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Forward Looking Statements 
All statements contained herein and made by representatives of TransMontaigne Partners L.P. (the “Partnership”) during this presentation, other than statements 
of historical facts, may constitute “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. Forward-looking 
statements address activities, events or developments that the Partnership expects, believes or anticipates will or may occur in the future. These forward-looking 
statements are based on certain assumptions made by the Partnership based on management’s experience and perception of historical trends, current 
conditions, expected future developments and other factors it believes are appropriate in the circumstances. 

Any forward-looking statements contained herein or made by representatives of the Partnership during this presentation are subject to risks and uncertainties, 
many of which are beyond the Partnership’s ability to control or predict. These risks include, among other things, (i) the Partnership’s ability to complete 
identified projects and acquisitions, including the West Coast Acquisition, timely and at expected costs, (ii) the successful integration and performance of acquired 
assets or businesses and the risks of operating assets or businesses that are distinct from the Partnership’s historical operations, (iii) disruption in the debt and 
equity markets that negatively impacts the Partnership’s ability to finance capital spending, (iv) the occurrence of operational hazards, weather related events or 
unforeseen interruption, and (v) the failure of the Partnership’s customers or vendors to satisfy or continue contractual obligations. Additional factors that could 
cause actual results differ materially from management’s expectations are detailed in the Partnership’s filings with the Securities and Exchange Commission (the 
“SEC”) including those items disclosed in “Item 1A. Risk Factors” in the Partnership’s Annual Report on Form 10-K for the year ended December 31, 2016. These 
filings are available to the public over the internet at the SEC’s website (www.sec.gov) and at the Partnership’s website (www.transmontaignepartners.com). If 
one or more of risks or uncertainties materialize, or if underlying assumptions prove incorrect, then the Partnership’s actual results may differ materially from 
those implied or expressed by the forward-looking statements. As a result of these risks and uncertainties, investors should not place undue reliance on forward-
looking statements.  

The Partnership undertakes no obligation to update any forward-looking statements, whether as a result of new information or future events. 

This presentation includes financial measures that are not in accordance with generally accepted accounting principles (“GAAP”). While management believes 
such measures are useful for investors, they should not be used as a replacement for financial measures that are in accordance with GAAP. Please see the 
Appendix for reconciliations of those measures to comparable GAAP measures. 



3 

West Coast Facilities Acquisition Overview 



4 

 WCF consists of two waterborne refined product and crude oil terminals strategically located 
within the San Francisco Bay Area refining complex. 

o The terminaling footprint includes 64 storage tanks with approximately 5.4 million 
barrels of aggregate storage capacity. 

o Extensive connectivity to domestic and international crude oil and refined product 
markets via significant marine, pipeline, truck and rail logistics capabilities. 

 The acquisition is expected to help TLP continue its transformation into one of the leading 
refined products terminaling and transportation platforms in the country with increasing 
scale and diversity of supply and geography. 

 Total consideration to be financed with: 
o Cash from available sources including, but not limited existing capacity available under our 

revolving credit facility2. 

West Coast Facilities – Acquisition Overview 

Acquisition 
Overview 

Overview of  
WCF 

Financing 

 TLP has entered into an agreement to purchase the Martinez Terminal and Richmond Terminal 
(collectively, the “West Coast Facilities,” “WCF,” or “West Coast Acquisition”) from Plains 
Products Terminals LLC, a wholly-owned subsidiary of Plains All American Pipeline (“PAA”). 

o Expected close on or about January 1, 2018. 
o Transaction does not require unitholder approval, but is subject to regulatory approval. 
o Total purchase price of $275 million, reflecting an approximate 10x 2018 EBITDA multiple¹. 

Notes: 1 Based on current customer contracts and anticipated activity levels, revenues and operating costs.  The Partnership 
cautions that it cannot provide any assurance that the WCF will achieve this anticipated level of EBITDA. 2 As of 9/30/2017 the 
Partnership had approximately $302.9 million in cash and available capacity under its revolving credit facility. 
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WCF Acquisition: Martinez and Richmond Terminals 

Map of West Coast Facilities 

Martinez Terminal The Martinez and Richmond Terminals 
form a difficult-to-replicate West Coast 
terminaling platform, with combined 
liquids storage capacity of 5.4 MMBbl, 
extensive connectivity to both 
international and domestic crude oil and 
refined product markets and an 
advantageous location within the San 
Francisco Bay Area refining complex. 

 

Richmond Terminal 
 

 37 above ground storage tanks. 
 4.8 MMBbl of aggregate storage capacity. 
o Includes 2.8 MMBbl of clean product capacity and 

2.0 MMBbl of crude oil capacity. 
o All clean product tanks are multi-product permitted 

 Connectivity includes: 
o Deepwater dock capable of handling tankers up to 

150,000 deadweight tons (DWT) and 950’ in length. 
o Pipeline connectivity to Bay Area refiners and 

domestic crude oil and refined products markets. 
 Products handled include crude oil, gasoline, diesel, jet 

fuel, gasoline blend stocks and fuel oil. 

 27 above ground storage tanks. 
 0.6 MMBbl of aggregate product storage capacity 
 Connectivity includes: 
o Deepwater dock capable of handling tankers and  

oceangoing barges up to 89,000 DWT and 700’ in 
length. 

o Truck loading capabilities. 
o Rail unloading facilities. 

 Products handled include gasoline, diesel, jet fuel, 
gasoline blend stocks, fuel oil, Avgas, and regular and 
denatured ethanol. 

Vallejo

Larkspur

Mill Valley

Sausalito

Marinwood

Lafayette

Benicia

Rodeo

Hercules

Fremont

Concord

San Francisco

San Mateo

Danville

Alameda

Oakland

Berkeley

Pleasant Hill

Novato

San Rafael

Pittsburg

San Ramon

NewarkRedwood City

San Leandro

Pacifica

Daly City
Castro Valley

HaywardSan Bruno

South San Francisco

Union City

Walnut Creek

Moraga

American Canyon

92 

280 

880 
680 

80 

780 

80 

580 

37 

101 

680 

101 

1 

580 

West Coast Facilities 

Refinery 



6 

Strategic Rationale 

Unique Bay Area 
Terminaling and 

Storage Footprint 

Strong Customer 
Relationships Drive 

Consistent Asset 
Utilization 

Significant Fee-
Based Cash Flow 

Strategic 
Bay Area Location 

 WCF assets consist of two waterborne refined product and crude oil terminals (Martinez and 
Richmond) – strategically located within the San Francisco Bay Area refining complex. 

 Premier terminaling footprint includes 64 storage tanks with ~5.4 MMBbl of aggregate storage 
capacity and extensive connectivity to domestic and international crude oil and refined product 
markets via significant marine, pipeline, truck and rail logistics capabilities. 

 Blue chip customer base includes many of the largest, most-recognizable refining, refining logistics 
and merchant trading companies in the world, many of which having significant assets and 
operations within the San Francisco Bay Area refining complex. 

 Historically, shell capacity has been leased to long-standing customers under storage agreements, 
underscoring the perpetual nature of customer relationships at WCF. 

 Strategically located within one of the largest refining complexes in North America. 
o The San Francisco Bay Area refining complex has aggregate capacity of greater than 830 MBbl/d, 

accounting for nearly one-third of total PADD V refining capacity¹. 
 Proximity to major refining complex and Kinder Morgan’s N. California products pipeline distribution 

system creates persistent demand for WCF’s’ waterborne terminaling and storage services. 

 Fee-based revenues represent approximately 99% of total revenues. 
 Fee-based cash flows generated by contracts with a tenor of up to 5 years. 
 Significant market demand for spot terminaling and storage services contributes to stable cash flow 

profile and supports longer-term growth projections. 

Attractive Growth 
Opportunities 

 Several actionable, near-term growth opportunities have been identified, including expansion of 
refined product storage capacity at both terminals and dredging of the Richmond dock. 

Note: 1 Source: Energy Information Administration. 

Market 
Fundamentals 

Support Growing 
Demand 

 Strong market backdrop includes declining regional crude oil production resulting in increased crude 
oil imports to the San Francisco Bay Area refining complex, constrained refined product infrastructure 
within PADD V creating increased demand for waterborne terminaling and surpluses in local refined 
product supply driving increased refined product exports to regional & international demand centers. 

1 

2 

3 

4 

5 

6 
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Pro-Forma Asset Footprint 
WCF represents a strategic bolt-on to our existing footprint   

Notes: Information as of 9/30/2017. 1 Includes ~1.5 MMBbl owned by Frontera Brownsville - TLP owns a 50% interest. 2 Reflects total 
active storage capacity of Bostco-TLP owns a 42.5% interest.  
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West Coast Facilities 

Region Terminals Capacity 
(MMBbl) 

Southeast 22 11.9 

Midwest 4 1.6 

Brownsville1 2 2.4 

Gulf Coast 7 6.9 

River 12 2.7 

Bostco JV2 1 7.1 

WCF 2 5.4 

Total 50 38.0 
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Business Profile Comparison 

Current TLP 

Number of 
Terminals 

48 2 

Terminals Capacity 
(MMBbl) 

32.6 5.4 

Avg. Throughput 
(MBbl/d)  

494.0 1 85.0 3 

Note: 1 Based on September YTD 2017 information. 2 Fee-based includes  terminaling  revenues  less  product volume gains and commodity-based 
includes product volume gains and butane blending fees. 3 Based on August 2017 YTD approximate throughput. 4 Based on 1H 2017 approximate 
revenue. 

Revenue Breakdown1,2 

Fee-Based 
Commodity-Based 

Acquisition 

West Coast Facilities 

4 

93.0
% 

7.0% 
99.0

% 
1.0% 

4.2% 

16.6% 

17.2% 

% Growth 
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TransMontaigne Partners Business Overview1 

Note: 1 Standalone, without giving effect to West Coast  Facilities Acquisition. 
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TLP Business Highlights 

Quality, 
Diversified Asset 

Platform 

Strong Financial 
Profile 

Attractive 
Growth Potential 

 Large asset and footprint spanning 6 key regions, 48 storage terminals and 
3 product pipelines. 

 Asset system represents critical link in refined products distribution chain. 
 Diversified storage capabilities; refined products, NGLs and other liquids. 
 Recent re-contracting success emphasizes the value of our assets.    

 Long term take-or-pay contracts with quality customers. 
 Highly contracted asset base; ~95% of capacity contracted. 
 Average distribution coverage of ~1.4x; conservative leverage of 2.8x. 

 Excess coverage provides flexibility. 

 

 3 avenues of growth – asset maximization, organic projects, M&A. 
 Finalizing Collins Phase I construction of 2 million barrels of capacity 

costing $75 million. 
 Potential to develop up to an additional 5 million barrels of capacity at 

Collins. 
 Strategic sponsor relationship with ArcLight enhances LP growth potential. 

Attractive business model creates strong value proposition 
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TLP Overview 

6 regions 

48 storage 
terminals 

$$ $107 million TTM 
9/30/2017 EBITDA 

 
 

 Own and operate refined petroleum product tank farms and 
pipelines. 

 Provide integrated terminaling, storage, transportation and 
related services.  

 Petroleum products, crude oil, chemicals, fertilizers and other 
liquid products. 

 Longstanding relationships with diversified customers in 
refined product distribution. 

 Operate in 6 distinct and strategic regions across the US: 
Florida, Southeast, Texas, Midwest and along the Mississippi 
and Ohio rivers. 
 

Key Stats 
We are a leading terminaling and transportation company 

32.6 million          
barrels capacity 
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Sizable and Diversified Terminal Network 

Notes: 1 Includes ~1.5 MMBbl owned by Frontera Brownsville - TLP owns a 50% interest. 2 Reflects total active storage capacity of Bostco TLP owns a 42.5% 
interest. Information as of 9/30/2017.  

• Terminals: 2 

• Capacity: 2.4 MMBbl 

• % Contracted: 96% 

Brownsville1 

21% 

5% 

7% 

8% 

22% 

37% 

Active Capacity 

• Terminals: 1 

• Capacity: 7.1 MMBbl 

• % Contracted: 100% 

Bostco JV2 

• Terminals: 12 

• Capacity: 2.7 MMBbl 

• % Contracted: 54% 

River 

• Terminals: 22 

• Capacity: 11.9 MMBbl 

• % Contracted: 100% 

Southeast 

• Terminals: 7 

• Capacity: 6.9 MMBbl 

• % Contracted: 97% 

Gulf Coast 

Significant footprint of assets; 48 terminals across 6 distinct regions  

Bostco 

River 

Brownsville 

Midwest 
Gulf Coast  

Southeast 

• Terminals: 4 

• Capacity: 1.6 MMBbl 

• % Contracted: 100% 

Midwest 
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Strategic Advantages Across Regions   

 Located along the Colonial and Plantation pipeline systems. 
 Most efficient path to Atlantic or Northeast U.S. markets. 
 Collins: only independent terminal capable of moving between Colonial and Plantation. 

Gulf Coast 

Southeast 

Bostco JV 

River 

 Located in the heart of the Houston Ship Channel. 
 Provides access to expansive refinery complex and export markets. 
 Refineries in this region account for more than 25% of total U.S. refining capacity. 
 Positioned to meet increasing demand for global export capacity. 

 Facilitates product movements between the Gulf of Mexico, Northern Mexico and the U.S. 
 Evaluating long-term opportunities with new and existing customers provided by recent regulatory  

changes in Mexico. 

 Strategic locations in Oklahoma, Arkansas and Missouri. 
 Rogers facility: only refined products terminal located in Northwest Arkansas. 

Quality assets and strategic geographies establish our advantage 

 Locations throughout Florida. 
 Region is without major product supply pipelines and refineries. 
 Fort Lauderdale, Miami and Cape Canaveral ports are among the busiest cruise ship ports in the nation. 

 Locations along the Mississippi and Ohio Rivers. 
 Spans river locations from Ohio through Louisiana. 
 Baton Rouge dock: strategic connection between Colonial Pipeline and Mississippi River waterborne transportation. 

Brownsville1 

Midwest 

 Note: 1 Comprised of TLP Terminal and Frontera JV. 
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Multi-Year Contracts with Firm Commitments 

13% 

18% 

43% 

26% 
< 1 Year
>= 1 Year, < 3 Years
>= 3 Years, < 5 Years
>= 5 Years

Remaining Duration of Contracts1 

~70% of Revenues from Firm Commitments 

 Our fee-for-service business model 
is underpinned by multi-year take-
or-pay contracts, providing 
significant stability.  

 Approximately 87% of our current 
contracts are 1-5+ years in 
remaining duration; with 69% of 
contracts at least 3 years in 
remaining duration. 

 More than 70% of our revenues 
are generated from terminaling 
service fees with firm 
commitments.  The majority of the 
remaining revenue stems from 
ratable sources, such as pipeline 
fees, management fees, and 
ancillary fees from base 
terminaling services. 

Note:  1 As of 9/30/2017  
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Our revenue structure allows for predictable cash flows 
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Highly Contracted with Quality Customers 

U.S. Government 

23.7 23.5 

30.6 30.6 31.5 32.6 

10

15

20

25

30

35

2012 2013 2014 2015 2016 3Q17

Million barrels 
Active Shell Capacity 

 ̴33 mm barrels of capacity;   ̴95% contracted; Strong counterparties 

Key customers represent 
90% of revenue 

All trademarks are the property of their respective owners.  
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ArcLight Relationship Enhances Growth Potential  

We are backed by a highly experienced and aligned general partner  
Strategic and Aligned General Partner 

 In February 2016, ArcLight Energy Partners 
Fund VI indirectly acquired 100% of our 
general partner from NGL Energy Partners 
(NGL). TLP’s GP holds 2% GP interest and 
100% of IDRs. 

 Represented ArcLight’s fourth major 
refined product terminal acquisition 
in a 10 month time frame. 

 On April 1, 2016, affiliates of ArcLight 
acquired approximately 3.2 million of our 
common units (20% interest) from NGL. 

About ArcLight Capital Partners 

 Leading private equity firm focused on 
energy infrastructure investments. 

 Based in Boston; founded in 2001. 

 Targets midstream, power and production. 

 ArcLight has invested more than $19 billion 
in over 100 transactions since inception. 

 Owns and controls over approximately 45 
million barrels of complementary refined 
product storage capacity on the U.S. East 
Coast and in the Caribbean. 
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• Contract available storage 

capacity. 
• Re-contract assets with 

new agreements at higher 
rates. 

• Maximize butane blending 
opportunities. 

 
 
• Finalizing construction of 

the 2 million barrel, fully 
contracted, Phase I 
expansion at Collins. 

• Developing Collins Phase 
II expansion; up to 5 
million barrels of 
additional capacity. 

 
 
• Strong balance sheet 

positions us to pursue 
acquisition opportunities. 

• Transaction pipeline is 
increasingly active. 

• Relationship with ArcLight 
enhances growth potential 
through third party M&A 
and drop down 
opportunities. 

Maximize 
Base System 
• Maximize assets 
• Re-contract capacity 
• Fill available capacity 
• Diversify customers 

 

Invest 
Organically 
• New assets 
• Interconnections 
• Expansions 
• JV investments 

Acquisitions 
• Third-party M&A 
• Arclight Dropdowns 

Growth Opportunities 

2 3 

Pursuing growth in three key areas 

1 
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1  Collins storage terminal expansion 
Phase I expansion added 2 million barrels of capacity. Developing  
Phase II expansion for up to 5 million barrels of additional product storage. 

2  Enhance various existing assets 
Opportunity to fill available storage capacity at our terminals. Potential to 
develop additional butane blending capabilities at various terminal 
locations. Executing and exploring smaller scale projects at various 
locations throughout our system, including building tankage in Brownsville. 

3  Bostco expansion 
Permitted for 2 additional deep-water ship docks. Bostco strategically 
located on the Houston Ship Channel with access to expansive refinery 
complex. 

4 Exploring multiple acquisition opportunities 

ArcLight enhances TransMontaigne’s ability to pursue growth opportunities. 
Continued focus on refined product acquisition opportunities, in addition to 
the West Coast Acquisition, that have the potential to enhance and 
augment our asset footprint. 

Active Growth Opportunities 
Significant inventory of identified growth opportunities 
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Collins Storage Terminal Expansion  

PHASE I 

PHASE II • Phase I: As of 2Q17, have placed in service all 2 
million barrels of capacity (fully contracted). 
 $75 million capex with return in high teens. 
 Tenants include credit worthy parties with 5-

year contracts. 
• Phase II: Development of up to another 5 million 

barrels of capacity.  
 Recently received the air permit for 

construction of another 5 million barrels. 
 Projected return in high teens. 
 Projected tenants include major trading and 

oil companies with similar contract lengths to 
Phase 1. 

 

Significant demand for additional bulk storage at Collins 
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Financial Summary 
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3Q17 TLP Update 
 Achieved record levels of revenue, and increased Consolidated EBITDA and distributable cash flow from prior 

year (PY) 3Q 

 Reported 3Q17 revenue of $45.4 million compared to $40.6 million in the PY 3Q. 

 Reported 3Q17 Consolidated EBITDA of $25.4 million compared to $23.5 million in the PY 3Q. 

 Reported 3Q17 distributable cash flow of $21.6 million compared to $19.5 million in the PY 3Q. 

 Continued to maintain a healthy balance sheet 

 Reported 3Q17 distribution coverage of 1.39x and leverage of 2.82x. 

 Increased quarterly distribution from $0.74 to $0.755 – eighth consecutive quarterly increase and a 7.9% 
increase over PY 3Q. 

 $298 million of available capacity on revolving credit facility, with approximately $4.9 million of cash as 
of the end of 3Q17. 

 Announced acquisition of the West Coast Facilities 

 Total purchase price of $275 million, reflecting an approximate 10x 2018 EBITDA multiple¹. 

 Expected close on or about January 1, 2018. 

 To be financed with cash from available sources including, but not limited existing capacity available 
under our revolving credit facility2. 

Notes: 1 Based on current customer contracts and anticipated activity levels, revenues and operating costs.  The Partnership 
cautions that it cannot provide any assurance that the WCF will achieve this anticipated level of EBITDA. 2 As of 9/30/2017 the 
Partnership had approximately $302.9 million in cash and available capacity under its revolving credit facility. 
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Growing Cash Flows and Conservative Balance Sheet 

Consistent and Growing EBITDA Conservative Leverage Profile 

A track record of cash flow growth and financial stability 

$302  $298  

Outstanding Borrowings Available Capacity
 As of 9/30/2017, $298 million of available 

capacity on revolving credit facility. 

 Credit facility availability enhances liquidity 
for flexibility and to fund organic growth and 
acquisition opportunities. 

 Credit facility contains a $250 million 
accordion feature that allows for further 
liquidity and capital if needed.2 

Revolving Credit Facility1 

$53 $58 $60 
$69 $69 $72 $71 $75 

$90 $96 
$107 
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Notes: 1 As of 9/30/2017. 2 Subject to the approval by the administrative  agent and the receipt 
of additional commitments from one or more lenders.  

1 



23 

Twelve Years of Distribution Stability and Growth 
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$/unit  Increased quarterly distribution 
from $0.74 to $0.755 for the 
quarter ended 9/30/17. 

̵ Eighth consecutive 
distribution increase. 

̵ Annual distribution 
growth of 7.9% over PY 3rd 
quarter. 

 Long-term history of 
maintaining and growing cash 
flows and distribution. 

 89% increase in distribution per 
LP unit since our IPO on May 27, 
2005. 

+89%1 

Note: 1 Distribution increase 6/30/05 vs. 9/30/17. IPO May 27, 2005.  

We have a long-term track record of creating and building value  
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$12.5 $12.6 $12.6 $12.6 $12.6 $12.6 $12.6 $12.8 $13.1 $13.4 $13.8 $14.1 $14.6 $15.1 $15.6 $4.1 
$5.9 

$3.1 $2.2 
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$4.1 $4.7 
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 Conservative coverage position provides significant cash cushion – historical 
average of   1̴.4x. 

 A 1.5¢ increase in the quarterly distribution per unit results in an additional ~ $1.9 
million in incremental annual distributions, including IDRs. 

Cash Retention 

Significant Distribution Coverage 

Actual Distribution vs. Coverage 

b 

a 

FY15 coverage: 1.39x 
DCF: $70.7mm 
Distributions: $50.7mm 
Cushion: $20.0mm 

FY14 coverage: 1.31x 
DCF: $65.7mm 
Distributions: $50.3mm 
Cushion: $15.4mm 

Distribution Cushion Coverage 

Coverage 

c FY16 coverage: 1.40x 
DCF: $75.9mm 
Distributions: $54.4mm 
Cushion: $21.5mm 

a b c 
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Appendix 
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Current Ownership Structure  

100% 

ArcLight affiliates 

TransMontaigne GP L.L.C. 
(the General Partner) 

Public Unitholders 

Limited Partner  
Interest 78.8% 

Gulf TLP Holdings, LLC 
(No other assets) 

Limited Partner  
Interest 14.3% 

2% General Partner 
Interest 

TransMontaigne Partners L.P. 
(NYSE:TLP) 

Operating Subsidiaries Joint Ventures 

TLP Management Services LLC 
(Employees) 

100% 

100% 

Limited Partner  
Interest 4.9% 
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Financial Summary 

$ in thousands 

Net earnings $ 11,885    $ 13,201    $ 12,954    $ 14,478    $ 10,966    
Depreciation and amortization 8,169      8,215      8,705      8,792      8,882      
Earnings from unconsolidated affiliates (2,960)     (3,089)     (2,560)     (2,120)     (1,884)     
Distributions from unconsolidated affiliates 4,457      5,198      4,349      4,546      4,201      
Equity-based compensation 251        599        1,817      352        544        
Settlement of tax withholdings on equity-based compensation -         -         (382)       (25)         (304)       
Interest expense 1,467      1,160      2,152      2,525      2,656      
Amortization of deferred financing costs 204        204        294        271        320        
“Consolidated EBITDA” 23,473    25,488    27,329    28,819    25,381    
Interest expense (1,467)     (1,160)     (2,152)     (2,525)     (2,656)     
Unrealized loss (gain) on derivative instruments (578)       (901)       (258)       38          65          
Amortization of deferred financing costs (204)       (204)       (294)       (271)       (320)       
Amounts due under long-term terminaling services agreements, net (121)       530        (98)         (227)       772        
Project amortization of deferred revenue under GAAP (108)       180        (51)         (104)       (332)       
Project amortization of deferred revenue for DCF 438        164        452        503        717        
Capitalized maintenance (1,970)     (4,841)     (1,462)     (1,783)     (1,992)     
“Distributable cash flow”, or DCF, generated during the period $ 19,463    $ 19,256    $ 23,466    $ 24,450    $ 21,635    

Actual distribution for the period on all common units and the 
general partner interest including incentive distribution rights $ 13,761    $ 14,088    $ 14,592    $ 15,077    $ 15,571    

Distribution coverage ratio 1.41x 1.37x 1.61x 1.62x 1.39x

Three months ended

September 30, December 31,
20162016 2017

June 30,
2017

September 30,March 31,
2017
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$ in thousands, except per unit amounts 

                    

Revenue $ 40,638 $ 42,524 $ 44,850 $ 45,364 $ 45,449
Direct operating costs and expenses (17,048)      (17,758)      (16,511)      (15,984)      (17,719)      
General and administrative expenses (3,605)       (3,171)       (3,971)       (4,080)       (5,247)       
Insurance expenses (969)          (1,305)       (1,006)       (1,002)       (999)          
Equity-based compensation expense (251)          (599)          (1,817)       (352)          (544)          
Depreciation and amortization (8,169)       (8,215)       (8,705)       (8,792)       (8,882)       
Earnings from unconsolidated affiliates 2,960        3,089        2,560        2,120        1,884        
    Operating income 13,556       14,565       15,400       17,274       13,942       
Other expenses (1,671)       (1,364)       (2,446)       (2,796)       (2,976)       
    Net earnings $ 11,885 $ 13,201 $ 12,954 $ 14,478 $ 10,966
    Net earnings per limited partner unit—basic $ 0.58 $ 0.65 $ 0.62 $ 0.70 $ 0.47

                    

Balance Sheet Data
Property, plant and equipment, net $ 408,334 $ 416,748 $ 419,995 $ 425,875 $ 426,467
Investments in unconsolidated affiliates 243,202 241,093 241,304 239,023 236,706
Goodwill 8,485 8,485 8,485 8,485 8,485
Total assets 676,791 689,694 696,530 700,947 701,895
Long-term debt 270,300 291,800 292,500 302,000 302,000
Partners’ equity 372,695 372,734 373,058 373,273 369,409

Three months ended  
September 30, 

2016
December 31, 

2016
March 31, 

2017

March 31, 
2017

September 30, 
2017

September 30, 
2017

September 30, 
2016

December 31, 
2016

June 30, 
2017

June 30, 
2017
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