__ NATIONAL ASSOCIATION OF
PUBLICLY TRADED PARTNERSHIPS

June 17, 2015

Attn. Marlies de Ruiter

Head of Tax Treaties, Transfer Pricing and Financial Transactions Divisions
Organisation for Economic Cooperation and Development

Centre for Tax Policy and Administration

Re:  Comments with Respect to May 2015 Revised Discussion Draft
"BEPS Action 6: Prevent Treaty Abuse"

Dear Ms. de Ruiter:

The National Association of Publicly Traded Partnerships ("NAPTP")1 is pleased to
provide written comments with respect to the Revised Discussion Draft referenced above with
respect to the entitlement of treaty benefits of Collective Investment Vehicles (“CIVs”) and
similar vehicles.

NAPTP is a trade association representing U.S. publicly traded limited partnerships, more
commonly known as master limited partnerships ("MLPs"). NAPTP currently has 157 full and
associate members and represents over 100 MLPs. NAPTP appreciates the opportunity to
comment on this matter. Background on MLPs is provided in our letter dated January 8, 2015,
and attached hereto. Very generally, MLPs have the following features: (1) they are taxed as
partnerships for U.S. Federal income tax purposes, which in practice results in MLPs distributing
some or all of their available cash flows each year to their investors; (2) their interests are
widely-held and traded on U.S. regulated public exchanges; and (3) the business activities that
may be conducted by MLPs are limited by U.S. Federal income tax law to certain activities that
were historically conducted in partnership form, primarily in the natural resources sector.

Natural resource MLPs currently constitute about 80 percent of MLPs by number, and about 85
percent of the MLP market capital.

NAPTP reiterates its prior comments that the treatment afforded CIVs to ensure
appropriate entitlement to tax treaty benefits should be extended to MLPs because they are
widely-held and subject to investor-protection regulation in the country in which they are
established. This letter provides recommended language related to the presentation of the
proposed Limitation on Benefits (“LOB”) rules in the OECD Model Tax Convention and
Commentaries as well as in the definition of Special Tax Regime.

1 The members of NAPTP are listed on Attachment 1.
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May 2015 Revised Discussion Draft Treatment of CIVs and Similar Vehicles

The May 2015 Revised Discussion Draft addresses the entitlement to treaty benefits of
CIVs and similar vehicles in two contexts — the application of LOB rules, and the entitlement to
treaty benefits of income taxed under a special tax regime. In the context of LOB rules, the
Revised Discussion Draft concludes that subparagraph 2(f) of the LOB rule in the Report on the
work on Action 6, which itself references relevant paragraphs of the Commentary to Article 1,
adequately addresses the treatment of CIVs, and that a footnote should be provided that
references the treatment of Real Estate Investment Trusts (REITS). For these purposes, CIVs are
defined as funds that are widely-held, hold a diversified portfolio of securities, and are subject to
investor-protection regulation in the country in which they are established.

In the context of special tax regimes, the Revised Discussion Draft includes proposed
language that would deny tax treaty benefits to income taxed under a special tax regime unless,
among other things, such regime “facilitates investment in widely-held entities that hold real
property (immovable property), a diversified portfolio of securities, or any combination thereof,
and that are subject to investor-protection regulation in the Contracting State in which the
investment entity is established.” The Revised Discussion Draft explains that the treatment of
non-CIV funds and the proposals related to special tax regimes would be discussed in meetings
in late June and possibly thereafter.

Recommendation: Neutral Treatment Regardless of Underlying Investments

The treatment of CIVs in the Revised Discussion Draft is based on two rationales. First,
an investor pooling its capital with other investors in a widely-held vehicle should not be in a
worse position than it would have been in had it invested directly in the underlying income
producing property held by the vehicle. Second, procedural or administrative accommodations
should be afforded to CIVs because of the practical difficulties of determining the tax treaty
eligibility of each of its owners on a daily basis. It is noteworthy that neither rationale depends
on the type of income producing property held by vehicle. Notwithstanding this, the relevant
language referenced or provided in the Revised Discussion Draft is limited to vehicles that invest
in a diversified portfolio of securities or real property.

NAPTP recommends that the relevant language referenced or provided in the Revised
Discussion Draft be modified to provide equal treatment to all vehicles that are widely-held
entities and subject to investor-protection regulation in the Contracting State in which the entity
is established. Accordingly, NAPTP recommends the following revisions be made to the
Commentary to Article 1 of the OECD Model Tax Convention (the “Commentary”).

First, the language in the Commentary providing considerations and alternatives related
to the treaty eligibility of CIVs (notably paragraphs 6.8 — 6.34 of the Commentary on Article 1)
should be expanded to include all vehicles that raise similar issues regardless of the nature of the
income producing property they hold by adding the following language to paragraph 6.8 of the
Commentary:
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The issues discussed in paragraphs 6.8 — 6.34 are also relevant to vehicles that are
widely-held and are subject to investor-protection regulation in the country in which they
are established, regardless of the income producing property held by such vehicles.
Accordingly, countries may consider extending the treatment provided to CIVs to all
vehicles that are widely-held and are subject to investor-protection requlation in the
country in which they are established.

Second, the definition of a “special tax regime” to be included in Article 3 of the
Commentary should not include widely-held entities that are subject to investor-protection
regulation in the country in which they are established. Accordingly, proposed subparagraph vii)
of the definition of special tax regime, which provides an exception for certain vehicles, would
be revised as follows:

vn) faC|I|tates mvestment in W|dely held entltles that—held—m&l—amperty—@mmev&ble

that are
subject to mvestor protectlon regulatlon in the Contractlng State in WhICh the investment
entity is established

* * X% * * *

We appreciate your willingness to consider this submission as you continue your work on
Action 6. Please let us know if you have any questions.
Sincerely yours on behalf of NAPTP,
/sl Linda E. Carlisle
/sl Rocco V. Femia

Miller & Chevalier Chartered
Counsel to NAPTP



ATTACHMENT 1

MEMBERS OF THE NATIONAL ASSOCIATION OF PUBLICLY TRADED
PARTNERSHIPS

Publicly Traded Partnership Members

Alliance Resource Partners, L.P. (ARLP)
Alliance Holdings GP, L.P. (AHGP)
American Midstream Partners, LP (AMID)
Antero Resource Partners LP (AM)

Arc Logistics Partners, LP (ARCX)

Atlas Energy Group, LLC (ATLS)

Atlas Resource Partners, L.P. (ARP)
Azure Midstream Partners, LP (AZUR)
Black Stone Minerals, L.P. (BSM)
Blueknight Energy Partners, L.P. (BKEP)
Boardwalk Pipeline Partners, LP (BWP)
BreitBurn Energy Partners L.P. (BBEP)
Buckeye Partners, L.P. (BPL)

Calumet Specialty Products Partners, L.P. (CLMT)
Capital Product Partners L.P. (CPLP)
Cheniere Energy Partners, L.P. (CQP)
Columbia Pipeline Partners LP (CPPL)
CONE Midstream Partners LP (CNNX)
Crestwood Equity Partners LP (CEQP)
Crestwood Midstream Partners LP (CMLP)
CrossAmerica Partners LP (CAPL)

CSI Compressco LP (CLLP)

CVR Partners, LP (UAN)

CVR Refining, LP (CVRR)

Cypress Energy Partners, L.P. (CELP)
DCP Midstream Partners, LP (DPM)
Delek Logistics Partners, LP (DKL)
Dominion Midstream Partners, LP (DM)
Dorchester Minerals, L.P. (DMLP)

Eagle Rock Energy Partners, L.P. (EROC)
Emerge Energy Services LP (EMES)
Enable Midstream Partners, LP (ENBL)
Enbridge Energy Partners, L.P. (EEP)
EnLink Midstream Partners, LP (ENLK)
Enlink Midstream, LLC (ENLC)

Enviva Partners, LP (EVA)

EQT Midstream Partners, LP (EQM)

Exterran Partners, L.P. (EXLP)

Ferrellgas Partners, L.P. (FGP)

Foresight Energy LP (FMLP)

GasLog Partners LP (GLOP)

Genesis Energy, L.P. (GEL)

Global Partners LP (GLP)

Hi-Crush Partners LP (HCLP)

Hoegh LNG Partners LP (HMLP)

Holly Energy Partners, L.P. (HEP)

JP Energy Partners LP (JPEP)

KNOT Offshore Partners LP (KNOP)
Landmark Infrastructure Partners LP (LMRK)
Legacy Reserves LP (LGCY)

Linn Energy LLC (LINE)

LRR Energy, L.P. (LRE)

Magellan Midstream Partners, L.P. (MMP)
MarkWest Energy Partners, L.P. (MWE)
Martin Midstream Partners L.P. (MMLP)
Memorial Production Partners LP (MEMP)
MidCon Midstream, LP (not yet trading)
Mid-Con Energy Partners, LP (MCEP)
Midcoast Energy Partners, L.P. (MEP)
MPLX LP (MPLX)

Natural Resource Partners L.P. (NRP)
Navios Maritime Partners L.P. (NMM)
Navios Maritime Midstream Partners L.P. (NAP)
New Source Energy Partners L.P. (NSLP)
NGL Energy Partners LP (NGL)

Northern Tier Energy LP (NTI)

NuStar Energy L.P. (NS)

NusStar GP Holdings, LLC (NSH)

OCI Resources LP (OCIR)

ONEOK Partners, L.P. (OKS)

PBF Logistics LP (PBFX)

Phillips 66 Partners LP (PSXP)

Plains All American Pipeline, L.P. (PAA)
Plains GP Holdings, L.P. (PAGP)



QEP Midstream Partners, LP (QEP)
Rentech Nitrogen Partners, L.P. (RNF)
Rhino Resource Partners LP (RNO)

Rice Midstream Partners LP (RMP)
Rose Rock Midstream, L.P. (RRMS)
Sanchez Production Partners LP (SPP)
Shell Midstream Partners, L.P. (SHLX)
Southcross Energy Partners, L.P. (SXE)
Spectra Energy Partners, LP (SEP)
Sprague Resources LP (SRLP)
StoneMor Partners L.P. (STON)
Suburban Propane Partners, L.P. (SPH)
Summit Midstream Partners, LP (SMLP)
SunCoke Energy Partners, L.P (SXCP)
Tallgrass Energy Partners, LP (TEP)
Targa Resources Partners LP (NGLS)
TC PipeLines, LP (TCP)

Teekay LNG Partners L.P. (TGP)
Teekay Offshore Partners L.P. (TOO)
Tesoro Logistics LP (TLLP)
TransMontaigne Partners L.P. (TEP)
Transocean Partners LLC (RIGP)

USA Compression Partners, LP (USAC)
Vanguard Natural Resources, LLC (VNR)
VTTI Energy Partners LP (VTTI)
Western Gas Partners, LP (WES)
Western Gas Equity Partners, LP (WGP)
Western Refining Logistics, LP (WNRL)
Westlake Chemical Partners LP (WLKP)
Westmoreland Resource Partners, LP  (WMLP)
Williams Partners L.P. (WPZ)

World Point Terminals, LP  (WPT)



Service Company Members

Akin Gump Strauss Hauer & Feld, LLP

Andrews Kurth LLP

Baker Botts L.L.P.

Bank of America Merrill Lynch
Bingham McCutchen
Bracewell & Giuliani, L.L.P
Citi

Credit Suisse

Deloitte Tax LLP

Ernst & Young

Global Hunter Securities, LLC
Goldman Sachs

Grant Thornton

Holland & Hart LLP

J. P. Morgan

Janney Montgomery Scott, LLC
Jefferies LLC

KPMG LLP

Latham & Watkins LLP

Locke Lord LLP

McGuireWoods LLP

Miller & Chevalier Chartered
MLV & Co. LLC

Morgan Stanley

Paul Hastings LLP

The PNC Financial Services Group
PricewaterhouseCoopers LLP
Raymond James

RBC Capital Markets

Regions Securities LLC

Robert W. Baird & Co.

Sidley Austin LLP

Simmons & Company International
Simpson Thatcher & Bartlett LLP
Thompson & Knight LLP

Tudor, Pickering & Co., LLC

UBS

Valuation Research Corp.

Vinson & Elkins LLP

Wells Fargo Securities, LLC

Associate Members

Advisory Research, Inc.

Alerian

American Infrastructure MLP Fund
Atlantic Trust Company

CBRE Clarion Securities

Center Coast Capital Advisors, LP
Clearbridge Investments, LLC
Conley Capital, L.L.C.

Eagle Global Advisors, LLC
Energy Income Partners, LLC
Harvest Fund Advisors LLC

Kayne Anderson MLP Investment Co.

Locust Wood Capital Advisers, LLC

Magnetar Capital LLC

MLP Data LLC

Neuberger Berman

New Salem Investment Capital, LLC
OF1 SteelPath, Inc.

Parker Global Strategies, LLC

RR Advisors, LLC

Salient Capital Advisors, LLC
Swank Capital, LLC

Tortoise Capital Advisors LLC

U. S. Capital Advisors LLC

Wise Interests

Yorkville Capital Management, LLC
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