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Our Forum maintains its function and reputation as an effective, interactive platform 
that brings together MLPs, MLP funds, institutional investors, financial advisors, 
media and other market participants to exchange information and views and debate 
the latest trends, developments and outlook of the MLP sector. 

Our Forum features a unique combination of panel discussions on the various market 
segments as well as on key industry topics, individual MLP presentations and 1x1 
meetings between MLP management and investors. On the presenting side, the Forum 
provides the comprehensive point of view of major industry participants, such as 
MLPs, MLP Funds, research analysts, commercial and investment banks, law and 
auditing firms. On the attendee side, our Forum brings together both institutional 

investors and financial advisors, who service high net worth and individuals. The MLP Investing Forum is 
an extension of Capital Link’s Closed-End Funds & Global ETFs Forum in New York, which has a 16 year 
track record of success and attracts more than 1,200+ delegates every year. 
  
Our long-established relationship with stock exchanges, financial analysts, major brokerage firms, and 
financial advisors—who are all actively involved with MLPs, CEFs and ETFs—as well as our partnership 
with major financial media publications, ensure a Forum agenda that covers leading–edge thought 
leadership on the latest and most interesting topics. They also ensure attendance by a large and high caliber 
investor group and continuing and extensive publicity after the event.  
 
Capital Link has made a strategic commitment to raise visibility for MLPs, as well as CEFs and ETFs 
investing in MLPs to a wider audience. We have put together a unique platform that also includes our MLP, 
CEF and ETF websites, interviews, webinars, market reports and newsletters. Our three internet portals 
(mlp.capitallink.com, www.cefforum.com and www.etfforum.com) are dedicated to providing free news 
and data as well as the latest in MLP, fund commentary and analysis. Information is contributed by some 
of the leading analysts and experts. Our webinar series (http://webinars.capitallink.com) provide 
presentations on MLP, CEFs and ETFs from leading industry experts and fund sponsors on a regular basis.  
 
We are gratified by the support of major MLP funds, which are actively involved and support our Forum.  
We would like to thank our sponsors and media partners, as well as the Master Limited Partnership 
Association for their support and contribution in making this event a success. 
 
Sincerely, 
Nicolas Bornozis 
President 
Capital Link, Inc. 

Capital Link, Inc. 
…Your Link With the Global Investment Community® 
Excellence in Investor Relations and Financial Communications 
www.capitallink.com   www.capitallinkforum.com  www.capitallinkshipping.com 
New York   London   Athens  Oslo 
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7:00 AM – 7:55 AM REGISTRATION 
MORNING SESSIONS   

WEST LOUNGE – 1ST FLOOR LIBRARY – 2ND FLOOR 
7:55 AM – 8:00 AM Welcome Remarks Nicolas Bornozis, President – Capital Link, Inc. 

OPENING KEYNOTE ADDRESS 

8:00 AM – 8:20 AM “Current State of the 
Energy Markets” 

 
 
Thomas J. Edelman, Managing Partner - White Deer 
Energy 
 

INDUSTRY PANELS 

8:20 AM – 9:00 AM 

Tax/Legislation/ 
Regulatory Panel 

Legal & Regulatory 
Developments 

Moderator: 
Mike Bresson, Partner – Baker Botts LLP 
 
Panelists: 

 Mary S. Lyman, Executive Director – MLP Association 
 Ryan K. Carney, Partner - Vinson & Elkins 
 Greg Matlock, Partner – EY 
 Angela Richards, Partner – Andrews Kurth Kenyon LLP 
 Ted McElroy, Managing Director – Deloitte Tax LLP 

SPANNING THE ENERGY VALUE CHAIN – Sector Panels MLP PRESENTATIONS 

9:00 AM – 9:40 AM 

Midstream Panel – 
MLPs in Texas: 

Permian and Eagle 
Ford 

Developments, Trends 
& Sector Outlook 

Moderator:  
Ethan Bellamy, Senior Research 
Analyst – Baird 
 
Panelists: 

 Eric Kalamaras, CFO – 
American Midstream Partners 
LP (NYSE:AMID) 

 Gerry Willinger, CEO – Sanchez 
Production Partners LP 
(NYSEMKT:SPP) 

 John Bookout, CFO - Noble 
Midstream Partners LP 
(NYSE:NBLX) 

 Randy Burkhalter, VP, Investor 
Relations - Enterprise Products 
Partners LP (NYSE:EPD) 

SEE SCHEDULE BELOW 

9:40 AM – 10:20 AM 

Midstream Panel – 
Rest of the US: Non-

Texas Trends 
Developments, Trends 

& Sector Outlook 

Moderator:  
Frank Murphy, Managing Director, Co-
Head of Energy Group – Baird 
 
Panelists: 

SEE SCHEDULE BELOW 
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 Tim A. Knox, President & 
Director – CSI Compressco LP 
(NASDAQ:CCLP) 

 Peter C. Boylan III, Chairman 
of the Board, President & CEO 
– Cypress Energy Partners LP 
(NYSE:CELP) 

 Kathryn Walsh, VP Investor 
Relations & Tax - EnLink 
Midstream Partners LP 
(NYSE:ENLK) 

10:20 AM – 10:45 AM NETWORKING COFFEE BREAK 

10:50 AM – 11:30 AM 
The Private Equity 

Perspective on Energy 
Infrastructure 

Moderator:  
Kjell Lundal, Managing Director, 
Energy Investment Banking – Baird 
 
Panelists: 

 Adam Bedard, Co-Founder, 
Member of the Board of 
Directors – ARB Midstream 

 Peter W. Augustini, Partner - 
Energy Spectrum Capital 

 Matt Carbone, Managing 
Director – American 
Infrastructure Funds 

 Michael Latchem, CEO – Lucid 
Energy Group 

SEE SCHEDULE BELOW 

11:30 AM – 12:10 PM 
LNG & Maritime Panel 
Developments, Trends 

& Sector Outlook 

Moderator:  
Lambros Papaeconomou, US 
Correspondent – Lloyd’s List 
 
Panelists: 

 Richard Tyrrell, CEO & CFO – 
Hoegh LNG Partners LP 
(NYSE:HMLP) 

 Andrew J. Orekar, CEO – 
GasLog Partners LP 
(NYSE:GLOP) 

 Akif Irfan, Vice President, 
Energy & Infrastructure Team - 
Goldman Sachs Asset 
Management 

SEE SCHEDULE BELOW 

12:10 PM – 12:40 PM 
Energy in 2017: The 

View from the Fourth 
Estate 

Moderator:  
Ethan Bellamy, Senior Research 
Analyst – Baird 

SEE SCHEDULE BELOW 
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Panelists: 

 Amey Stone, Columnist – 
Barron’s 

 Ernest Scheyder, National 
Energy Correspondent – 
Reuters 

 Paul Hart, Editor-In-Chief – 
Midstream Business 

AFTERNOON KEYNOTE ADDRESS 

12:40 PM – 1:00 PM 
Oil Market Recovery 

and the Future Role of 
US Unconventionals 

 
 
Lars Eirik Nicolaisen, Partner – Rystad Energy 

1:00 PM – 2:00 PM NETWORKING LUNCHEON BUFFET 
AFTERNOON SESSIONS  

2:15 PM – 2:55 PM 

Institutional Investor 
Panel 

The Investor 
Perspective 

Moderator: 
Robert A Prado, Managing Director - PricewaterhouseCoopers 
 
Panelists: 

 Jay Hatfield, Co-Founder and President – Infrastructure 
Capital Advisors; Portfolio Manager – InfraCap MLP ETF 

 Ed Russell, Senior Managing Director – Tortoise Capital 
Advisors 

 Jeff Jorgensen, Portfolio Manager & Director of Research - 
Center Coast Capital Advisors, LP 

 Matthew Cooper, Portfolio Manager, Energy and 
Infrastructure Team - Goldman Sachs Asset Management 

2:55 PM – 3:35 PM 
Raising Capital for 

MLPs Capital Markets 
& Bank Financing 

Moderator: 
Jeremy Barnes, Partner – EY 
 
Panelists: 

 Frank Murphy, Managing Director, Co-Head of Energy 
Group – Baird 

 Javier Artola, Executive Director – Global Energy Investment 
Banking – UBS 

 William J. Cooper, Partner – Andrews Kurth Kenyon LLP 
 Jay Hatfield, Co-Founder and President – Infrastructure 

Capital Advisors; Portfolio Manager – InfraCap MLP ETF 

3:35 PM – 4:15 PM 

MLP Rating Agency 
Panel 

Financial & Debt 
Management Best 

Panelists: 
 Tom Brownsword, Senior Director on the Midstream Energy 

– Fitch Ratings 
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Practices for the MLP 
Structure 

 Michael V. Grande, Director, U.S. Energy Infrastructure – 
S&P Global Ratings 

 Andy Brooks, VP, Senior Analyst - Moody’s 

4:15 PM – 5:05 PM 
Analyst Panel 

Analyst Perspective
  

Moderator:  
Ed Russell, Senior Managing Director – Tortoise Capital Advisors 
 
Panelists: 

 Ethan Bellamy, Senior Research  Analyst – Baird 
 Timm Schneider, Senior Managing Director and 

Fundamental Research Analyst - Evercore ISI 
 Shneur Gershuni, CFA, Executive Director, Equity Research 

MLPs and Natural Gas Pipelines – UBS 
 Kristina Kazarian, Director, MLPs, Midstream, and Natural 

Gas  - Deutsche Bank 
 Christopher P. Sighinolfi, CFA, Managing Director, US Equity 

Research – Natural Gas, Refining, and MLPs – Jefferies LLC 

5:05 PM – 6:00 PM NETWORKING COCKTAIL RECEPTION 
 

SEE BELOW FOR MLP PRESENTATION AGENDA 

MLP PRESENTATIONS 
Library – 2nd Floor 
DOWNSTREAM 

9:00 AM – 9:15 AM 

 
 
 
 

Jeremy Bergeron, President - CrossAmerica Partners LP (NYSE:CAPL) 
COAL RESOURCES 

9:15 AM – 9:30 AM 

 
 
 

Brian L. Cantrell, Senior VP & Chief Financial Officer - Alliance Resource Partners L.P. 
(NASDAQ: ARLP) 

REAL PROPERTY INFRASTRUCTURE MLPS 

9:30 AM – 9:45 AM 

 
 
 

Tim Brazy, CEO - Landmark Infrastructure Partners LP (NASDAQ:LMRK) 

9:45 AM – 10:00 AM 

 
 
 

Jeff Fulmer, Senior Vice President - CorEnergy Infrastructure Trust, Inc. (NYSE:CORR) 
PRIVATE EQUITY 
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10:00 AM – 10:15 AM 

 
 
 
 

Adam Bedard, Co-Founder, Member of the Board of Directors – ARB Midstream  
MIDSTREAM – GATHERING & PROCESSING 

10:50 AM – 11:05 AM 
 
 

Chris Hickman, VP, Investor Relations - Noble Midstream Partners (NYSE:NBLX) 

11:05 AM – 11:20 AM 
 

Eric Kalamaras, CFO – American Midstream Partners (NYSE:AMID) 

11:20 AM – 11:35 AM 

 
 
 

Heath Deneke, Chief Operating Officer - Crestwood Equity Partners LP (NYSE:CEQP) 
OILFIELD SERVICES 

11:35 AM – 11:50 AM 
 

Peter C. Boylan III, Chairman of the Board, President & CEO – Cypress Energy Partners LP 
(NYSE:CELP) 

 

 Previous Event Photos
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Baird is an employee-owned, international wealth management, capital markets, private equity and 
asset management firm with offices in the United States, Europe and Asia. Established in 1919, 
Baird has approximately 3,300 associates serving the needs of individual, corporate, institutional and 
municipal clients. Baird has more than $167 billion in client assets.

Committed to being a great place to work, Baird ranked No. 6 on FORTUNE’s 100 Best Companies 
to Work For in 2016 – its 13th consecutive year on the list. Baird’s principal operating subsidiaries are 
Robert W. Baird & Co. in the United States and Robert W. Baird Group Ltd. in Europe. Baird also has 
an operating subsidiary in Asia supporting Baird’s investment banking and private equity operations. 
For more information, please visit rwbaird.com.

SPONSORS

Since 1902, Andrews Kurth Kenyon has built its practice on 
the belief that “straight talk is good business.” Real answers, 
clear vision and mutual respect define the firm’s relationships 
with clients, colleagues, communities and employees. With 
nearly 430 attorneys and 11 locations worldwide, Andrews 
Kurth Kenyon represents a wide array of clients in multiple 
industries. For more information about Andrews Kurth 
Kenyon, please visit andrewskurthkenyon.com.

Baker Botts is a globally respected law firm with 725 lawyers 
and 14 international offices. We are driven by the highest 
ethical and professional standards.  This professionalism, 
combined with industry knowledge and insights and our 
understanding of the law, helps us to deliver effective, 
innovative solutions for our clients.  



Andrews Kurth Kenyon is Proud to Sponsor 
the 4th Annual Capital Link Master Limited 
Partnership Investing Forum
Since the 1980s, our Firm has been a market leader in MLP transactions due to our deep experience in 
addressing the complex partnership, securities, tax and business issues associated with creating, governing 
and growing an MLP. Our attorneys were issuer’s counsel on the first “drop down” MLP - Transco Exploration 
Partners (1983) and have served as either issuer or underwriter counsel on more than 50 IPOs of MLPs or 
MLP general partners since January 2000.

For more information, visit andrewskurthkenyon.com/MLP

Copyright © 2017 by Andrews Kurth Kenyon LLP. Andrews Kurth, the Andrews Kurth logo, the Andrews Kurth Kenyon Logo, Straight Talk Is Good Business 
and Intelligent Energy are registered service marks of Andrews Kurth Kenyon LLP. All Rights Reserved. 600 Travis Street, Suite 4200, Houston, TX 77002 | 
+1.713.220.4200. Attorney Advertising. 17117

AUSTIN       BEIJING       DALLAS       DUBAI       HOUSTON      LONDON      
NEW YORK      RESEARCH TRIANGLE PARK        SILICON VALLEY    
THE WOODLANDS        WASHINGTON, DC   

17117_CapitalLink_MLPConf_PracticeAd_F.indd   1 2/17/17   3:58 PM
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With a presence in the U.S., Europe, Asia and the Middle 
East, Baker Botts provides our clients with responsive 
service both domestically and internationally. This broad 
reach enables us to help companies around the world go 
wherever their industry goes—to successfully respond to 
challenges, minimize risks and maximize opportunities 

For more than 175 years, Baker Botts has delivered 
results-oriented services, establishing us as a leading law 
firm. Our reputation is complemented by our leadership in 
government, the judiciary and our communities. Regardless 
of size, sector or jurisdiction of a client, our commitment is 
to help achieve their business objectives. BakerBotts.com 

Center Coast Capital Advisors, LP - Founded in 
2007, Center Coast is a registered investment advisor 
headquartered in Houston, Texas focusing on energy 
infrastructure investments. Center Coast manages energy 
infrastructure assets with an investment process focused on 
due diligence from an owner-operator perspective.  Center 
Coast serves institutional, individual and retail clients through 
its product offering mix of: alternatives, separate accounts, 
an open-end fund and a closed-end fund. They combine the 
expertise of midstream and energy infrastructure operators 
and financial and investment professionals. The portfolio 
management team includes a former President and Director 
of one of the largest MLPs today, and they have historically 
analyzed, advised, operated or purchased a large number 
of the assets within the MLP sector. As an owner-operator, 
the goal of Center Coast’s investment process is to 
produce a portfolio of energy infrastructure investments that 
generate the highest risk-adjusted returns from investments 
possessing the most durable cash flows, transparent growth 
prospects and quality management teams.  As of December 
31, 2016, Center Coast has over $4.0 billion in MLP assets 
under management.

Deloitte refers to one or more of Deloitte Touche Tohmatsu 
Limited, a UK private company limited by guarantee (“DTTL”), 
its network of member firms, and their related entities. DTTL 
and each of its member firms are legally separate and 
independent entities. DTTL (also referred to as “Deloitte 
Global”) does not provide services to clients. In the United 
States, Deloitte refers to one or more of the US member 
firms of DTTL, their related entities that operate using the 
“Deloitte” name in the United States and their respective 

affiliates. Certain services may not be available to attest 
clients under the rules and regulations of public accounting. 
Please see www.deloitte.com/about to learn more about our 
global network of member firms.

The oil and gas sector is constantly changing. Increasingly 
uncertain energy policies, geopolitical complexities, cost 
management and climate change all present significant 
challenges. EY’s Global Oil & Gas Sector supports a global 
network of more than 10,000 oil and gas professionals 
with extensive experience in providing assurance, tax, 
transaction and advisory services across the upstream, 
midstream, downstream and oil field subsectors. The Sector 
team  works to anticipate market trends, execute the mobility 
of our global resources and articulate points of view on 
relevant sector issues. With our deep sector focus, we can 
help your organization drive down costs and compete more 
effectively.

Goldman Sachs Asset Management is one of the world’s 
leading investment managers. With more than 2,000 
professionals across 31 offices worldwide, GSAM provides 
institutional and individual investors with investment and 
advisory solutions, with strategies spanning asset classes, 
industries and geographies. Our investment solutions include 
fixed income, money markets, public equity, commodities, 
hedge funds, private equity and real estate. Our clients 
access these solutions through our proprietary strategies, 
strategic partnerships and our open architecture programs. 
Our investment teams represent over 800 investment 
professionals, capitalizing on the market insights, risk 
management expertise and technology of Goldman Sachs. 
We help our clients navigate today’s dynamic markets and 
identify the opportunities that shape their portfolios and long-
term investment goals. We extend these global capabilities 
to the world’s leading pension plans, sovereign wealth funds, 
central banks, insurance companies, financial institutions, 
endowments, foundations, individuals and family offices, for 
whom we invest or advise on more than $1 trillion of assets.

The Energy & Infrastructure Team is a dedicated investment 
team within Goldman Sachs Asset Management (GSAM) 



Our lawyers provide sound, creative advice on complex matters, balanced 

by solid business acumen and market know-how. Baker Botts has been 

a pioneer and thought leader in transactions involving master limited 

partnerships since the inception of MLPs in the early 1980s. 

In the last 30 years, we have participated in more than 60 completed 

initial public o� erings for MLPs, and have been hired on many more that 

are in process or that were not consummated. We have also participated 

in several hundred follow-on o� erings of debt and equity securities, 

including registered o� erings, private placements and continuous equity 

o� ering programs. 

We have experience in every industry in which MLPs operate including:

• Midstream (gathering, 

processing, compression, 

transportation, terminalling 

and storage)

• Shipping

• LNG

• Oil and gas exploration 

and production

• Royalties

• Oilfi eld services

• O� shore drilling

• Frac sand

• Coal

• Saltwater disposal

• Marketing and distribution 

of fuels

• Refi ning

We also have experience with assets in industries suitable for YieldCos 

including: 

• Wind

• Solar

• Other renewable energy businesses

For more information, visit us at www.bakerbotts.com/mlp.

Market Know-How

AUSTIN   BEIJING   BRUSSELS   DALLAS   DUBAI   HONG KONG   HOUSTON   LONDON   

MOSCOW   NEW YORK   PALO ALTO   RIYADH   SAN FRANCISCO   WASHINGTON
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that primarily focuses on energy and energy infrastructure 
investments. The team was established in 2009 and currently 
oversees over $10 billion in assets.

*All figures as of 31-Dec-2016 

Infrastructure Capital Advisors, LLC (ICA) is an SEC-
registered investment advisor that manages an actively 
managed ETF and a series of hedge funds. The firm was 
formed in 2012 and is based in New York City.

ICA seeks total-return opportunities driven by catalysts, 
largely in key infrastructure sectors. These sectors include 
energy, real estate, transportation, industrials and utilities. It 
often identifies opportunities in entities that are not taxed at 
the entity level, such as master limited partnerships (“MLPs”) 
and real estate investment trusts (“REITs”).

Current income is a primary objective in most, but not all, of 
ICA’s investing activities. Consequently, the focus is generally 
on companies that generate and distribute substantial 
streams of free cash flow. This approach is based on the 
belief that tangible assets that produce free cash flow have 
intrinsic values that are unlikely to deteriorate over time.

For more information, please visit www.infracapmlp.com .

PWC - For over 30 years, we have worked closely with the 
MLP industry to address many of the most challenging tax, 
accounting and operational issues and have helped shape 
the industry as it exists today.  In addition to having the largest, 
most tenured and industry leading MLP practice of any firm, 
we are the only firm with a dedicated practice committed to 
serving the MLP investment fund and investment products 
industry, having assisted asset managers with structuring 
every type of MLP investment product available today.

PwC’s professional services include audit and 
assurance, tax and consulting that cover a wide range of 
industries and complex issues.  We provide services to over 

90% of the MLP industry and the majority of MLP investment 
funds and products, we also have the largest asset 
management practice in the world along with being the only 
firm with a dedicated practice supporting asset managers 
investing in MLPs.  With us, you’re always supported by a 
global network of more than 223,000 people in 157 countries 
with one goal: to help your business thrive.   

Let’s combine your aspirations with our world-class 
capabilities to achieve your goals.

Through its family of companies including Tortoise Capital 
Advisors, Tortoise Index Solutions and Tortoise Credit 
Strategies, Tortoise Investments provides investors access 
to differentiated active and passive investment solutions 
and market insights. Tortoise’s business is rooted in more 
than a decade of leadership and expertise in both income 
and equity investing in energy and essential assets. Over 
time, Tortoise has enhanced and expanded its innovative 
product offerings, while staying true to its quality approach 
and focus. Tortoise Investments, through its family of 
registered investment advisers, had $121.3 billion assets 
under advisement as of Jan. 31, 2017. For more information, 
visit www.tortoiseinvest.com.

Vinson & Elkins established in Houston in 1917 by William 
A. Vinson and James A. Elkins, the firm’s time-tested role as 
trusted advisor has made V&E a go-to law firm for many of 
the world’s leading businesses. From its humble beginnings 
as a two-man operation, today V&E is among the world’s 
elite international law firms, with approximately 700 lawyers 
and 16 offices located in energy hubs, financial centers, and 
political capitals across the globe. 

V&E lawyers offer experienced legal counsel and top-tier 
service to sophisticated clients in numerous industries, 
including energy, aerospace, finance, real estate, REITs, 
telecommunications, and technology. Our lawyers provide 
strategic legal advice on our clients’ most challenging 
and complex transactional, regulatory, and dispute 
resolution matters, including capital markets and securities, 
mergers, acquisitions, joint ventures, investments, 
project developments, financings, arbitrations, lawsuits, 
environmental matters, tax cases, intellectual property 
matters, restructurings/reorganizations, and regulatory 
proceedings.



Mutual 
Fund 

Separately Managed 
Accounts

Closed End 
Fund

Accredited 
Funds

www.centercoastcap.com

Your MLP Investment Partner
Where operational knowledge and experience drive investment decisions

CENTER COAST CAPITAL 
ADVISORS, LP
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SPEAKER BIOS
Javier Artola 
Executive Director, Midstream & MLPs 
UBS

Javier Artola is an Executive Director in the 
Global Natural Resources Group of UBS 
Investment Bank. Mr. Artola has almost 10 years 

of experience in investment banking, having previously worked 
at Citigroup’s Global Energy Group and Deutsche Bank’s Natural 
Resources Group. 

Mr. Artola has worked on multiple M&A, equity and debt transactions 
across the energy sector, with a particular focus on the midstream 
sector. Recent notable transactions include representing Energy 
Transfer Equity in the $50 billion acquisition of Williams Companies 
Inc, representing Vitol in the $1.15 billion sale of a 50% equity 
interest in VTTI B.V. to Buckeye Partners, representing EIG 
Partners in its $1.5 billion convertible preferred investment in 
Cheniere Energy’s Corpus Christi liquefaction project, representing 
CenterPoint Energy in its $11 billion midstream joint venture with 
OGE (Enable Midstream), as well as representing Tallgrass Energy 
GP, Columbia Pipeline Partners, Dominion Midstream Partners, 
and Ienova as Structuring Agent or Lead Bookrunner in their 
respective Initial Public Offerings. 

Prior to investment banking, Mr. Artola was a structural engineer 
specialized in the design of large-scale infrastructure and real 
estate projects in NYC. Mr. Artola holds a Bachelor of Engineering 
from Stevens Institute of Technology, a Master of Engineering 
from The Massachusetts Institute of Technology and a Master of 
Business Administration from The Wharton School, University of 
Pennsylvania.

Peter W. Augustini 
Partner
Energy Spectrum Capital 

Mr. Augustini is a Partner in Energy Spectrum 
Partners VII LP, a $1.2 billion private equity 
fund that focuses on providing equity capital 

to midstream energy companies. In this capacity, Mr. Augustini 
conducts financial and strategic due diligence for potential 
investments, negotiates and structures new investments, and is 
actively involved in the ongoing monitoring and oversight of existing 
portfolio companies. 

Mr. Augustini joined Energy Spectrum Capital in 2004. Prior to joining 
Energy Spectrum Capital, Mr. Augustini served as a consultant to 
clients in the energy industry at McKinsey & Company, Inc., an 
international strategic management consulting firm. Prior to that, 
Mr. Augustini served in a variety of finance and strategic planning 
management positions at Atlantic Richfield (ARCO)/Vastar and as 
an analyst for Metropolitan Life Insurance Company. 

Mr. Augustini received his B.S. in Industrial Engineering from Lehigh 
University and his M.B.A. with high honors from the University of 
Chicago.

Jeremy Barnes
Transaction Advisory Services Principal
EY

Jeremy Barnes is a Transaction Advisory 
Services Principal, based in New York and 
specializes in financial and accounting due 

diligence in the Energy sector. He has been with EY for over 20 
years and has advised on over 250 transactions representing 
investments ranging from $2 million to over $15 billion. Mr. Barnes’ 
recent clients have included high-profile private equity and strategic 
investors and sellers from the US and internationally, with a focus 
on Energy transactions. He has extensive experience spanning all 
major Energy sub-sectors, with a particular focus on oil and gas 
E&P, oilfield services and downstream. 
 
Mr. Barnes previously led EY’s TAS practice in Miami and was 
responsible for leading domestic and cross-border Latin America 
transactions. He was also based in São Paulo, Brazil where he 
was responsible for in-bound cross-border transactions with an 
emphasis on Energy. Mr. Barnes started his career as an auditor in 
the Energy practices of London, UK and Caracas, Venezuela. He 
has a Bachelor of Engineering from the University of Exeter and is 
a Chartered Accountant and a Fellow of the ICAEW.

Adam Bedard 
Co-Founder, Member of the Board of 
Directors 
ARB Midstream 

Adam Bedard is a co-founder, member of the 
Board of Directors of Denver-based ARB Midstream, LLC, and 
the company’s Chief Executive Officer. ARB provides midstream 
marketing and logistics solutions in North America. Most recently, 
ARB acquired the 157,000 b/d Platte River Gathering System 
in the prolific DJ Basin. Mr. Bedard’s background includes over 
20 years of experience with a focus on strategic analysis of the 
North American energy markets. Immediately prior to forming ARB 
Midstream, he was the Vice President of Strategic Planning and 
Market Analysis for NGL Energy Partners. Mr. Bedard as a B.S. 
in Civil Engineering from CU Colorado, is a certified Professional 
Engineer, and has an MBA in Finance from Wharton.

Ethan H. Bellamy
Senior Research Analyst
Baird

Ethan Bellamy is Baird’s Senior Research 
Analyst covering energy strategy and energy 
income equities, primarily Master Limited 

Partnerships (MLPs). He began his equity career in 2001 at 
Stifel, was the Director of Research for the Lehman Brothers MLP 
Opportunity Funds, rejoined the sell side at Wunderlich after the 
credit crisis, and joined Baird in 2010. Ethan holds a BA from 
Clemson University and an MA from the University of Colorado-
Boulder. He was the #2 overall stock picker in the US in 2010 in 
the Financial Times/Starmine poll and the #1 stock picker in oil and 
gas in 2009.



Opportunity, freshly squeezed
At first you see a lemon. Or maybe lemonade. But look again and 
you’ll find a preservative, an antiseptic, a cleaner, and a lot more. 
Because when you look closely, you see the full business potential 
of a thing. At least we do. See how at deloitte.com.

Audit  |  Tax  |  Consulting  |  Advisory 

Copyright © 2017 Deloitte Development LLC. All rights reserved.
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SPEAKER BIOS
Jeremy Bergeron 
President
CrossAmerica Partners LP 

Jeremy L. Bergeron was appointed President of 
our General Partner in March 2015 and director 
of the Board in October 2015. Prior to his current 

position, Mr. Bergeron served as the Senior Vice President of 
Integration & Development Operations for CST Brands, Inc. and 
he served as Vice President and Treasurer for CST Brands, Inc. 
since its spin-off from Valero Energy Corporation (NYSE: VLO) 
in 2013. Mr. Bergeron was with Valero Energy Corporation for 
17 years and held several management positions with increasing 
levels of responsibility. He earned a Bachelor degree in Business 
Administration in Management and Information Systems from 
the University of the Incarnate Word and a Master of Business 
Administration from the University of Texas at San Antonio. He is 
also a 2014 graduate of the Stanford Executive Program.

John Bookout 
CFO 
Noble Midstream Partners LP

Mr. John F. Bookout, IV, has been the Chief Financial Officer of 
Noble Midstream GP LLC, General Partner at Noble Midstream 
Partners LP since October 2015. Mr. Bookout joined Noble in 
July 2014. He is responsible for financial management, planning, 
business development and mergers and acquisitions related to 
Noble’s U.S. onshore midstream activities, including the structuring 
of CONE Midstream Partners, L.P. and the structuring of this 
initial public offering. He also served as an Advisor to Noble in the 
Corporate Finance and Treasury group beginning in July 2014. Mr. 
Bookout served as an Associate at Global Infrastructure Partners 
since September 2009 until joining Noble in July 2014.

Arthur P. Brazy, Jr.  
Chief Executive Officer 
Landmark Dividend LLC 

Mr. Brazy is a Director of our general partner. 
He has served as Chief Executive Officer 
of our Sponsor, Landmark Dividend LLC, 

since October 2015. Prior to that, he served as its President 
since co-founding the company in February 2010, and a 
member of the board of managers of Landmark Dividend 
Holdings LLC and its predecessor since February 2010.  
 
From December 2005 to March 2009, Mr. Brazy served as 
Chief Executive Officer of Church Mortgage Acceptance Co., 
LLC, a private company he co-founded focused on direct 
lending to churches. From January 2001 to December 2005, Mr. 
Brazy served as Chief Executive Officer of Lakefront Ventures 
LLC, a private investment firm specializing in commercial and 
mortgage finance, private equity, real estate and structured 
finance advisory services. Prior to this, Mr. Brazy founded and 
led numerous private investment partnerships and worked as 
an officer of Eastdil Secured, a real estate investment bank.  
 
Mr. Brazy holds a B.S. in Economics from the California Institute of 
Technology, and an M.B.A. from Stanford University.

Nicolas Bornozis
President and CEO
Capital Link, Inc.

Since 1996 Mr. Nicolas Bornozis is the founder, 
President and CEO of Capital Link, Inc., an 

international investor relations and financial advisory group. It 
assists listed companies and capital markets related organizations 
to develop and maintain access to European and North American 
investors. Capital Link has offices in New York, London and Athens 
and is a leader in investor relations for listed shipping companies, 
U.S. Closed-End Funds and ETFs and international companies 
accessing the U.S. and European markets.

He also established and managed, Alexander Capital, L.P, a US 
broker-dealer firm, which developed brokerage and investment 
banking business in North America with the Greek, Egyptian and 
Russian markets. Sold the company at the end of 2003 to a group 
of US investors representing Russian interests. Between 1998 
and 2002, he also established and managed Alexander Asset 
Management, Inc. which handled portfolios invested in the Greek 
and European equity markets. 

Prior to Capital Link (1988-1995), he served as President and CEO 
of CCF International Finance Corp. (CCF IFC), the US broker/
dealer subsidiary of Credit Commercial de France, now part of 
HSBC, and worked at the International Department of Bankers Trust 
Company in New York (1982-1984) and then at the Commercial 
Banking operation of CCF in New York (1985-1987) focusing on the 
financing of Wall Street firms and shipping.  

He holds an MBA from Harvard Business School (1982) and a 
Law Degree from the University of Athens (1979), in Greece with 
specialization in commercial and corporate law and is a graduate of 
Athens College in Greece. 

For a period of twelve years he was a Visiting Lecturer on 
International Banking and Finance at the City University Business 
School (Department for Shipping Trade and Finance) in London, 
United Kingdom. Also, he served as Chairman of the Investment 
Management Committee of the Harvard Business School Club in 
New York.

Peter C. Boylan III 
Co-founder, Chairman, President & CEO
Cypress Holdings, LLC, Cypress Energy 
Partners GP, LLC, and Cypress Energy 
Partners L.P. 

Since March 2002, Mr. Boylan has also been the Chief Executive 
Officer of Boylan Partners, LLC, a provider of investment and 
advisory services. From 1995 to 2004, Mr. Boylan served in a 
variety of senior executive management positions of various public 
and private companies controlled by Liberty Media Corporation, 
including serving as a board member, Chairman, President, Chief 
Executive Officer, Chief Operating Officer and Chief Financial Officer 
of several different companies. Mr. Boylan currently serves on the 
board of directors of publicly traded BOK Financial Corporation, a 
$32 billion regional financial services and bank holding company. 
Mr. Boylan has also served on several other public and private 
company board of directors over the last 25 years.
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 Proven versus 
unproven 
reserves?
Find out how EY can help oil and gas 
companies understand impairment 
and valuation considerations as well 
as other financial decisions.  

ey.com/oilandgas
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Mike Bresson 
Partner 
Baker Botts LLP 

Mike Bresson is a partner in the Houston office of 
Baker Botts. He concentrates on federal income 
tax matters, with a particular emphasis on 

publicly traded partnerships, YieldCos, private equity transactions 
and mergers & acquisitions. Mike is nationally recognized for his 
experience in transactions involving MLPs. He is the head of the 
firm’s MLP/YieldCo Tax Practice.

Mike received his undergraduate degree in chemical engineering 
from University of Oklahoma and graduated with highest honors 
from the University Of Oklahoma College Of Law.

Andrew A. Brooks 
Vice President – Senior Analyst
Corporate Finance Group
Moody’s 

Andrew (Andy) Brooks joined the Oil and Gas 
Team at Moody’s in June 2011. He is a lead analyst covering oil 
and gas exploration and production companies, mid-stream energy 
companies, and oilfield service companies. 

Andy brings over 25 years of banking, sell-side research and finance 
experience to Moody’s, having begun his career in corporate 
banking at the predecessor company to Mellon Bank in Pittsburgh, 
PA and Boston, MA. He most recently spent 15 years at Credit 
Suisse and its predecessor company, First Boston Corporation, as 
a sell-side research analyst covering Project Finance and corporate 
Energy issuers. 

Andy has a Bachelor of Arts degree in Economics from The State 
University of New York at Albany, and a Master’s in Business 
Administration from The Colgate Darden School of Business 
Administration at The University of Virginia.

Thomas Brownsword 
Senior Director on the Midstream Energy
Fitch Ratings 

Thomas Brownsword is a Senior Director in 
Fitch Ratings’ U.S. Corporate Finance Utilities 
& Natural Resources Group. Thomas’s primary 

responsibilities at Fitch Ratings include corporate credit analysis 
and industry research of midstream services, natural gas 
pipelines, crude oil and refined product pipelines, and other energy 
infrastructure. Thomas’s career prior to Fitch included stints on the 
buy-side (MetLife), Lending sell-side (chiefly, Banque Paribas), and 
the utility industry (Long Island Lighting Company). Thomas earned 
an M.B.A. in Finance from New York University, and a BA degree 
in History from Brown University. Tom served six years in the 
Army National Guard, during which time he once enjoyed driving a 
Humvee between El Paso and Las Cruces.

John Randal (Randy) Burkhalter 
Vice President, Investor Relations
Enterprise Products Partners LP 

Mr. Burkhalter has 38 years of investor relations 
and accounting experience in the energy 
industry. He joined Enterprise Products Partners 

L.P. in August 2002 as the Director of Investor Relations, and was 
promoted to Vice President in April 2008. Prior to joining Enterprise, 
Mr. Burkhalter was Director of Investor Relations at Parker Drilling 
Company for one year and previous to that Director of Investor 
Relations at Reliant Energy, Inc. for six years. His experience at 
Reliant Energy included two years as the head of Investor Relations 
at NorAm Energy Corp. before it merged with Reliant Energy. He is 
a member of the National Investor Relations Institute and is a CPA 
(inactive) in Texas. Mr. Burkhalter graduated with a B.B.A. degree 
in accounting from Lamar University located in Beaumont, Texas.

Brian L. Cantrell 
Senior VP & Chief Financial Officer
Alliance Resource Partners L.P. 

Brian L. Cantrell is the Senior Vice President 
and Chief Financial Officer for Alliance Resource 
Partners, L.P. (“ARLP”) and Alliance Holdings 

GP, L.P. (“AHGP”). ARLP is the second largest coal producer in 
the eastern United States and currently operates eight mining 
complexes in Illinois, Indiana, Kentucky, Maryland and West 
Virginia as well as a coal loading terminal on the Ohio River 
at Mount Vernon, Indiana. AHGP owns and controls Alliance 
Resource Management GP, LLC, the managing general partner of 
ARLP, through which it holds a 1.98% general partner interest and 
the incentive distribution rights in ARLP. In addition, AHGP owns 
31,088,338 common units of ARLP.

Mr. Cantrell is a Certified Public Accountant and holds a Master of 
Accountancy and Bachelors of Accountancy from the University of 
Oklahoma.

Matt Carbone 
Managing Director
American Infrastructure Funds 

Matt Carbone is Co-Founder and a Managing 
Director of American Infrastructure Funds (AIM) a 
Foster City-based private investment firm which 

invests in asset intensive operating businesses that generates both 
tax-efficient income and capital appreciation for its investors. The 
firm specializes in consolidating real property, natural resource 
and infrastructure related businesses. Matt focuses on leading the 
investment team at AIM, where he draws on his nearly 30 years 
of corporate finance and investing experience sourcing, managing 
and/or executing 100+ transactions worth over $10 Billion. Prior to 
founding AIM in 2006 he founded Wit Soundview’s west coast office 
and was a member of its Executive, Management and Commitment 
Committees. He also worked in investment banking divisions of 
Morgan Stanley and was a founding member of precursor firms of 
what is now Citigroup. 

He currently serves as Chairman on Landmark Infrastructure 
Partners LP and Landmark Dividend LLC. He also serves on the 
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Boards for Arrow Material Services and Tunnel Hill Partners. Former 
Boards include Oxford Resource Partners, Nordic Cold Storage, 
American Midstream Partners, Petropoint Energy Partners and 
Inspire Communities. He is a board member and past president of 
the San Francisco General Hospital Foundation and is a trustee for 
the Paul P. Carbone Medical foundation.

Ryan Carney
Partner, Tax group
Vinson & Elkins LLP

Ryan’s practice focuses on the tax aspects 
of domestic and international business 

transactions, primarily within the energy sector. He has extensive 
experience with the taxation of publicly traded partnerships, master 
limited partnerships (MLPs), private equity transactions and 
structures, mergers and acquisitions, reorganizations, and capital 
markets transactions.

Over the last ten years, Ryan has represented issuers and 
underwriters in more than 45 MLP initial public offerings and 
more than 140 follow-on offerings, as well as multiple mergers, 
acquisitions, and financing transactions. He has particular 
experience in advising MLPs and prospective MLPs in connection 
with qualifying income matters and seeking private letter rulings 
and other guidance from the Internal Revenue Service.

Matthew Cooper
Vice President, Portfolio Manager
Goldman Sachs

Matt is a Vice President in GSAM, where he is a 
Portfolio Manager for the Energy & Infrastructure 

Team. Prior to joining Goldman Sachs in 2013, Matt worked in the 
Commodities Origination and Structuring group at Merrill Lynch 
since 2011. Between 2007 and 2009 he worked as a buy side 
Research Analyst in the Lehman Brothers MLP Opportunity Fund 
and previously was an Investment Banking analyst at Merrill Lynch 
& Co. Matt holds an MBA from the University of Chicago and a BA 
from Vanderbilt University, where he graduated Magna Cum Laude.

William J. Cooper 
Partner
Andrews Kurth Kenyon LLP 

WILLIAM J. COOPER, Partner, Washington, DC 
Office. Bill’s practice includes all types of capital 

markets transactions, including IPOs, representing issuers and 
underwriters as wells as mergers, acquisitions and joint ventures. 
He has particular experience with publicly traded partnerships, 
or MLPs, including private formation transactions and conflicts 
committee representation. He received his J.D. from Emory 
University School of Law in 1995 and his B.A., cum laude, from 
Princeton University in 1987.

J. Heath Deneke 
Chief Operating Officer
Crestwood Equity Partners LP 

Heath Deneke was appointed President of the 
Natural Gas business unit upon closing of the 

Inergy/Crestwood merger in September 2013 and was promoted 
to Chief Operating Officer & President, Pipeline Services Group in 
June 2015. In this role, Mr. Deneke is responsible for the commercial 
development and operations of Crestwood’s midstream businesses 
located in the Marcellus, Bakken, PRB Niobrara, Delaware 
Permian, Barnett, Granite Wash, Fayetteville and Haynesville 
shale plays. Additionally, he oversees Crestwood’s engineering, 
technical services, environmental, safety, regulatory compliance 
and supply chain teams. Mr. Deneke joined Crestwood in August of 
2012 as SVP – Chief Commercial Officer of Crestwood Midstream 
Partners where he was responsible for developing and executing 
Crestwood’s growth strategy including large scale North American 
midstream infrastructure projects and down the value chain merger 
and acquisition activities. Prior to joining Crestwood, Mr. Deneke 
was Vice President of Project Development and Engineering for the 
Pipeline Group at El Paso Corporation since October of 2009. He 
was with El Paso since 1996 holding various marketing, business 
development, strategy, and planning roles in El Paso’s natural gas 
pipeline business. Mr. Deneke earned a Bachelor of Science in 
Mechanical Engineering from Auburn University. Mr. Deneke is on 
the board of directors for Bay West Environmental and is a member 
of the Houston Chapter of the Young Presidents Organization. He 
currently resides in Houston, Texas and is married with a family of 
three young children.

Thomas J. Edelman 
Managing Partner
White Deer Energy 

Mr. Edelman is a co-founder and Managing 
Partner of White Deer Energy, an energy private 

equity firm established in 2008. Prior to forming White Deer, 
Mr. Edelman founded and/or managed a series of eight energy 
companies over a more than 25-year period. He founded or co-
founded Snyder Oil (now part of Devon Energy), Range Resources 
(NYSE: RRC) and Patina Oil and Gas (now part of Noble Energy). 
He also co-founded Bear Paw Energy and Bear Cub Energy, both 
midstream companies. Prior to 1981, when he left Wall Street to 
co-found Snyder Oil, Mr. Edelman was a Vice President in The 
First Boston Corporation’s (now Credit Suisse) energy group and 
an associate at Lehman Brothers Kuhn Loeb. 

Mr. Edelman is currently a Director of Noble Energy (NYSE: NBL). 
He is an emeritus member of the Investment Committee and a 
former Trustee of The Hotchkiss School, serves as Chairman 
Emeritus of Lenox Hill Neighborhood House, is a Director of The 
Wildlife Conservation Society and serves on the Advisory Council 
of Princeton University’s Department of Politics. He is a former 
member of the Board of Georgetown University. Mr. Edelman holds 
an MBA in Finance from Harvard Business School (Baker Scholar) 
and a BA in Political Economy from Princeton University, magna 
cum laude.
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Jeff Fulmer 
Senior Vice President
CorEnergy Infrastructure Trust, Inc. 

Mr. Fulmer is a Senior Vice President of 
CorEnergy and has more than 30 years of 
energy industry experience. Prior to joining 

CorEnergy in 2013, he spent six years as a Senior Advisor with 
Tortoise Capital Advisors, where he provided industry insight and 
led the company’s retail marketing efforts. As a petroleum engineer 
and professional geologist with a background in leadership, Mr. 
Fulmer’s experience includes working for the U.S. Department 
of Defense (DoD) in the post 9/11 threat environment where he 
headed a group of infrastructure analysts engaged globally in 
critical infrastructure analysis, assessment and protection, and 
where he delivered briefings to all levels of the U.S. Government. 
Prior to the DoD, Mr. Fulmer served as president of Redland 
Energy and senior vice president of Statoil Energy where he was 
responsible for exploration, development and land efforts, capital 
drilling budgets, joint ventures, and played critical roles in evaluating 
and consummating over 20 successful acquisition transactions. 
He previously held key engineering and geological positions with 
ARCO Oil and Gas and Tenneco Oil Exploration and Production. 
Mr. Fulmer earned a Bachelor of Science in geological engineering 
from the Colorado School of Mines and a Master of Petroleum 
Engineering degree from the University of Southern California.

Shneur Gershuni 
Executive Director
MLP’s and Natural Gas Pipeline
UBS Investment Research
UBS Securities LLC 

Shneur Gershuni is an Executive Director in the Energy group 
at UBS. Shneur is currently the Lead Analyst for the MLPs and 
Natural Gas Pipeline sectors. From 2005-2012, Shneur was also 
responsible for the US Metals & Mining research coverage at UBS. 
Prior to joining UBS, Shneur was a US Equity Analyst for Bissett 
Funds for Franklin Templeton Investments in Toronto. Before that, 
he was a Credit Analyst in the Canadian Private Placement Group 
and a Portfolio Management Assistant in the US Bond Portfolio 
Group at Canada Life Assurance Company. He began his career at 
Primerica Financial Services, a member of Citigroup, as a Mutual 
Fund & High Liability Specialist. Shneur holds an MBA in Finance 
from Degroote School of Business, McMaster University, Ontario 
and a BA in Economics from York University in Ontario. He is also 
a CFA charterholder.

Michael V. Grande 
Director
Infrastructure - Midstream Energy & 
Merchant Power
S&P Global Ratings 

Michael V. Grande is a director in in the Midstream Energy & 
Merchant Power team of the Infrastructure Ratings practice at S&P 
Global Ratings based in New York. The team covers the midstream 
sector (including most master limited partnerships), oil refineries, 
pipeline companies, and power projects.

Prior to assuming the role of analyst for the Midstream Energy 
team in September 2007, Mike was a relationship manager in 
corporate banking for HSBC Bank USA, N.A. from 2005 to 2007 
and a portfolio manager in the middle market and corporate banking 
groups with PNC Bank, National Association from 1998 to 2005. He 
also worked for Republic National Bank of New York from 1993 to 
1998 and Sanwa Bank Ltd., New York branch from 1991 to 1993.

Mike has an M.B.A. from New York University and a bachelor 
degree from the State University of New York at Albany.

Paul Hart 
Editor-In-Chief
Midstream Business 

Paul Hart serves as editor-in-chief of the award-
winning Midstream Business magazine and 
oversees the midstream media franchise of 

Houston-based Hart Energy, a leading provider of business news, 
data and information. Midstream Business focuses on financial 
and business issues in the middle of the oil and gas value chain 
– gathering, processing, transportation and storage – which has 
grown rapidly with development of North America’s unconventional 
oil and gas plays. 

He has more than 30 years’ experience and has written and edited 
a variety of publications, as well as handled investor relations, 
executive communications, marketing and media relations projects 
for several firms. 

Hart received a journalism degree, with a minor in business, from 
the University of Oklahoma. He has done additional, graduate-
level studies at the University of Memphis. He is a member of the 
National Investor Relations Institute and also has been active in the 
Public Relations Society of America.

Jay D. Hatfield
Co-founder and President
Infrastructure Capital Advisors, LLC

Mr. Hatfield is co-founder and President of 
Infrastructure Capital Advisors, LLC. He is also a 
Co-founder and general partner of NGL Energy 

Partners, LP, a NYSE-listed master limited partnership. At ICA, he 
is Portfolio Manager of InfraCap MLP ETF and a series of hedge 
funds. Prior to forming the firm, he was a portfolio manager at 
SAC Capital Advisors (now Point72 Asset Management). Before 
joining SAC, he was Managing Director and Head of Fixed Income 
Research at Zimmer Lucas Partners, a hedge fund focused on 
the energy and utility sectors. Earlier in his career, he was Head 
of Global Utility Investment Banking at CIBC/Oppenheimer and a 
Principal in the Global Power & Utilities Investment Banking unit 
at Morgan Stanley & Co. He began his career as a CPA at Ernst & 
Young. He holds an MBA from the Wharton School at the University 
of Pennsylvania and a BS from the University of California at Davis.

Chris Hickman 
VP, Investor Relations 
Noble Midstream Partners 



Providing services to 
over 90% of the MLP 
industry and the 
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investment products 
globally

We are pleased to support the 
2017 Capital Link MLP Investing 
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Delivering the value you’re 
looking for

We work to create the value our clients, people, and communities are 
looking for.  And we do this by building long-term relationships and 
contributing to your success. To find out how we could work with you  
contact Robert Prado at Robert.a.prado@pwc.com or (213) 356-6717.
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Akif Irfan
Vice President, Research Analyst
Goldman Sachs Asset Management

Akif is a Vice President in Goldman Sachs Asset 
Management, where he is a Research Analyst for 
the Energy & Infrastructure Team. Prior to joining 

the team in 2011, Akif was a Financial Analyst in Goldman Sachs 
Private Wealth Management. Akif holds a BA from Northwestern 
University.

Jeff Jorgensen
Portfolio Manager & Director of Research
Center Coast Capital Advisors, LP

In addition to Jeff’s role as a Senior Portfolio 
Manager to the Firm’s investment management 

products, Jeff is the Firm’s Director of Research where he is 
responsible for leading Center Coast’s research efforts across all of 
its energy infrastructure investment products. Prior to joining Center 
Coast, Jeff served as an Executive Director in the Global Natural 
Resources Group of UBS Investment Bank where he focused on 
MLPs and other oil and gas sub-sectors.  During his tenure at UBS, 
he worked on over $20 billion of MLP and energy equity offerings, 
$10 billion of M&A transactions and $20 billion of debt deals. 

His previous experience includes working as an investment 
banker with Morgan Stanley’s Global Energy Group and as an oil 
& gas finance attorney for Bracewell & Giuliani LLP. Prior to his 
professional career, Jeff was an outfielder in the Houston Astros 
organization. He received a J.D., with Honors, from the University 
Of Texas School Of Law and a B.A. in Economics, Managerial 
Studies and Sports Management from Rice University.

Eric Kalamaras
Senior Vice President & Chief Financial Officer
American Midstream LP

Mr. Kalamaras was appointed Senior Vice President and Chief 
Financial Officer in July 2016. Prior to his appointment with American 
Midstream, Mr. Kalamaras served as Executive Vice President and 
Chief Financial Officer of Azure Midstream Partners, LP and Azure 
Midstream Company, LLC.   Prior to Azure, Mr. Kalamaras served 
as Chief Financial Officer at Valerus Energy Holdings, Delphi 
Midstream Partners, and Atlas Pipeline Partners, LP.  Prior to Atlas 
Pipeline Partners, he spent a combined 10 years at Wells Fargo 
and Banc of America Securities providing investment banking and 
debt capital markets services to clients in the energy and natural 
resource industries.  Mr. Kalamaras started his career as a financial 
analyst at Ford Motor Company, and holds a Bachelor of Science 
in Business Administration from Central Michigan University and 
a Master of Business Administration from Wake Forest University.

Kristina Kazarian 
Director, Lead Analyst MLPS and 
Midstream
Deutsche Bank 

Kristina Kazarian is a Director at Deutsche Bank 

and head of the equity research team covering both the Master 
Limited Partnerships (MLP) and Natural Gas sectors. In her first 
year as a sell-side analyst, she ranked as Runner-Up for the MLP 
sector in Institutional Investor’s 2016 All-America Research Team 
survey and received #1 Rising Star for both the MLP and Natural 
Gas sectors. Prior to joining Deutsche Bank, Ms. Kazarian began 
her career in 2005 as an analyst at Fidelity Management & Research 
Company where she covered several energy verticals including 
Power & Utilities, Refining, and MLPs & Midstream. Ms. Kazarian 
earned her M.B.A. in Finance at Wharton Business School and her 
B.A. in Economics and Political Science from Wellesley College.

Timothy A. Knox 
President & Director
CSI Compressco LP 

Timothy A. Knox has served as President and 
a director of our general partner since August 
2014. Mr. Knox served as president and 

chief operating officer of Compressor Systems, Inc. (CSI) from 
September 2010 until it was acquired by CSI Compressco in August 
2014. Mr. Knox served as senior vice president of CSI from August 
2009 to September 2010 and as vice president of engineering and 
manufacturing of CSI from December 2004 to August 2009, having 
served as director of engineering and manufacturing since July. 
2003. Mr. Knox joined CSI as a regional account manager in 1996, 
was promoted to manager of the mid-continent business unit in 
1998, serving in that role until 2003. From 1991 to 1996, Mr. Knox 
served in multiple roles for Dresser-Rand Compression Services 
including; applications, project engineering, project management 
and sales. Mr. Knox has 26 years of industry experience, including 
20 years with CSI Compressco. He received his B.S. degree in 
Mechanical Engineering from the University of Oklahoma in 1990 
and an M.B.A. from Oklahoma State University in 1999. He has 
served on the board of directors of the Gas Processors Suppliers 
Association and the Gas Machinery Research Council.

Michael J. Latchem 
President & CEO 
Lucid Energy Group 

Mike is a visionary leader with more than 20 years 
of energy industry experience and strengths in 
team leadership, project origination, commercial 

development, and engineering and operations in growth-oriented 
environments. He is the co-founder, president and CEO of Lucid 
Energy Group, a midstream services company operating gas 
gathering, gas processing and oil gathering assets in the Permian 
Basin of north Texas and southeast New Mexico.

Under Mike’s leadership, Lucid’s assets today include more than 
3,300 miles of pipeline in operation and gas processing capacity 
of 660,000 Mcfd with substantial expansions underway. Lucid is 
backed EnCap Flatrock Midstream. Total available debt and equity 
financing exceeds $1.3 billion.

Prior to the formation of Lucid Energy Group, Mike held positions of 
president and vice President for TPF Gas Services and vice president 
at Crosstex Energy. Mike received a Bachelor of Science degree in 
chemical engineering from Texas A&M University, College Station.



Investing across the 
energy value chain

Tortoise is a leading energy investment manager. From 
upstream producers, to midstream pipeline companies  
that transport product, to the downstream end users. 
Learn more at www.tortoiseadvisors.com.

We manage approximately $17.0 billion* in energy investments, across listed 
closed-end funds, mutual funds, private funds and separate accounts. 
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Kjell Lundal
Managing Director, Energy Investment 
Banking
Baird

Kjell Lundal joined Robert W. Baird in 2010 as 
one of the co-founding members of its Energy Investment Banking 
Group.  Kjell has more than 17 years of investment banking and 
private equity experience.  In addition to heading Baird’s Energy 
Services effort, Kjell also focuses on the midstream and upstream 
sectors, advising public and private companies on merger and 
acquisition and equity capital markets transactions.  Prior to joining 
Baird, Kjell was a Vice President in National City’s Investment 
Banking group, where he worked on M&A and private capital 
raising mandates. 

Prior to joining National City, Kjell was a member the Mergers & 
Acquisitions Group at A.G. Edwards, where he worked with middle 
market companies in providing a range of strategic advisory 
services, including sell-side/buy-side advisory and fairness 
opinions. Kjell also spent time in A.G. Edwards’ Private Equity 
Group and assisted the origination and evaluation of investment 
opportunities for the company’s private equity funds. Prior to joining 
A.G. Edwards, Kjell spent over five years with Monsanto Company, 
where he held roles in both financial and strategic capacities. Kjell 
holds an M.B.A. from the MIT Sloan School of Management and a 
B.S. in Accounting from Washington University in St. Louis.

Mary S. Lyman 
Executive Director 
Master Limited Partnership Association 

Mary S. Lyman serves as Executive Director 
of the Master Limited Partnership Association 
(MLPA), a trade association representing master 

limited partnerships and those who work with them. As Executive 
Director Ms. Lyman directs MLPA’s efforts with regard to federal 
and state government affairs, public and investor relations, and 
other matters of common concern to MLPs. A recognized expert on 
MLPs who has worked with them for over thirty years, Ms. Lyman 
has spoken about them in a number of forums. 

Ms. Lyman is a Director at Gnarus Advisors, LLC, a consulting firm 
retained by MLPA to provide it with management services. Prior to 
joining Gnarus Advisors, Ms. Lyman was employed by Navigant 
Consulting, Inc., and its predecessor Chambers Associates Inc., 
where she similarly served as Executive Director (2005-present) 
and Tax Counsel (1985-2005) to MLPA. 

Ms. Lyman began her Washington career as a legislative assistant 
in the House of Representatives, working for a member of the 
House Ways and Means Committee. She received her B.A. from 
Dickinson College and her J.D. from Harvard Law School.

Greg Matlock
Americas Energy Tax Leader
EY

Greg Matlock currently serves as EY’s Americas 
Energy Tax Leader. Mr. Matlock also serves as 

EY’s US MLP Leader and EY’s Energy Fund Center of Excellence 

Markets Leader. He focuses on US federal income tax planning 
and structuring for business transactions involving partnerships 
(including MLPs) and corporations, with a particular emphasis 
energy investments (including energy funds).

Mr. Matlock’s expertise includes advising domestic and international 
energy companies with respect to transactions and tax structuring 
throughout the energy spectrum (oil and gas, mining and metals, 
power and utilities, and renewable investments). He regularly 
represents investors and companies in various types of inbound 
and domestic energy investments and transactions, including 
tax partnerships, limited partnerships, and other joint venture 
structures, including tax issues related to such structures.

Ted McElroy 
Managing Director 
Deloitte Tax LLP

Ted is a managing director and senior oil and 
gas industry leader at Deloitte, with more than 

30 years of experience in oil and gas accounting and taxation. Prior 
to rejoining Deloitte in 2007, Ted served in various leadership and 
managerial roles from 1980 to 2002, including managing partner of 
the tax division of the Gulf Coast at another Big Four accounting 
firm. He also served as vice president of tax for a large independent 
oil and gas company, where he gained experience with tax planning 
for foreign operations and repatriation back to the United States, 
cross-border structuring and M&A work, tax planning related to all 
property disposition and acquisition activities, including significant 
due diligence, structuring sale of a foreign subsidiary, and strategic 
alternatives process which led to the eventual sale of the company. 
From June 2002 to June 2004, Ted was the global oil and gas 
tax managing partner for Deloitte. He provided services to major 
energy clients in North America and coordinated activities with 
numerous multinational oil and gas companies. 

Frank Murphy
Managing Director, Co-Head of Energy 
Group
Baird

Frank joined Baird in 2010. Previously, he had been 
with Wells Fargo Securities as a Managing Director since its December 
2008 acquisition of Wachovia Securities. Frank had joined Wachovia 
in 2008 upon its merger with A.G. Edwards. At A.G. Edwards he was 
Managing Director and co-head of Energy Investment Banking. Frank 
joined A.G. Edwards in 1997. He has been involved as the lead energy 
banker on a broad range of equity, debt and advisory transactions for 
master limited partnership (MLP) and exploration and production (E&P) 
companies. He also serves on the Board of the National Association of 
Publicly Traded Partnerships in Washington, D.C.

Prior to joining A.G. Edwards, Frank was Vice President, Corporate 
Finance of American Exploration Company, a publicly held 
independent oil and gas company based in Houston, Texas. Frank 
received a BA degree in Economics from the University of Vermont.
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Lars Eirik Nicolaisen 
Partner
Rystad Energy 

Lars Eirik Nicolaisen, a partner with the 
company, has been with Rystad Energy since 
2008 and has headed up the New York Office 

for the past two years. His client base includes private equity and 
other investors in oil and gas. Prior to joining Rystad Energy, Lars 
Eirik graduated with a Master’s degree in mechanical engineering 
from the Norwegian University of Science and Technology. He 
also participated as a founding member in an oilfield service 
technology startup, addressing well intervention applications. His 
areas of expertise includes macro topics, rig- and well construction 
markets, and oilfield service due diligence. Lars Eirik manages 
the development of RigCube, Rystad Energy’s rig supply/demand 
model. He has been key speaker at conferences on a variety of 
topics from rig market analysis to global macro.

Andrew J. Orekar 
CEO
GasLog Partners LP 

Andrew J. Orekar became Chief Executive 
Officer of GasLog Partners upon the closing 
of the initial public offering on May 12, 2014. 

Before joining GasLog Partners, Mr. Orekar served as Managing 
Director at Goldman, Sachs & Co., where he advised global natural 
resources companies on strategy, mergers and acquisitions, 
corporate finance and capital markets transactions. Mr. Orekar 
joined Goldman Sachs in 1998 and held several positions of 
increasing responsibility within the Investment Banking Division 
during his 15-year career. He was appointed Managing Director 
and global head of chemicals investment banking in 2009. 

Mr. Orekar received B.S. (Wharton School, Finance) and B.A. 
(English) degrees from the University of Pennsylvania in 1998.

Lambros Papaeconomou
US Correspondent
Lloyd’s List

Lambros Papaeconomou is a senior member of 
Lloyd’s List editorial team, based in New York.  
Lloyd’s List, part of Informa Maritime Intelligence, 

is the oldest and most respected global shipping publication, 
covering the full spectrum of tanker, dry bulk and container markets.

Lambros covers US capital markets, focusing on providing in-depth 
analysis and insight on publicly traded shipping companies.  He is 
a creative force behind Lloyd’s List Companies, a web-portal that 
provides news, commentary, and operational benchmarking for 
US-listed companies.

He joined Informa Maritime Intelligence / Lloyd’s List after twenty-
two years of experience in the shipping industry, including 
chartering, brokerage, and finance.

Lambros graduated from National Technical University of Athens 
with a degree in Naval Architecture and Marine Engineering.  He 
holds an MBA from University of California at Berkeley and he is 
certified as a CPA by the State of Illinois.

Robert Prado
Managing Director
PwC, Los Angeles

Robert is a Managing Director with PwC, 
based in Los Angeles, specializing in the 

financial services industry with extensive experience working 
with alternative investment funds; regulated and unregulated 
investment companies and asset managers.  Since early 2004, 
Robert has worked exclusively with institutional investors on the 
operational issues and multistate tax implications of investing in the 
master limited partnership (“MLP”) asset class, including assisting 
fund managers with structuring investment vehicles, modeling tax 
implications of their investment portfolios and consulting on industry 
trends and developments.  Robert has extensive experience with 
every type of MLP investment product currently on the market and 
includes the majority of the publicly traded MLP investment funds 
as his current clients as well as a number of MLP hedge funds 
and many foreign offshore investment products.  He is a frequent 
presenter on institutional investment in MLPs and structuring MLP 
investment products.

Angela T. Richards 
Partner
Andrews Kurth Kenyon LLP 

Angela T. Richards, Partner, Houston and New 
York Offices. Angela’s practice focuses on the 

federal income taxation of corporations, partnerships (including 
master limited partnerships) and limited liability companies. 
Angela advises clients on various transactions, including mergers 
and acquisitions, public and private offerings of equity and debt 
securities, and restructurings. Angela recently represented the 
underwriters in connection with a $190 million initial public offering 
of a wholesale fuel distribution master limited partnership. She 
also recently represented a Canadian natural gas processing and 
marketing company in a $3.1 billion merger with an oil and natural 
gas pipeline company, forming one of Canada’s largest publicly 
traded energy-infrastructure companies. Angela received her J.D. 
in 2004, magna cum laude, from the University Of Houston Law 
Center and her B.S. in Chemical Engineering in 2000 from The 
University of Texas.

Edward Russell
Senior Managing Director
Tortoise Capital Advisors

Mr. Edward Russell joined Tortoise Capital in 
2006. Since joining the firm, Mr. Russell has 
participated in marketing all of Tortoise’s new 

closed- and open-end funds. He served as president of Tortoise 
Capital Resources (TTO) from April 2007 to June 2012. Previously, 
Mr. Russell was a managing director at Stifel, Nicolaus & Company 
Inc., where he headed the energy and power group. At Stifel, he 
was responsible for all energy and power transactions, including all 
of the debt and equity transactions for the Tortoise funds, starting 
with the first fund’s initial public equity offering in February 2004. 
Mr. Russell serves as a director for Abraxas Petroleum Corp. 
(NASDAQ: AXAS), a director of Arc Logistics GP LLC, the general 
partner of Arc Logistics Partners LP, a publicly traded MLP (NYSE: 
ARCX) and director for the USA Rugby Trust.
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Ernest Scheyder 
National Energy Correspondent 
Reuters 

Ernest Scheyder is the national energy 
correspondent at Reuters, where he covers 
the technological, political and regulatory 

developments affecting oil and natural gas consumers, investors 
and producers. 

He spent nearly two years living in North Dakota’s Bakken shale oil 
patch for Reuters, telling the stories of the fracking boom and bust 
from a unique perch. 

Now in Houston, Scheyder covers the full range of the American 
energy sector, with recent stories exploring the national implications 
of the Dakota Access Pipeline fracas; oilfield productivity and well 
economics; and the evolving ramifications for oil producers vis a vis 
Trump Administration policy. 

A native of Maine, Scheyder has competed in more than 10 
triathlons and marathons.

Timm Schneider 
Senior Managing Director and 
Fundamental Research Analyst
Evercore ISI 

Timm Schneider is a Senior Managing Director 
responsible for covering the Integrated Natural Gas and MLP 
sectors. Mr. Schneider was a top-ranked analyst in the most recent 
Institutional Investor survey. He is currently ranked Institutional 
Investor’s #3 Natural Gas analyst, and Runner-up in MLPs. Prior 
to joining Evercore ISI, Mr. Schneider spent six years at Citi Global 
Markets covering Natural Gas & Midstream names on a top-ranked 
Institutional Investor energy platform. Prior to his time at Citi, Mr. 
Schneider spent 2 years at Deutsche Bank researching Oilfield 
Services & Equipment stocks. Mr. Schneider was also employed 
by global Oilfield Services provider Halliburton, working both out of 
the Middle East and Houston, Texas.

Mr. Schneider graduated from Miami University of Ohio in 2003 
with a B.S. in Finance, and also earned a double minor in German 
and Economics.

Christopher P. Sighinolfi, CFA 
Managing Director, US Equity Research 
– Natural Gas, Refining, and MLPs 
Jefferies LLC 

Christopher Sighinolfi, CFA is a Managing 
Director and equity research analyst covering diversified midstream 
companies and energy Master Limited Partnerships (MLPs); he 
also assists in the coverage of US Independent Refiners. In the 
most recent Institutional Investor survey, Chris & his team were 
ranked #3 within the MLP category & Runners-up in the Natural Gas 
division. Prior to joining Jefferies in May 2013, Chris spent seven 
years as a member of the UBS energy research team. From 2006-
2009, Chris helped launch UBS coverage of the US coal sector 
and, in 2010, transitioned to focus solely on natural gas related 
companies. Since 2010, Chris has been covering the integrated 

& regulated natural gas sector, MLPs, and the Natural Gas Liquid 
(NGL) market. He graduated from the University of Pennsylvania 
with a BA in Philosophy, Politics, and Economics and is also a CFA 
charterholder.

Amey Stone 
Columnist
Barron’s 

Amey Stone is Barron’s Income Investing 
blogger and Current Yield columnist. She helps 

readers find undervalued securities that offer attractive yields, with 
an emphasis on bonds, dividend-paying stocks, Master Limited 
Partnerships, closed-end funds, REITs and preferreds. She was 
formerly a managing editor at CBS MoneyWatch, MSN Money 
and AOL DailyFinance. Her responsibilities included overseeing 
market coverage and personal finance topics. Prior to those roles, 
she was a senior writer at BusinessWeek where she authored the 
Street Wise column online and contributed to the magazine’s Inside 
Wall Street column. Topics covered included economics, corporate 
finance, Fed policy, municipal bonds, mutual funds and dividend 
investing. She co-authored King of Capital, a biography of Citigroup 
Chairman Sandy Weill. She is a graduate of Yale University and 
Columbia University’s Graduate School of Journalism

Richard Tyrrell 
Chief Executive Officer and Chief 
Financial Officer 
Hoegh LNG Partners LP

Richard Tyrrell joined Leif Höegh UK in January 
2014 in readiness to serve as the Chief Executive Officer and 
Chief Financial Officer of Höegh LNG Partners. Prior to joining 
Leif Höegh UK, Mr. Tyrrell served as a Managing Director in the 
energy team of Perella Weinberg Partners, a global, independent 
advisory and asset management firm, from June 2009 until 
January 2014. From 2008 to February 2009, Mr. Tyrrell was an 
investment professional with Morgan Stanley Infrastructure, an 
infrastructure investment and management platform with $4 billion 
under management, where he evaluated principal investment 
opportunities. From 2003 to 2008, Mr. Tyrrell worked for various 
departments of Morgan Stanley’s Investment Banking Division, 
including its Global Energy and Utilities Group and its United 
Kingdom Mergers and Acquisitions Group. From 1994 to 2000, 
Mr. Tyrrell served as a technical manager and field engineer for 
Schlumberger Limited in Australia and Southeast Asia. Mr. Tyrrell 
has a Master of Business Administration from Harvard Business 
School and an undergraduate degree in Mechanical Engineering 
from the Imperial College of Science, Technology and Medicine.

Kate Walsh 
Vice President, Investor Relations and Tax
EnLink Midstream Partners LP 

Kate Walsh is Vice President of Investor 
Relations and Tax for EnLink Midstream. Ms. 
Walsh joined the EnLink team in January 2015. 

Prior to joining EnLink, Ms. Walsh worked for another master 
limited partnership for five years as Director of Investor Relations 
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and Tax. Prior to that, she spent 12 years working in various roles 
within Ernst & Young. 

Ms. Walsh earned a Bachelor of Commerce at Dalhousie University 
in Halifax, Nova Scotia, Canada, and is a certified public accountant 
with the Chartered Professional Accountants of Alberta.

Gerald F. Willinger 
CEO
Sanchez Production Partners LP

Gerald F. Willinger is a member of our general 
partner’s board of directors and was elected 

Chief Executive Officer effective December 3, 2015.

Mr. Willinger is currently a Managing Partner of Sanchez 
Capital Advisors, LLC and Manager and Co-founder of Sanchez 
Resources, LLC, an oil and gas company since February 2010. 
Mr. Willinger currently serves as a Director of Sanchez Resources. 
From 1998 to 2000, Mr. Willinger was an investment banker with 
Goldman, Sachs & Co. Mr. Willinger served in various private 
equity investment management roles at MidOcean Partners, LLC 
and its predecessor entity, DB Capital Partners, LLC, from 2000 to 
2003 and at the Cypress Group, LLC from 2003 to 2006. Prior to 
joining Sanchez Capital Advisors, LLC, Mr. Willinger was a Senior 
Analyst for Silver Point Capital, LLC, a credit-opportunity fund, from 
2006 to 2009.
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Capital Link Forums 2017 Calendar

Greek shipping remains important to the maritime economy, constituting
approximately 20% of the world’s shipping fleet. This event will not only
cover the latest developments and trends in international trade, dry bulk
commodities, and the energy markets – framed against the broader
backdrop of the global economy – but also review various funding
alternatives for raising capital among listed and private shipping
companies.

This event provides investors with a comprehensive review of various
shipping markets to investment communities in Cyprus.. It aims to
provide investors with a comprehensive review and current outlook of
the various shipping, marine services and offshore markets and in
addition, cover topics of critical interest to shipping industry participants,
financers and investors.

The eleventh installment of the Invest in International Shipping
Forums is investor-focused event allows a platform for high-level
executives and shipping companies to share and examine the
shipping markets in light of annual results. Institutional investors and
analysts, financial advisors, bankers, financial media, and other qualified
investors will be in attendance.

This investor-focused event will examine the latest trends,
developments and challenges associated with master limited
partnerships (MLPs). It also presents a networking platform for
financial advisors, financial planners, institutional investors, fund
and asset managers, analysts, other wealth management
professionals, and major financial media.

This is an international Forum on Cyprus aiming to raise awareness of Cyprus
as a business and investment destination to a wider audience of US investors.
The Forum will cover topics on banking, financial services, energy, shipping,
transportation and logistics, tourism and information technology.

This annual event, playing host to 1,000 attendees every year, will
not only address the benefits and challenges associated with using
closed-end funds (CEFs) and ETFs, but will also present a
networking platform for financial advisors, financial planners,
institutional investors, fund and asset managers, analysts, other wealth
management professionals, and major financial media.
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Capital Link continues to support the sustainable development in Greece by
promoting and presenting both initiatives from the business side, as well as
the activities and needs of NGOs. This forum will discuss the development
and maintenance of the CSR a strategy and necessity, which will help
companies balance the achievement of profitability with sustainable growth.

This event, organized in Partnership with Columbia Shipmanagement
and Singhai Marine Services provides investors with a comprehensive
review of various shipping markets to investment communities in
China and throughout Asia. It aims to provide investors with a
comprehensive review and current outlook of the various shipping,
marine services and offshore markets and in addition, cover topics of
critical interest to shipping industry participants, financers and investors.

As the global derivatives market undergoes further economic and
regulatory changes, the ability to effectively manage risks is
becoming paramount, and the need for global collaboration is
heightening. This program will feature a distinguished list of
speakers who will provide an insightful global perspective on
commodities, energy, and shipping.

In cooperation with the LSE, this event provides investors with a
comprehensive review of various shipping markets to investment
communities in the UK and throughout Europe. Shipowners, shipping
executives, institutional investors, research analysts, industry experts,
commercial and investment bankers, risk advisors, private equity and
venture capital firms, high-net worth investors, and financial media
attend this London forum every year.

Exchange Traded Funds (ETFs) have seen an explosive growth in the
industry since the emergence of the first ETF in 1990. The growing
popularity of this investment vehicle has dramatically change the
investment landscape among both institutional investors and financial
industry professionals who provide wealth management services to
clients. This Forum is an extension of our 15 year track record success
of our Annual Closed-End Funds and Global ETFs.

This Forum discussed Best Industry Practices across all areas of
operations such as human resources, environment, fleet operations,
technology and innovation, safety and security, corporate governance
and more. The Forum explores how implementation of Best Practices
translates into financial, operational and commercial competitive
advantages.
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