ 71877 $ 67079 $ 62,608 $ 58,407 $ 54,206 $ 50,789 $ 47,336 $ 44,105 $ 41,075 $ 38220 $ 35,552 $ 32,351
Units Outstanding 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500 52,500
| Distributable Cash Flow Per Unit $ 128 $ 238 $ 230 $ 248 s 224 S 170 $ 158 $ 147 $ 137§ 128 $ 119 $ 111§ 103 $ 097 $ 090 $ 084 $ 078 $ 073 $ 068 S 0.62
|
| Target Cash Di Per Unit $ 1150 $ 2280 $ 2730 $ 3190 $ 2950 $ 259 $ 2380 $ 2220 $ 2070 $ 1930 $ 1740 $ 1580 $ 1450 $ 1310 $ 1190 $ 1080 $ 0.980 $ 0.900 $ 0810 $ 0.740 |
Subordination Threshold Per Unit $ 0920 $ 1824 $ 2184 $ 2552 $ 2360 $ 2072 8 - $ - $ $ $ $ $ $ $ $ $ $ $ $
Incentive Threshold Per Unit $ 1380 $ 2736 $ 3276 $ 3828 $ 3540 8 3108 $ $ $ $ $ $ $ $ $ $ $ $ $ $
| Cash Distribution Per Unit $ 128 $ 238 $ 234 $ 255 $ 236 $ 188 $ 158 $ 147 $ 137§ 128 $ 119 § 111§ 103 $ 097 $ 090 $ 084 $ 078 $ 073 $ 068 $ 0.62
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Raymond James U.S. Research

Important Investor Disclosures

Raymond James & Associates (RJA) is a FINRA member firm and is responsible for the preparation and distribution of research created in
the United States. Raymond James & Associates is located at The Raymond James Financial Center, 880 Carillon Parkway, St. Petersburg,
FL 33716, (727) 567-1000. Non-U.S. affiliates, which are not FINRA member firms, include the following entities which are responsible for
the creation and distribution of research in their respective areas; In Canada, Raymond James Ltd. (RJL), Suite 2100, 925 West Georgia
Street, Vancouver, BC V6C 3L2, (604) 659-8200; In Latin America, Raymond James Latin America (RJLatAm), Ruta 8, km 17, 500, 91600
Montevideo, Uruguay, 00598 2 518 2033; In Europe, Raymond James Euro Equities, SAS (RJEE), 40, rue La Boetie, 75008, Paris, France,
+33 14561 64 90.

This document is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of or located in
any locality, state, country, or other jurisdiction where such distribution, publication, availability or use would be contrary to law or
regulation. The securities discussed in this document may not be eligible for sale in some jurisdictions. This research is not an offer to sell
or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of
individual clients. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital
may occur. Investors should consider this report as only a single factor in making their investment decision.

For clients in the United States: Any foreign securities discussed in this report are generally not eligible for sale in the U.S. unless they are
listed on a U.S. exchange. This report is being provided to you for informational purposes only and does not represent a solicitation for the
purchase or sale of a security in any state where such a solicitation would be illegal. Investing in securities of issuers organized outside of the
U.S., including ADRs, may entail certain risks. The securities of non-U.S. issuers may not be registered with, nor be subject to the reporting
requirements of, the U.S. Securities and Exchange Commission. There may be limited information available on such securities. Investors who
have received this report may be prohibited in certain states or other jurisdictions from purchasing the securities mentioned in this report.
Please ask your Financial Advisor for additional details and to determine if a particular security is eligible for solicitation in your state.

The information provided is as of the date above and subject to change, and it should not be deemed a recommendation to buy or sell
any security. Certain information has been obtained from third-party sources we consider reliable, but we do not guarantee that such
information is accurate or complete. Persons within the Raymond James family of companies may have information that is not available
to the contributors of the information contained in this publication. Raymond James, including affiliates and employees, may execute
transactions in the securities listed in this publication that may not be consistent with the ratings appearing in this publication.

Additional information is available on request.

Analyst Information

Registration of Non-U.S. Analysts: The analysts listed on the front of this report who are not employees of Raymond James & Associates,
Inc., are not registered/qualified as research analysts under FINRA rules, are not associated persons of Raymond James & Associates, Inc.,
and are not subject to NASD Rule 2711 and NYSE Rule 472 restrictions on communications with covered companies, public companies,
and trading securities held by a research analyst account.

Analyst Holdings and Compensation: Equity analysts and their staffs at Raymond James are compensated based on a salary and bonus
system. Several factors enter into the bonus determination including quality and performance of research product, the analyst's success
in rating stocks versus an industry index, and support effectiveness to trading and the retail and institutional sales forces. Other factors
may include but are not limited to: overall ratings from internal (other than investment banking) or external parties and the general
productivity and revenue generated in covered stocks.

The views expressed in this report accurately reflect the personal views of the analyst(s) covering the subject securities. No part
of said person's compensation was, is, or will be directly or indirectly related to the specific recommendations or views
contained in this research report. In addition, said analyst has not received compensation from any subject company in the last
12 months.

Ratings and Definitions
Raymond James & Associates (U.S.) definitions

Strong Buy (SB1) Expected to appreciate, produce a total return of at least 15%, and outperform the S&P 500 over the next six to 12 months.
For higher yielding and more conservative equities, such as REITs and certain MLPs, a total return of at least 15% is expected to be realized
over the next 12 months.

Outperform (MO2) Expected to appreciate and outperform the S&P 500 over the next 12-18 months. For higher yielding and more
conservative equities, such as REITs and certain MLPs, an Outperform rating is used for securities where we are comfortable with the relative
safety of the dividend and expect a total return modestly exceeding the dividend yield over the next 12-18 months.

Market Perform (MP3) Expected to perform generally in line with the S&P 500 over the next 12 months.

Underperform (MU4) Expected to underperform the S&P 500 or its sector over the next six to 12 months and should be sold.
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Suspended (S) The rating and price target have been suspended temporarily. This action may be due to market events that made coverage
impracticable, or to comply with applicable regulations or firm policies in certain circumstances, including when Raymond James may be
providing investment banking services to the company. The previous rating and price target are no longer in effect for this security and should
not be relied upon.

Raymond James Ltd. (Canada) definitions

Strong Buy (SB1) The stock is expected to appreciate and produce a total return of at least 15% and outperform the S&P/TSX Composite Index
over the next six months.

Outperform (MO2) The stock is expected to appreciate and outperform the S&P/TSX Composite Index over the next twelve months.

Market Perform (MP3) The stock is expected to perform generally in line with the S&P/TSX Composite Index over the next twelve months and
is potentially a source of funds for more highly rated securities.

Underperform (MU4) The stock is expected to underperform the S&P/TSX Composite Index or its sector over the next six to twelve months
and should be sold.

Raymond James Latin American rating definitions

Strong Buy (SB1) Expected to appreciate and produce a total return of at least 25.0% over the next twelve months.

Outperform (MO2) Expected to appreciate and produce a total return of between 15.0% and 25.0% over the next twelve months.

Market Perform (MP3) Expected to perform in line with the underlying country index.

Underperform (MU4) Expected to underperform the underlying country index.

Suspended (S) The rating and price target have been suspended temporarily. This action may be due to market events that made coverage
impracticable, or to comply with applicable regulations or firm policies in certain circumstances, including when Raymond James may be
providing investment banking services to the company. The previous rating and price target are no longer in effect for this security and should
not be relied upon.

Raymond James Euro Equities, SAS rating definitions

Strong Buy (1) Expected to appreciate, produce a total return of at least 15%, and outperform the Stoxx 600 over the next 6 to 12 months.
Outperform (2) Expected to appreciate and outperform the Stoxx 600 over the next 12 months.

Market Perform (3) Expected to perform generally in line with the Stoxx 600 over the next 12 months.

Underperform (4) Expected to underperform the Stoxx 600 or its sector over the next 6 to 12 months.

Suspended (S) The rating and target price have been suspended temporarily. This action may be due to market events that made coverage
impracticable, or to comply with applicable regulations or firm policies in certain circumstances, including when Raymond James may be
providing investment banking services to the company. The previous rating and target price are no longer in effect for this security and should
not be relied upon.

In transacting in any security, investors should be aware that other securities in the Raymond James research coverage universe might carry a
higher or lower rating. Investors should feel free to contact their Financial Advisor to discuss the merits of other available investments.

Rating Distributions

Coverage Universe Rating Distribution Investment Banking Distribution

RIA RIL RJ LatAm RIEE RIA RIL RJ LatAm RIEE
Strong Buy and Outperform (Buy) 51% 63% 50% 43% 23% 38% 0% 0%
Market Perform (Hold) 43% 35% 50% 37% 9% 21% 0% 0%
Underperform (Sell) 6% 1% 0% 20% 2% 33% 0% 0%

Suitability Categories (SR)
Total Return (TR) Lower risk equities possessing dividend yields above that of the S&P 500 and greater stability of principal.

Growth (G) Low to average risk equities with sound financials, more consistent earnings growth, at least a small dividend, and the potential
for long-term price appreciation.

Aggressive Growth (AG) Medium or higher risk equities of companies in fast growing and competitive industries, with less predictable earnings
and acceptable, but possibly more leveraged balance sheets.

High Risk (HR) Companies with less predictable earnings (or losses), rapidly changing market dynamics, financial and competitive issues,
higher price volatility (beta), and risk of principal.

Venture Risk (VR) Companies with a short or unprofitable operating history, limited or less predictable revenues, very high risk associated
with success, and a substantial risk of principal.
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Raymond James Relationship Disclosures

Raymond James expects to receive or intends to seek compensation for investment banking services from the subject companies in the
next three months.

Company Name Disclosure
BreitBurn Energy Limited Partnerships may generate Unrelated Business Taxable Income (UBTI), which can
Partners L.P. create a tax liability that must be paid from a retirement account. You should receive a

Schedule K-1 from the partnership annually that would include UBTI and other financial
information. Please consult with your tax advisor to determine whether you must file and pay
tax from your account.

Raymond James & Associates co-managed a follow-on offering of BBEP shares within the past
12 months.

Raymond James & Associates lead-managed a follow-on offering of BBEP shares within the
past 12 months.

Raymond James & Associates makes a market in shares of BBEP.

Eagle Rock Energy Limited Partnerships may generate Unrelated Business Taxable Income (UBTI), which can

Partners L.P. create a tax liability that must be paid from a retirement account. You should receive a
Schedule K-1 from the partnership annually that would include UBTI and other financial
information. Please consult with your tax advisor to determine whether you must file and pay
tax from your account.

Raymond James & Associates makes a market in shares of EROC.

ECA Marcellus Trust | Raymond James & Associates has received compensation for investment banking services
provided to ECA Marcellus Trust | within the past 12 months.

EV Energy Partners Limited Partnerships may generate Unrelated Business Taxable Income (UBTI), which can

L.P. create a tax liability that must be paid from a retirement account. You should receive a

Schedule K-1 from the partnership annually that would include UBTI and other financial
information. Please consult with your tax advisor to determine whether you must file and pay
tax from your account.

Raymond James & Associates co-managed a follow-on offering of EVEP shares within the past
12 months.

Raymond James & Associates makes a market in shares of EVEP.
Raymond James & Associates received non-investment banking securities-related
compensation from EVEP within the past 12 months.

Legacy Reserves L.P. Limited Partnerships may generate Unrelated Business Taxable Income (UBTI), which can
create a tax liability that must be paid from a retirement account. You should receive a
Schedule K-1 from the partnership annually that would include UBTI and other financial
information. Please consult with your tax advisor to determine whether you must file and pay
tax from your account.

Raymond James & Associates makes a market in shares of LGCY.

LINN Energy, LLC Raymond James & Associates makes a market in shares of LINE.
LinnCo, LLC Raymond James & Associates makes a market in shares of LNCO.
LRR Energy L.P. Limited Partnerships may generate Unrelated Business Taxable Income (UBTI), which can

create a tax liability that must be paid from a retirement account. You should receive a
Schedule K-1 from the partnership annually that would include UBTI and other financial
information. Please consult with your tax advisor to determine whether you must file and pay
tax from your account.

Raymond James & Associates lead-managed a follow-on offering of LRE shares within the past
12 months.

Raymond James & Associates makes a market in shares of LRE.

Raymond James & Associates received non-investment banking securities-related
compensation from LRE within the past 12 months.
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Company Name Disclosure
Memorial Production Limited Partnerships may generate Unrelated Business Taxable Income (UBTI), which can
Partners L.P. create a tax liability that must be paid from a retirement account. You should receive a

Schedule K-1 from the partnership annually that would include UBTI and other financial
information. Please consult with your tax advisor to determine whether you must file and pay
tax from your account.

Raymond James & Associates lead-managed a follow-on offering of MEMP shares within the
past 12 months.

Raymond James & Associates makes a market in shares of MEMP.

Raymond James & Associates received non-investment banking securities-related
compensation from MEMP within the past 12 months.

Mid-Con Energy Limited Partnerships may generate Unrelated Business Taxable Income (UBTI), which can

Partners L.P. create a tax liability that must be paid from a retirement account. You should receive a
Schedule K-1 from the partnership annually that would include UBTI and other financial
information. Please consult with your tax advisor to determine whether you must file and pay
tax from your account.

Raymond James & Associates makes a market in shares of MCEP.

QR Energy L.P. Limited Partnerships may generate Unrelated Business Taxable Income (UBTI), which can
create a tax liability that must be paid from a retirement account. You should receive a
Schedule K-1 from the partnership annually that would include UBTI and other financial
information. Please consult with your tax advisor to determine whether you must file and pay
tax from your account.

SandRidge Raymond James & Associates makes a market in shares of SDR.

Mississippian Trust Il

Vanguard Natural Raymond James & Associates co-managed a follow-on offering of VNR shares within the past
Resources, LLC 12 months.

Raymond James & Associates lead-managed a follow-on offering of VNR shares within the past
12 months.

Raymond James & Associates makes a market in shares of VNR.

Stock Charts, Target Prices, and Valuation Methodologies

Valuation Methodology: The Raymond James methodology for assigning ratings and target prices includes a number of qualitative and
quantitative factors including an assessment of industry size, structure, business trends and overall attractiveness; management effectiveness;
competition; visibility; financial condition, and expected total return, among other factors. These factors are subject to change depending on
overall economic conditions or industry- or company-specific occurrences. Only stocks rated Strong Buy (SB1) or Outperform (MO2) have
target prices and thus valuation methodologies.

Risk Factors

General Risk Factors: Following are some general risk factors that pertain to the projected target prices included on Raymond James research:
(1) Industry fundamentals with respect to customer demand or product / service pricing could change and adversely impact expected
revenues and earnings; (2) Issues relating to major competitors or market shares or new product expectations could change investor attitudes
toward the sector or this stock; (3) Unforeseen developments with respect to the management, financial condition or accounting policies or
practices could alter the prospective valuation; or (4) External factors that affect the U.S. economy, interest rates, the U.S. dollar or major
segments of the economy could alter investor confidence and investment prospects. International investments involve additional risks such as
currency fluctuations, differing financial accounting standards, and possible political and economic instability.

Specific Investment Risks Related to the Industry or Issuer

Oil and Gas Price Volatility

Profitability of companies producing crude oil and natural gas is directly affected by changes in oil and gas prices. These prices are influenced
by a multitude of regional, national and global factors, many of which are outside the control of companies in the industry. Supply-related
factors include industrywide levels of capital spending and production decisions by OPEC. Demand-related factors include macroeconomic
conditions.
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Additional Risk and Disclosure information, as well as more information on the Raymond James rating system and suitability
categories, is available at ricapitalmarkets.com/Disclosures/index. Copies of research or Raymond James’ summary policies relating to
research analyst independence can be obtained by contacting any Raymond James & Associates or Raymond James Financial Services
office (please see raymondjames.com for office locations) or by calling 727-567-1000, toll free 800-237-5643 or sending a written
request to the Equity Research Library, Raymond James & Associates, Inc., Tower 3, 6 Floor, 880 Carillon Parkway, St. Petersburg, FL
33716.

For clients in the United Kingdom:

For clients of Raymond James & Associates (London Branch) and Raymond James Financial International Limited (RJFI): This document
and any investment to which this document relates is intended for the sole use of the persons to whom it is addressed, being persons
who are Eligible Counterparties or Professional Clients as described in the FCA rules or persons described in Articles 19(5) (Investment
professionals) or 49(2) (High net worth companies, unincorporated associations etc) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (as amended) or any other person to whom this promotion may lawfully be directed. It is not intended
to be distributed or passed on, directly or indirectly, to any other class of persons and may not be relied upon by such persons and is
therefore not intended for private individuals or those who would be classified as Retail Clients.

For clients of Raymond James Investment Services, Ltd.: This report is for the use of professional investment advisers and managers and
is not intended for use by clients.

For purposes of the Financial Conduct Authority requirements, this research report is classified as independent with respect to conflict of
interest management. RJA, RJFI, and Raymond James Investment Services, Ltd. are authorised and regulated by the Financial Conduct
Authority in the United Kingdom.

For clients in France:

This document and any investment to which this document relates is intended for the sole use of the persons to whom it is addressed,
being persons who are Eligible Counterparties or Professional Clients as described in “Code Monétaire et Financier” and Réglement
Général de I'Autorité des Marchés Financiers. It is not intended to be distributed or passed on, directly or indirectly, to any other class of
persons and may not be relied upon by such persons and is therefore not intended for private individuals or those who would be
classified as Retail Clients.

For institutional clients in the European Economic Area (EEA) outside of the United Kingdom:

This document (and any attachments or exhibits hereto) is intended only for EEA institutional clients or others to whom it may lawfully be
submitted.

Raymond James International and Raymond James Euro Equities are authorized by the Autorité de contréle prudentiel et de résolution in
France and regulated by the Autorité de contréle prudentiel et de résolution and the Autorité des Marchés Financiers.

For Canadian clients:

This report is not prepared subject to Canadian disclosure requirements, unless a Canadian analyst has contributed to the content of the
report. In the case where there is Canadian analyst contribution, the report meets all applicable IIROC disclosure requirements.

Proprietary Rights Notice: By accepting a copy of this report, you acknowledge and agree as follows:

This report is provided to clients of Raymond James only for your personal, noncommercial use. Except as expressly authorized by
Raymond James, you may not copy, reproduce, transmit, sell, display, distribute, publish, broadcast, circulate, modify, disseminate or
commercially exploit the information contained in this report, in printed, electronic or any other form, in any manner, without the prior
express written consent of Raymond James. You also agree not to use the information provided in this report for any unlawful purpose.

This report and its contents are the property of Raymond James and are protected by applicable copyright, trade secret or other
intellectual property laws (of the United States and other countries). United States law, 17 U.S.C. Sec.501 et seq, provides for civil and
criminal penalties for copyright infringement.
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