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KEY INVESTMENT CONSIDERATIONS

ABalanced portfolio of oil / gas reserves and production

ALong-lived oil and gas properties wigitoved reserve life of greater than 15 y&ars
A315.3MMBoe est. proved reserveg % Proved Developd®b5%oil / 8% NGLs /37% ga$&)
A1Q15 Averageaily Production’56,122Boe/d

HIGH QUALITY MLP ASSETS

E&P MLP APredecessor founded in 1988; IPO in 2006

OVER 25 YEARS OF AFocus on acquisition, exploitation and production of oil and gas properties
SUCCESSFUL OPERATORSHIP AEnterprise value: $5.0 billiéh

AHistory of acquiring matureil and gas properties with stable, lelifg production and lowrisk
drilling opportunities
ACQUISITION &
EXPLOITATION -ORIENTED
GROWTH STRATEGY

AQR Energy acquisition in November 20drbvidedsignificant increase in scale and attractive
organic growttportfolio

AAntares bolon acquisition in October 2014 significantly blocked up our Permian Basin acrez
position

ACurrentdistributionof $0.50 per common unit (on an annualized basis)

DISTRIBUTIONS ACumulative distributions of $13.10 per commuarit since IPO
APay distributions monthly

AHedged through 2018 for crude oil at $89Hdl/and natural gas at $4.54MBtu®)
AAdd commodity hedges opportunistically and in connection with acquisitions

STRONG HEDGE BOOK

(M As of December 31, 2014.
(@ Reflectsmarket value of common units (as of MEy,2015) and latest publicly available par/liquidation value for debt and preferred units.
(®)Weightedaverage prices ur suant to Breitburno6s nRiceProteciodrertfolfo avdilabteraawwpreitbdfrn.c@dho mmo di t vy
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ATTRACTIVE ASSETS IN 7 PRODUCING AREAS /?

PERMIAN BASIN
2014Avg. Daily Production 13,490Boe/d

_ Est. Proved Reserves 56.6MMboe
ROCKIES
i (o
— TR ARK-LA-TEX
= 2014 Avg. Daily Production 9,956Boe/d
ALIFORNIA ' Est. ProvedReserves 66.7MMboe

MID -CONTINENT

PERMIAN BASIN ARK -LA-TEX
MID -CONTINENT
T A . :
v & FLORIDA 2014 Avg. Daily Production 7,837Bo€/d
Est.Proved Reserves 39.6MMboe
‘ ROCKIES

MID -CONTINENT 13% 2014 Avg. Daily Production  6,795Boe/d
PERMIAN BASIN 18% Est. ProvedReserves 35.4MMboe

CALIFORNIA 7%

TOTAL @ FLORIDA

Estimated ' '
o mae ROCKIES 11% TOTAL EST. PROVED RESERVES: 2014 Avg. Daily Production 5,475Boe/d
315.3M mboe Est. Proved Reserves 30.0MMboe
FLORIDA 10% Reserves By '

PROVED RESERVE LIFE:

CALIFORNIA
>15years

Area

MI/IN/KY 20%

2014 Avg. Daily Production 5,133Boe/d
Est. Proved Reserves 23.7 MMboe

[ ]

ARK-LA-TEX 21%

@ For properties acquired during 2014, average daily production figures are based on activities from acquisition date to Cle2&iveE&imated proved reserves and proved reserve life as of
December 31, 2014.
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SIGNIFICANT SCALE VS. PEERS

SCALE SOLIDIFIES BREI TBURNGS POSI TI ON TMTBRSA SECTORF

Enterprise Valué

$14.2

($Billions)

Peer 1 BBEP Peer 2 Peer 3 Peer 4 Peer 5 Peer 6 Peer 7 Peer 8 Peer 10 Peer 9

Estimated Proved Reserv@s

1,217.3
(MMboe)
400.0

350.0
300.0
250.0
200.0
150.0
100.0

50.0

Peer 1 Peer 2 BBEP Peer 3 Peer 4 Peer 6 Peer 5 Peer 8 Peer 9 Peer 10 Peer7
% liquids 42% 27% 63% 62% 29% 29% 50% 53% 52% 95% 83%

(M Reflectsmarket value of common unitas of Mayl19,2015) and latest publicly available par/liquidatiaiue fordebt andpreferred units. 4
@Basedondat a from each coKapanvds 2014 Form 10 Pg.
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SUCCESSFUL OPERATING PLAN
FOR OVER 25 YEARS /?

SOLID DISTRIBUTIONS
ACumulativedistributions of $3.10 per common unit

sincelPO DISTRIBUTIONS
ACCRETIVE ACQUISITIONS

AAcquire assets that complement existing portfolio
and are accretive to DCF and NAV per unit ACCRETIVE

A ISITION

EFFECTIVE HEDGING STRATEGY SIS

AMitigate commaodity price volatility,
stabilize cash flow

AAdd hedges opportunistically
and in conjunction with new acquisitions

ORGANIC GROWTH OPPORTUNITIES ORGANICGROWTH
OPPORTUNITIES

EFFECTIVEHEDGING
STRATEGY

Aldentify and develop growth opportunities
in base business

STRONGMLP ASSET

STRONG MLP ASSET BASE BASE

AExploit base business of
long-life, low-decline assets
with predictable production profiles
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STRONG HISTORY OF OPERATING AND
FINANCIAL PERFORMANCE

ESTIMATED PROVED RESERVES (MMBOE)
23% CAGR (2009 2014)

214
151 149
] i I I

2009 2010 2011 2012 2013 2014

PRODUCTION (MMBOE) ADJUSTED EBITDA @ ($MM)
17% CAGR (2009 2014) 19% CAGR (2002014)

14.1
11.0
83
6-5 6-7 i l

2009 2010 2011 2012 2013 2014 2009 2010 2011 2012 2013 2014

(12011and 2012 Adjusted EBITDA conforméd exclude net operating cash flow from acquisitions from the effective date through the closofgtiatplicablecquisition.
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$1 BILLION STRATEGIC FINANCING TRANSACTIO
LED BYEIG GLOBAL ENERGY PARTNERS

SIGNIFICANT INVESTMENT SECURED TO PROVIDE BALANCE SHEET AND DISTRIBUTION VISIBILITY

$1 Billion Investment Led by EIG Bank Credit Facility

APreeminent globatnergy focused investment firm with AAmended bank credit facility in conjunction with the EIG
$14+ billion under management transaction

A33-year history specializing in energy and enerefated ABorrowingbasereset to $1.8 billion through April 2016,
infrastructure investing subject to limited exceptions

A$1 billion in gross proceeds raised ABorrowings reduced t$1.29billion at closing
i $650 million of 9.25% Senior 2nd Lien Notes due 2020 ABankdebtexpected to be further reduced from excess cash
i $350 million of 8.0% Perpetual Convertible Preferred during theyear

Units

APreferred Units issued at a 27% premium to underlying
common unifprice Existing Senior Notes

i Distributions can be paid in cashlond (PIK) at

Breitburndés option for three years Principal
. . Amount First Call
AProceeds used teduceborrowings under bank credit . :
facili d liquidi Issue (SMM) Maturity Date Rating
acllity and create liquidity Senior 2nd Lien Notes _ $650 51820  4/8/18 NR/NR

_ _ - 8.625% Senior Notes 305 10/15/20 10/15/15 B3/B-
Other Recent Financing Activities 7.875% Senior Notes 850 415/22  115/17 B3/B-
Alssued 14 milliorcommon unitsn October 2014 raising

$252million in net proceeds

AExisting ATM program has over $170 million of remaining
capacity
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SUMMARY OF COMMODITPRICE PROTECTION
PORTFOLIO:9ME 12/31/15 2018

Summary of Commodity Price Protection Portfolid

Weighted AverageOil and Gas Hedge Prices

Vi

$93.46bbl $89.01bbl $85.32bbl $82.20/bbl
100% $4.98Mmmbtu $4.25Mmmbtu $4.33Mmmbtu $4.15/mmbtu
5 80% 3% 4% 719
-—
g 61% 64% o0
D 60% | >~
5 0
B 40% 37% 9% 359
3
o
& 20%
o
N 1% 1% 2%
ﬁ
0%
9ME 12/31/15 2016 2017 2018
B Total Liquids Natural Gas

M Excludes basis swaps and assumes that expgetddction remains constanttae midpointof B r e i t duidance ammounced on Januarg@15, for the 9 month period ending December 31, 2015,

through 2018.
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MITIGATING COMMODITY PRICE VOLATILITY

BREI TBURNO6S HEDGE PORTFOLI
GAS PRICE FLUCTUATIONS AS EVIDENCED BY OUR A

Vi

O HAS MINATUWRAD ED CRU

DJUSTED EBITDA

$160 — — $16
$149
$140 — - $14
$127 -
= <o | $us  $119 L =
g $112¢;,0 g 110 ‘ ¥ =
5 $100 — $85r | ' A — s10 X
3 5
S $80 —] $77 573 __$s £
@) $62 $62 ‘ $60 $59 $63 %61 $65 $64 QL
X $60 — $58 s - $57 $56 ¢co $52 __$6 @
= $47 $48 $49™% 2
> $40 — — $4 E
$20 — — $2
$0 $0
Q1-Q4 Q1-Q4 Q1-Q4 l QI1-Q4 [l Q1-Q4 [ Q1-Q4 | QI1-Q4 ||Q1|
2008 2009 2010 2011 2012 2013 2014 2015
LEGEND

QUARTERLY ADJUSTEDEBITDA® ($MM)

Il NYMEX Natural GagMcf)
NYMEX Crude Oil(Bbl)

®2011and 2012 Adjuste&BITDA conformed to exclude net operating cash flow from acquisitions from the effective date through thelalesaighe applicable acquisition.
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DISTRIBUTION HISTORY /

Cumulative Distributions SincéPO®

ACumulative distributions of
$13.10 per common unit since
IPO $14.00 —

$13.02 $13.10
ACurrentannual distribution of g
. $12.00 — 11.26
$0.50 per common unit
: — $9.32
i Tax advantaged income $10.00
i Paid monthly $8.00 — $7.47
ADistributionssupported by: $6.00 — 575
- : $4.19 $4.19
I High quality MLP assets $4.00 —
s - $2.13
I Diversified asset base $2.00 —
I Organic growth opportunities $0.00 -
T Commodity hedge portfolio ' 2007 2008 2009 2010 2011 2012 2013 2014 YTD
2015

M Reflectsdeclared distributions per common unit for each applicable year.
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LEADING DISTRIBUTION COVERAGE RATIO /?

Peer Yield & Distribution Coverage Ratio Comparisén

18.0%+ 17.1%
16.0% -
14.0% -
12.0%
10.0% -
8.0% -
6.0% -
4.0%
2.0% -
0.0% -

ARP MEMP EVEP LGCY EROC LINE LRE VNR BBEP MCEP VNOM

Distribution
Coverage Ratio 1.1x 0.73x 1.05x 1.11x 1.12x 0.66x 2.25x 1.09x 2.26X 0.85x 0.99x

@WYield based on each companyod6s most recent distri but ratwbasedampoblicly bvaiatednformatiordfor tQl1® si ng pri ce
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DISCIPLINED ACQUISITION STRATEGY /

ABreitburn acquisition strategy unchanged since the founding of its 2014 TRANSACTION ACTIVITY
predecessor

AAcquire mature oil and gas properties with stable,
long-life production and lowrisk drilling opportunities

A2014i Closed ~$2.7 billion in acquisitions, including debt assumed

i QR Energy for ~$2.5 billion (largest transaction in Breitburn history)

i Bolt-on acquisition of oil and gas properties in the Permian Basin
from Antares Energy (~$123 million tojal

AQil & Gas Financial Journal Awards

i 2015 Gulf Coast Transaction of the Year for QR Energy
i 2014 Mid-Continent Transaction of the Year for Whiting Petroleum

2014: ~$2.7 BILLION 2013: ~#..2BILLION 2012: ~$606 MILLION

~ CrownRock

WHITING
A 4 Piedra Energy
& CrownRock ELEMENT
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