HAYNES AND BOONE, LLP
MIDSTREAM REPORT

July 31, 2017



As a companion to our analysis of E&P and oilfield service bankruptcy filings, Haynes and
Boone has reviewed and compiled this Midstream Report. For purposes of the Haynes and
Boone Midstream Report, a “midstream company” is a company involved in the gathering,
transporting, processing, or storing of oil or natural gas, as applicable. The Midstream
Report includes subsidiaries of integrated exploration and production companies that are
already included in the Haynes and Boone Oil Patch Bankruptcy Monitor and excludes
companies that engage primarily in wholesale distribution.

As demonstrated by the Midstream Report, the midstream sector has not suffered the
same level of distress experienced by E&P or oilfield service companies. There have not
been any new midstream bankruptcy filings since April 2017. As of July 31, 2017, 21
midstream companies have filed Chapter 11 bankruptcy in the United States since 2015.
These bankruptcies involved approximately $20.3 billion in cumulative secured and
unsecured debt (including debt of related affiliates).

The lawyers of Haynes and Boone’s Energy and Restructuring practice groups are
continuing to follow industry developments. The firm has played a key role in a number of
high-profile E&P, midstream, and oilfield service matters, including asset sales,
refinancings, debt restructurings and Chapter 11 cases, representing debtors, creditors,
energy lenders, and private equity investors.

Industry analysts and members of the press have referenced the Qil Patch Bankruptcy
Monitor, Midstream Report, Oilfield Services Tracker, and Haynes and Boone’s
Borrowing Base Survey as indicators of the impact of market conditions. The slides that
follow include Haynes and Boone’s most recent summary of midstream bankruptcy filings,
which will be updated periodically. Should you have any questions or comments regarding
this information, please contact any of the lawyers listed in these materials.



http://www.haynesboone.com/%7E/media/files/energy_bankruptcy_reports/2017/2017_oil_patch_monitor_20170731.ashx
http://www.haynesboone.com/%7E/media/files/energy_bankruptcy_reports/2017/2017_oil_patch_monitor_20170731.ashx
http://www.haynesboone.com/%7E/media/files/energy_bankruptcy_reports/2017/2017_midstream_report_20170731.ashx
http://www.haynesboone.com/%7E/media/files/energy_bankruptcy_reports/2017/2017_ofs_bankruptcy_tracker_20170731.ashx
http://www.haynesboone.com/%7E/media/files/energy_bankruptcy_reports/2017/2017_borrowing_base_survey_20170403.ashx
http://www.haynesboone.com/%7E/media/files/energy_bankruptcy_reports/2017/2017_borrowing_base_survey_20170403.ashx

2015-2017 CUMULATIVE MIDSTREAM UNSECURED DEBT, SECURED DEBT AND AGGREGATE DEBT

HAYNES AND BOONE MIDSTREAM REPORT

$25
$20
$15
n
=z
©}
-
=
m
$10
$5
$0
2015 Q1 2015 Q2 2015 Q3 2015 Q4 2016 Q1 2016 Q2 2016 Q3 2016 Q4 2017 Q1 2017 Q2 2017 YTD
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2015-2017 MIDSTREAM BANKRUPTCY FILINGS BY LOCATION
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2015-2017 MIDSTREAM SECURED AND UNSECURED DEBT BY FILING LOCATION

Alaska
$4,721,694

_ VIRGIN
Minnesota ISLANDS
$75,386,314 $1,985,322,904
Tennessee
$1,563,230

NEW YORK TEXAS

$5,856,458,587 $9,531,065,942

DELAWARE
$2,845,009,844
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COMPLETE LIST OF NORTH AMERICAN MIDSTREAM BANKRUPTCIES
2015-2017

1
2
3
4
5
6
7
8
9
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11
12
13
14

FILING DATE

07/15/2015
09/15/2015
10/01/2015
12/15/2015
02/02/2016
03/18/2016
03/27/2016
03/30/2016
04/14/2016
04/14/2016
05/09/2016
05/11/2016
05/16/2016
10/4/2016
12/12/2016
12/12/2016
12/20/2016
1/29/2017
1/30/2017
2/1/2017
4/17/2017
TOTAL 2015 - 2017

COURT

S.D.N.Y.
Virgin Is.
D. Alaska
D. Del.
D. Del.
D. Del.
S.D. Tex.
S.D. Tex.
S.D. Tex.
S.D. Tex.
D. Del.
S.D. Tex.
S.D.N.Y.
N.D. Tex.
S.D. Tex.
E.D. Tenn.
D. Minn.
S.D.N.Y.
S.D. Tex.
S.D. Tex.
D. Del.
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CASE NUMBER DEBTOR

15-11839
15-10003
15-00321
15-12545
16-10292
16-10660
16-20111
16-31521
16-31948
16-31959
16-11148
16-60047
16-11408
16-33971
16-36356
16-33660
16-43711
17-10184
17-30461
17-30572
17-10828

SABINE MID-CONTINENT GATHERING LLC**

HOVENSA LLC

ANCHOR POINT ENERGY, LLC**
NGAS GATHERING, LLC**

RYCKMAN CREEK RESOURCES, LLC
ELLWOOD PIPELINE, INC.**
SOUTHCROSS HOLDINGS LP*
TRISTREAM EAST TEXAS, LLC

EPL PIPELINE, LLC**

JUNIPER GTLLLC

CEIl PIPELINE, LLC**

LINN MIDSTREAM, LLC**

BEAVER CREEK PIPELINE, LLC**
CONNECT TRANSPORT, LLC
PIONEER CARRIERS, LLC*

REGAL PETROLEUMN COMPANY, INC.
DAKOTA PLAINS HOLDINGS, INC.
TOISA LIMITED**

AZURE MIDSTREAM PARTNERS, LP
ENCORE CLEAR FORK PIPELINE LLC**
ELLWOOD PIPELINE, INC.**

SECURED

1,659,821,675
40,000,000

368,560,399

$

$

$

$

$

$ -
$ 575,395,000
$ 18,846,838
$ 327,965,509
$ 23,908,560
$ -
$  2,946,485996
$  1,854,515,625
$ 53,949,103
$ 1,466,239
$ 303,996
$ 74,820,986
$ 936,404,831
$ 174,710,504
$  1,330,069,779
$

$

10,387,225,040
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UNSECURED

196,310,010
1,945,322,904
4,721,694
634,192,234
22,685,817
148,302
155,848,883
2,229,945
219,529,666
19,836,956
1,819,423,092
3,116,941,479
1,209,406,446
1,499,463

1.259.234
565,328

118,745,435
443,686,587

9,912,303,475

B R e e AR e A e

TOTAL

1,856,131,685
1,985,322,904
4,721,694
634,192,234
391,246,216
148,302
731,243,883
21,076,783
547,495,175
43,745,516
1,819,423,092
6,063,427,475
3,063,922,071
55,398,566
1,466,239
1,563,230
75,386,314
936,404,831
293,455,939
1,773,756,366

20,299,528,515

*Debt information estimated from declarations or other files; schedules not yet available
*Company affiliate included in Haynes and Boone’s Oil Patch Bankruptcy Monitor or
Oilfield Services Bankruptcy Tracker; debt may be duplicative to a certain extent

(As of July 31, 2017)




PRIMARY CONTACTS

RESTRUCTURING

IAN PECK CHARLES BECKHAM, JR. ELI COLUMBUS
Partner, Dallas Partner, Houston Partner, Dallas
214.651.5155 713.547.2243 214.651.5045
ian.peck@haynesboone.com charles.beckham@haynesboone.com eli.columbus@haynesboone.com

MATT FERRIS HENRY FLORES AUTUMN HIGHSMITH
Partner, Dallas Partner, Houston Partner, Dallas
214.651.5955 713.547.2259 214.651.5135

matt.ferris@haynesboone.com henry.flores@haynesboone.com autumn.highsmith@haynesboone.com

KENRIC KATTNER
Partner, Houston
713.547.2518

kenric.kattner@haynesboone.com

PATRICK HUGHES
Partner, Denver / Houston

713.547.2550
patrick.hughes@haynesboone.com

TREVOR HOFFMANN
Partner, New York
212.659.4993
trevor.hoffmann@haynesboone.com

GEOFFREY RAICHT
Partner, New York
212.659.4966
geoffrey.raicht@haynesboone.com

STEPHEN PEZANOSKY
Partner, Fort Worth
817.347.6601

stephen.pezanos haynesboone.com

FRASHER MURPHY
Partner, Dallas
214.651.5246

frasher.murphy @haynesboone.com

ROBERT ALBERGOTTI KELLI NORFLEET DAVID STAAB
Senior Counsel, Dallas Associate, Houston Associate, Fort Worth
214.651.5613 713.547.2630 817.347.6645

robert.albergotti@haynesboone.com kelli.stephenson@haynesboone.com david.staab@haynesboone.com

Haynes and Boone has more than 575 lawyers, including nearly 30 restructuring practitioners and 100 energy lawyers and landmen serving clients
across the globe.
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http://www.haynesboone.com/people/b/beckham-jr-charles
http://www.haynesboone.com/people/b/beckham-jr-charles
http://www.haynesboone.com/people/p/peck-ian
http://www.haynesboone.com/people/f/flores-henry
http://www.haynesboone.com/people/k/kattner-kenric
http://www.haynesboone.com/people/p/pezanosky-stephen
http://www.haynesboone.com/people/a/albergotti-robert
http://www.haynesboone.com/people/s/stephenson-kelli

PRIMARY CONTACTS
ENERGY TRANSACTIONS

BUDDY CLARK

Partner, Houston
713.547.2077
buddy.clark@haynesboone.com

JEFF NICHOLS

Partner, Houston
713.547.2052
jeff.nichols@haynesboone.com

BRIAN BARNARD

Partner, Fort Worth
817.347.6605
brian.barnard@haynesboone.com

KRAIG GRAHMANN

Partner, Houston

713.547.2048
kraig.grahmann@haynesboone.com

M. SCOTT HELBING

Partner, Dallas

214.651.5532
scott.helbing@haynesboone.com

PHIL LOOKADOO

Partner, Washington, D.C.
202.654.4510
phil.lookadoo@haynesboone.com

BILL NELSON

Partner, Houston
713.547.2084
bill.nelson@haynesboone.com

KIRSTEN POLYANSKY

Partner, Houston

713.547.2069
Kirsten.polyansky@haynesboone.com

GIL PORTER

Partner, New York
212.659.4965
gilbert.porter@haynesboone.com

JOSEPH VILARDO

Partner, Houston

713.547.2228
joseph.vilardo@haynesboone.com

MICHAEL COOPER

Counsel, Dallas

214.651.5465
michael.cooper@haynesboone.com

LAURA MARTONE

Counsel, Orange County
949.202.3065
laura.martone@haynesboone.com

Haynes and Boone has more than 575 lawyers, including nearly 30 restructuring practitioners and 100 energy lawyers and landmen serving clients /
across the globe.
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http://www.haynesboone.com/people/c/clark-jr-bernard
http://www.haynesboone.com/people/n/nichols-jeff
http://www.haynesboone.com/people/v/vilardo-joseph
http://www.haynesboone.com/people/n/nelson-william
http://www.haynesboone.com/people/p/porter-gilbert

LOCATIONS

AUSTIN

600 Congress Avenue
Suite 1300

Austin, TX 78701

United States of America

T +1512.867.8400
F +1512.867.8470

HOUSTON

1221 McKinney Street
Suite 2100

Houston, TX 77010
United States of America

T +1713.547.2000
F +1713.547.2600

PALO ALTO

525 University Avenue
Suite 400

Palo Alto, CA 94301
United States of America

T +1650.687.8800
F +1650.687.8801

CHICAGO

180 N. LaSalle Street
Suite 2215

Chicago, IL 60601
United States of America

T +1312.216.1620
F +1312.216.1621

LONDON

29 Ludgate Hill
London, EC4M 7JR
United Kingdom

T +44 (020) 8734 2800
F +44 (020) 8734 2820

RICHARDSON

2505 North Plano Road
Suite 4000

Richardson, TX 75082
United States of America

T +1972.739.6900
F +1 972.680.7551
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DALLAS

2323 Victory Avenue
Suite 700

Dallas, TX 75219

United States of America

T +1214.651.5000
F +1214.651.5940

MEXICO CITY

Torre Esmeralda |, Blvd.
Manuel Avila Camacho #40
Despacho 1601

Col. Lomas de Chapultepec,
DF 11000

Mexico City, Mexico

T +52.55.5249.1800
F +52.55.5249.1801

SAN ANTONIO

112 East Pecan Street
Suite 1200

San Antonio, TX 78205
United States of America

T +1210.978.7000
F +1210.978.7450

DENVER

1801 Broadway Street
Suite 800

Denver, CO 80202
United States of America

T +1 303.382.6200
F +1303.382.6210

NEW YORK

30 Rockefeller Plaza
26th Floor

New York, NY 10112
United States of America

T +1212.659.7300
F +1212.918.8989

SHANGHAI

Shanghai International
Finance Center, Tower 2
Unit 3620, Level 36

8 Century Avenue, Pudong

Shanghai 200120, P.R. China T

T +86.21.6062.6179
F +86.21.6062.6347

FORT WORTH

301 Commerce Street
Suite 2600

Fort Worth, TX 76102
United States of America

T +1817.347.6600
F +1817.347.6650

ORANGE COUNTY

600 Anton Boulevard
Suite 700

Costa Mesa, CA 92626
United States of America

T +1 949.202.3000
F +1 949.202.3001

WASHINGTON, D.C.
800 17th Street NW
Suite 500

Washington, D.C. 20006
United States of America

+1 202.654.4500
F +1202.654.4501
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