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Comparative Components of Interest Expense, Net for the Six Months Ended June 30, 2015 and 2014 
Six Months Ended
June 30, Variance Percent

Change2015 2014
(In thousands)

Revolving loan facility $8,130 $4,606 $3,524 77%
8.875% Senior notes — 3,882 (3,882 ) (100)%
7.250% Senior notes 14,500 11,751 2,749 23%
Amortization of deferred debt issuance costs 1,742 4,588 (2,846 ) (62)%
Amortization of debt discount and premium (164 ) 1,223 (1,387 ) (113)%
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Impact of interest rate derivative activity, including cash settlements (1,745 ) (2,927 ) 1,182 40%
Other 219 492 (273 ) (55)%
Capitalized interest (1,095 ) (723 ) (372 ) (51)%
Interest income (1,116 ) — (1,116 )
Total interest expense, net $20,471 $22,892 $(2,421 ) (11)%

Indirect Selling, General and Administrative Expenses
Three Months
Ended June 30, Variance Percent

Change

Six Months
Ended June 30, Variance Percent

Change2015 2014 2015 2014
(In thousands) (In thousands)

Indirect selling, general and
administrative expenses $4,500 $4,838 $(338 ) (7)% $9,310 $9,735 $(425 ) (4)%

Indirect selling, general and administrative expenses decreased for the three months ended June 30, 2015 due to a $0.4
million reduction in acquisition due diligence costs and a $0.2 million decrease in tax fees. These decreases were
offset by $0.3 million in higher overhead expenses allocated from Martin Resource Management.

For the six months ended June 30, 2015, the decrease in indirect selling, general and administrative expenses is
attributable to lower due diligence costs of $0.8 million and reduced travel and entertainment, professional fees and
worker compensation claims of $0.2 million, $0.2 million and $0.1 million, respectively. These decreases are offset by
$0.6 million in increased overhead allocated from Martin Resource Management and $0.3 million in higher unit grant
compensation expense.

Martin Resource Management allocates to us a portion of its indirect selling, general and administrative expenses for
services such as accounting, legal, treasury, clerical, billing, information technology, administration of insurance,
engineering,
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general office expense and employee benefit plans and other general corporate overhead functions we share with
Martin Resource Management retained businesses. This allocation is based on the percentage of time spent by Martin
Resource Management personnel that provide such centralized services. GAAP also permits other methods for
allocation of these expenses, such as basing the allocation on the percentage of revenues contributed by a segment.
The allocation of these expenses between Martin Resource Management and us is subject to a number of judgments
and estimates, regardless of the method used. We can provide no assurances that our method of allocation, in the past
or in the future, is or will be the most accurate or appropriate method of allocation for these expenses. Other methods
could result in a higher allocation of selling, general and administrative expense to us, which would reduce our net
income.

Under the Omnibus Agreement, we are required to reimburse Martin Resource Management for indirect general and
administrative and corporate overhead expenses. The Conflicts Committee of our general partner approved the
following reimbursement amounts during the three and six months ended June 30, 2015 and June 30, 2014:

Three Months
Ended June 30, Variance Percent

Change

Six Months
Ended June 30, Variance Percent

Change2015 2014 2015 2014
(In thousands) (In thousands)

Conflicts Committee approved
reimbursement amount $3,419 $3,134 $285 9% $6,839 $6,268 $571 9%

The amounts reflected above represent our allocable share of such expenses. The Conflicts Committee will review and
approve future adjustments in the reimbursement amount for indirect expenses, if any, annually.

Liquidity and Capital Resources

General

Our primary sources of liquidity to meet operating expenses, pay distributions to our unitholders and fund capital
expenditures are cash flows generated by our operations and access to debt and equity markets, both public and
private.  We have recently completed several transactions that have improved our liquidity position, helping fund our
acquisitions and organic growth projects.  

As a result of these financing activities, discussed in further detail below, management believes that expenditures for
our current capital projects will be funded with cash flows from operations, current cash balances and our current
borrowing capacity under the expanded revolving credit facility. However, it may be necessary to raise additional
funds to finance our future capital requirements.

Our ability to satisfy our working capital requirements, to fund planned capital expenditures and to satisfy our debt
service obligations will also depend upon our future operating performance, which is subject to certain risks. Please
read "Item 1A. Risk Factors" of our Form 10-K for the year ended December 31, 2014, filed with the SEC on March
2, 2015, as amended by Amendment No. 1 on Form 10-K/A filed on March 5, 2015, for a discussion of such risks.

Recent Debt Financing Activity

On June 23, 2015, we amended the definition of Consolidated EBITDA (as defined in the credit facility agreement) to
include cash interest payments received by the Partnership in respect of subordinated debt owed to the Partnership by
MET. Additionally, the amendment permits us to purchase, redeem or otherwise acquire up to $25.0 million of our
common units and/or senior unsecured notes, subject to compliance with certain minimum liquidity, maximum
leverage and other conditions set forth in the amendment.
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Recent Equity Markets Activity

On September 29, 2014, we completed a public offering of 3,450,000 common units at a price of $36.91 per common
unit, before the payment of underwriters' discounts, commissions and offering expenses.  Total proceeds from the sale
of the 3,450,000 common units, net of underwriters' discounts, commissions and offering expenses, were $122.2
million.  Our general partner contributed $2.6 million in cash to us in conjunction with the issuance in order to
maintain its 2.0% general partner interest in us.  The net proceeds from the common unit issuance were used to pay
down outstanding amounts under our revolving credit facility.
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On August 29, 2014, we closed a private equity sale with Martin Resource Management, under which Martin
Resource Management invested $45.0 million in cash in exchange for 1,171,265 common units. The pricing of $38.42
per common unit was based on the 10-day weighted average price of our common units for the 10 trading days ending
August 8, 2014. In connection with the issuance of these common units, our general partner contributed $0.9 million
in order to maintain its 2.0% general partner interest in us. The proceeds from the common unit issuance were used to
pay down outstanding amounts under our revolving credit facility.

Due to the foregoing, we believe that cash generated from operations and our borrowing capacity under our credit
facility will be sufficient to meet our working capital requirements, anticipated maintenance capital expenditures and
scheduled debt payments in 2015.

Finally, our ability to satisfy our working capital requirements, to fund planned capital expenditures and to satisfy our
debt service obligations will depend upon our future operating performance, which is subject to certain risks.  Please
read "Item 1A. Risk Factors" of our Form 10-K for the year ended December 31, 2014, filed with the SEC on March
2, 2015, as amended by Amendment No. 1 on Form 10-K/A filed on March 5, 2015, for a discussion of such risks.

Cash Flows - Six Months Ended June 30, 2015 Compared to Six Months Ended June 30, 2014 

The following table details the cash flow changes between the six months ended June 30, 2015 and 2014:
Six Months Ended
June 30, Variance Percent

Change2015 2014
(In thousands)

Net cash provided by (used in):
Operating activities $104,084 $20,949 $83,135 397%
Investing activities 12,245 (179,019 ) 191,264 107%
Financing activities (116,347 ) 144,232 (260,579 ) (181)%
Net decrease in cash and cash equivalents $(18 ) $(13,838 ) $13,820 100%

The change in net cash provided by operating activities for the six months ended June 30, 2015 includes an increase in
operating results plus other non-cash items of $27.0 million, a $49.8 million favorable variance in working capital,
and an increase in distributions from equity method investees of $3.3 million. Net cash used in discontinued operating
activities decreased $3.0 million in 2015.

Net cash provided by investing activities for the six months ended June 30, 2015 increased due to a $15.4 million
decrease in capital expenditures and plant turnaround costs and $41.3 million in cash proceeds received from the
disposition of the Floating Storage Assets. In addition, the $134.4 million investment in WTLPG occurred in the
second quarter of 2014.

Net cash used in financing activities for the six months ended June 30, 2015 increased due to $82.2 million of
increased net repayments of long-term borrowings and increased cash distributions of $23.4 million. Additionally,
proceeds from equity offerings decreased $160.8 million in 2015.

Capital Expenditures and Plant Turnaround Costs

Our operations require continual investment to upgrade or enhance operations and to ensure compliance with safety,
operational, and environmental regulations. Our capital expenditures consist primarily of:
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•expansion capital expenditures to acquire assets to grow our business, to expand existing facilities, such as projects
that increase operating capacity, or to reduce operating costs;

•maintenance capital expenditures made to maintain existing assets and operations; and

•plant turnaround costs made at our refinery to perform maintenance, overhaul and repair operations and to inspect, test
and replace process materials and equipment.
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The following table summarizes our capital expenditure activity, excluding amounts paid for acquisitions, for the
periods presented:

Three Months Ended
June 30,

Six Months Ended June
30,

2015 2014 2015 2014
(In thousands) (In thousands)

Expansion capital expenditures $10,541 $15,147 $26,611 $32,283
Maintenance capital expenditures 3,424 4,616 5,183 8,954
Plant turnaround costs 286 1,746 1,754 3,910
    Total $14,251 $21,509 $33,548 $45,147

Expansion capital expenditures were made primarily in our Terminalling and Storage and Natural Gas Services
segments during the three and six months ended June 30, 2015. Within our Terminalling and Storage segment,
expenditures were made primarily at our Smackover refinery and on certain organic growth projects ongoing in our
specialty terminalling operations. Within our Natural Gas Services segment, expenditures were made on ongoing
organic growth projects. Maintenance capital expenditures were made primarily in our Terminalling and Storage
segment to maintain our existing assets and operations during the three and six months ended June 30, 2015. For the
three and six months ended June 30, 2015, plant turnaround costs relate to our Smackover refinery.

Expansion capital expenditures were made primarily in our Terminalling and Storage and Marine Transportation
segments during the three and six months ended June 30, 2014. Within our Terminalling and Storage segment,
expenditures were made primarily at our Corpus Christi crude terminal, Smackover refinery, and certain smaller
organic growth projects ongoing in our specialty terminalling operations. Within our Marine Transportation segment,
expenditures were made related to the construction of new barges. Maintenance capital expenditures were made
primarily in our Marine Transportation, Terminalling and Storage, and Sulfur Services segments to maintain our
existing assets and operations during the three and six months ended June 30, 2014. For the three and six months
ended June 30, 2014, plant turnaround costs relate to our Smackover refinery.

Capital Resources

Historically, we have generally satisfied our working capital requirements and funded our capital expenditures with
cash generated from operations and borrowings. We expect our primary sources of funds for short-term liquidity will
be cash flows from operations and borrowings under our credit facility.

Total Contractual Cash Obligations.  A summary of our total contractual cash obligations as of June 30, 2015, is as
follows: 

Payments due by period

Type of Obligation Total
Obligation

Less than
One Year

1-3
Years

3-5
Years

Due
Thereafter

Revolving credit facility $450,000 $— $450,000 $— $—
2021 Senior unsecured notes 400,000 — — — 400,000
Throughput commitment 36,850 5,191 10,888 11,600 9,171
Operating leases 35,305 11,453 14,143 4,901 4,808
Interest expense: ¹
Revolving credit facility 36,239 13,214 23,025 — —
2021 Senior unsecured notes 164,333 29,000 58,000 58,000 19,333
Total contractual cash obligations $1,122,727 $58,858 $556,056 $74,501 $433,312

¹Interest commitments are estimated using our current interest rates for the respective credit agreements over their
remaining terms.

Edgar Filing: AXIS CAPITAL HOLDINGS LTD - Form 4

Explanation of Responses: 8



Letters of Credit.  At June 30, 2015, we had outstanding irrevocable letters of credit in the amount of $1.6 million,
which were issued under our revolving credit facility.

Off Balance Sheet Arrangements.  We do not have any off-balance sheet financing arrangements.
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Description of Our Long-Term Debt

2021 Senior Notes

For a description of our 7.250% senior unsecured notes due 2021, see "Item 7. Management's Discussion and Analysis
of Financial Condition and Results of Operations - Description of Our Long-Term Debt" in our Annual Report on
Form 10-K for the year ended December 31, 2014, as amended.

Revolving Credit Facility

We maintain a $900.0 million credit facility, which was most recently amended on June 23, 2015 to change the
definition of Consolidated EBITDA (as defined in the credit facility agreement) to include cash interest payments
received by the Partnership in respect of subordinated debt owed to the Partnership by MET. Additionally, the
amendment permits us to purchase, redeem or otherwise acquire up to $25.0 million of our common units and/or
senior unsecured notes, subject to compliance with certain minimum liquidity, maximum leverage and other
conditions set forth in the amendment.

As of June 30, 2015, the capacity of our revolving credit facility is $900.0 million. We had $450.0 million outstanding
under the revolving credit facility and $1.6 million of letters of credit issued, leaving a maximum available to be
borrowed under our credit facility for future revolving credit borrowings and letters of credit of $448.4 million.
Subject to the financial covenants contained in our credit facility and based on our existing EBITDA (as defined in our
credit facility) calculations, as of June 30, 2015, we have the ability to borrow approximately $110.6 million of that
amount.

The revolving credit facility is used for ongoing working capital needs and general partnership purposes, and to
finance permitted investments, acquisitions and capital expenditures.  During the six months ended June 30, 2015, the
level of outstanding draws on our credit facility has ranged from a low of $450.0 million to a high of $510.0 million.

The credit facility is guaranteed by substantially all of our subsidiaries. Obligations under the credit facility are
secured by first priority liens on substantially all of our assets and those of the guarantors, including, without
limitation, inventory, accounts receivable, bank accounts, marine vessels, equipment, fixed assets and the interests in
our subsidiaries and certain of our equity method investees.

We may prepay all amounts outstanding under the credit facility at any time without premium or penalty (other than
customary LIBOR breakage costs), subject to certain notice requirements. The credit facility requires mandatory
prepayments of amounts outstanding thereunder with the net proceeds of certain asset sales, equity issuances and debt
incurrences.

Indebtedness under the credit facility bears interest at our option at the Eurodollar Rate (the British Bankers
Association LIBOR Rate) plus an applicable margin or the Base Rate (the highest of the Federal Funds Rate plus
0.50%, the 30-day Eurodollar Rate plus 1.0%, or the administrative agent’s prime rate) plus an applicable margin. We
pay a per annum fee on all letters of credit issued under the credit facility, and we pay a commitment fee per annum on
the unused revolving credit availability under the credit facility. The letter of credit fee, the commitment fee and the
applicable margins for our interest rate vary quarterly based on our leverage ratio (as defined in the credit facility,
being generally computed as the ratio of total funded debt to consolidated earnings before interest, taxes, depreciation,
amortization and certain other non-cash charges) and are as follows:

Leverage Ratio
Base Rate
Loans

Eurodollar
Rate
Loans

Letters of
Credit
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Less than 3.00 to 1.00 0.75 % 1.75 % 1.75 %
Greater than or equal to 3.00 to 1.00 and less than 3.50 to 1.00 1.00 % 2.00 % 2.00 %
Greater than or equal to 3.50 to 1.00 and less than 4.00 to 1.00 1.25 % 2.25 % 2.25 %
Greater than or equal to 4.00 to 1.00 and less than 4.50 to 1.00 1.50 % 2.50 % 2.50 %
Greater than or equal to 4.50 to 1.00 1.75 % 2.75 % 2.75 %

The applicable margin for revolving loans that are LIBOR loans ranges from 1.75% to 2.75% and the applicable
margin for revolving loans that are base prime rate loans ranges from 0.75% to 1.75%. The applicable margin for
LIBOR borrowings at June 30, 2015 is 2.75%.  
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The credit facility includes financial covenants that are tested on a quarterly basis, based on the rolling four-quarter
period that ends on the last day of each fiscal quarter. The maximum permitted leverage ratio is 5.25 to 1.00 with a
temporary springing provision to 5.50 to 1.00 under certain scenarios. The maximum permitted senior leverage ratio
(as defined in the credit facility but generally computed as the ratio of total secured funded debt to consolidated
earnings before interest, taxes, depreciation, amortization and certain other non-cash charges) is 3.50 to 1.00. The
minimum interest coverage ratio (as defined in the credit facility but generally computed as the ratio of consolidated
earnings before interest, taxes, depreciation, amortization and certain other non-cash charges to consolidated interest
charges) is 2.50 to 1.00.

In addition, the credit facility contains various covenants, which, among other things, limit our and our subsidiaries’
ability to: (i) grant or assume liens; (ii) make investments (including investments in our joint ventures) and
acquisitions; (iii) enter into certain types of hedging agreements; (iv) incur or assume indebtedness; (v) sell, transfer,
assign or convey assets; (vi) repurchase our equity, make distributions and certain other restricted payments, but the
credit facility permits us to make quarterly distributions to unitholders so long as no default or event of default exists
under the credit facility; (vii) change the nature of our business; (viii) engage in transactions with affiliates; (ix) enter
into certain burdensome agreements; (x) make certain amendments to the Omnibus Agreement and our material
agreements; (xi) make capital expenditures; and (xii) permit our joint ventures to incur indebtedness or grant certain
liens.

The credit facility contains customary events of default, including, without limitation, (i) failure to pay any principal,
interest, fees, expenses or other amounts when due; (ii) failure to meet the quarterly financial covenants; (iii) failure to
observe any other agreement, obligation, or covenant in the credit facility or any related loan document, subject to
cure periods for certain failures; (iv) the failure of any representation or warranty to be materially true and correct
when made; (v) our, or any of our subsidiaries’ default under other indebtedness that exceeds a threshold amount;
(vi) bankruptcy or other insolvency events involving us or any of our subsidiaries; (vii) judgments against us or any of
our subsidiaries, in excess of a threshold amount; (viii) certain ERISA events involving us or any of our subsidiaries,
in excess of a threshold amount; (ix) a change in control (as defined in the credit facility); and (x) the invalidity of any
of the loan documents or the failure of any of the collateral documents to create a lien on the collateral.

The credit facility also contains certain default provisions relating to Martin Resource Management. If Martin
Resource Management no longer controls our general partner, the lenders under the credit facility may declare all
amounts outstanding thereunder immediately due and payable. In addition, an event of default by Martin Resource
Management under its credit facility could independently result in an event of default under our credit facility if it is
deemed to have a material adverse effect on us.

If an event of default relating to bankruptcy or other insolvency events occurs with respect to us or any of our
subsidiaries, all indebtedness under our credit facility will immediately become due and payable. If any other event of
default exists under our credit facility, the lenders may terminate their commitments to lend us money, accelerate the
maturity of the indebtedness outstanding under the credit facility and exercise other rights and remedies. In addition, if
any event of default exists under our credit facility, the lenders may commence foreclosure or other actions against the
collateral.

As of July 29, 2015, our outstanding indebtedness includes $460.0 million under our credit facility.

We are subject to interest rate risk on our credit facility due to the variable interest rate and may enter into interest rate
swaps to reduce this variable rate risk.

Seasonality
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A substantial portion of our revenues are dependent on sales prices of products, particularly NGLs and fertilizers,
which fluctuate in part based on winter and spring weather conditions. The demand for NGLs is strongest during the
winter heating season and the refinery blending season. The demand for fertilizers is strongest during the early spring
planting season. However, our WTLPG and natural gas storage divisions of the Natural Gas Services segment each
provide stable cash flows and are not generally subject to seasonal demand factors. Additionally, our Terminalling and
Storage and Marine Transportation segments and the molten sulfur business are typically not impacted by seasonal
fluctuations and a significant portion of our net income is derived from our terminalling and storage, sulfur and marine
transportation businesses. Therefore, we do not expect that our overall net income will be impacted by seasonality
factors.  However, extraordinary weather events, such as hurricanes, have in the past, and could in the future, impact
our Terminalling and Storage and Marine Transportation segments.

Impact of Inflation
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Inflation did not have a material impact on our results of operations for the six months ended June 30, 2015 or
2014.  Although the impact of inflation has been insignificant in recent years, it is still a factor in the U.S. economy
and may increase the cost to acquire or replace property, plant and equipment. It may also increase the costs of labor
and supplies.  In the future, increasing energy prices could adversely affect our results of operations. Diesel fuel,
natural gas, chemicals and other supplies are recorded in operating expenses.  An increase in price of these products
would increase our operating expenses which could adversely affect net income. We cannot provide assurance that we
will be able to pass along increased operating expenses to our customers.

Environmental Matters

Our operations are subject to environmental laws and regulations adopted by various governmental authorities in the
jurisdictions in which these operations are conducted. We incurred no material environmental costs, liabilities or
expenditures to mitigate or eliminate environmental contamination during the six months ended June 30, 2015 or
2014.
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Item 3. Quantitative and Qualitative Disclosures about Market Risk

Commodity Risk.  The Partnership from time to time uses derivatives to manage the risk of commodity price
fluctuation. Commodity risk is the adverse effect on the value of a liability or future purchase that results from a
change in commodity price.  We have established a hedging policy and monitor and manage the commodity market
risk associated with potential commodity risk exposure.  In addition, we focus on utilizing counterparties for these
transactions whose financial condition is appropriate for the credit risk involved in each specific transaction.     

Interest Rate Risk.  We are exposed to changes in interest rates as a result of our credit facility, which had a
weighted-average interest rate of 2.94% as of June 30, 2015.  Based on the amount of unhedged floating rate debt
owed by us on June 30, 2015, the impact of a 1% increase in interest rates on this amount of debt would result in an
increase in interest expense and a corresponding decrease in net income of approximately $4.5 million annually.

We are not exposed to changes in interest rates with respect to our senior unsecured notes as these obligations are
fixed rate.  The estimated fair value of the senior unsecured notes was approximately $395.0 million as of June 30,
2015, based on market prices of similar debt at June 30, 2015.   Market risk is estimated as the potential decrease in
fair value of our long-term debt resulting from a hypothetical increase of 1% in interest rates. Such an increase in
interest rates would result in approximately a $17.3 million decrease in fair value of our long-term debt at June 30,
2015.
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Item 4. Controls and Procedures

Evaluation of disclosure controls and procedures.  In accordance with Rules 13a-15 and 15d-15 of the Securities
Exchange Act of 1934, as amended (the "Exchange Act"), we, under the supervision and with the participation of the
Chief Executive Officer and Chief Financial Officer of our general partner, carried out an evaluation of the
effectiveness of our disclosure controls and procedures (as defined in Rule 13a-15(e) and 15d-15(e) of the Exchange
Act) as of the end of the period covered by this report. Based on that evaluation, the Chief Executive Officer and
Chief Financial Officer of our general partner concluded that our disclosure controls and procedures were effective, as
of the end of the period covered by this report, to ensure that information required to be disclosed in our reports filed
or submitted under the Exchange Act is recorded, processed, summarized and reported within the time periods
specified in the SEC’s rules and forms.

There were no changes in our internal controls over financial reporting (as defined in Exchange Act Rules 13a-15(f)
and 15d-15(f)) that occurred during our most recent fiscal quarter that have materially affected, or are reasonably
likely to materially affect, our internal controls over financial reporting.
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PART II - OTHER INFORMATION

Item 1. Legal Proceedings

From time to time, we are subject to certain legal proceedings claims and disputes that arise in the ordinary course of
our business. Although we cannot predict the outcomes of these legal proceedings, we do not believe these actions, in
the aggregate, will have a material adverse impact on our financial position, results of operations or liquidity.
Information regarding legal proceedings is set forth in Note 17 in Part I of this Form 10-Q.

Item 1A. Risk Factors

There have been no material changes to the risk factors disclosed in our annual report on Form 10-K filed with the
SEC on March 2, 2015, as amended by Amendment No. 1 on Form 10-K/A filed on March 5, 2015.

Item 6. Exhibits

The information required by this Item 6 is set forth in the Index to Exhibits accompanying this quarterly report and is
incorporated herein by reference.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this Report to be
signed on its behalf by the undersigned thereunto duly authorized.

Martin Midstream Partners L.P.

By: Martin Midstream GP LLC
Its General Partner

Date: 7/29/2015 By: /s/ Robert D. Bondurant
Robert D. Bondurant
Executive Vice President, Treasurer,
Chief Financial Officer, and Principal
Accounting Officer

56

Edgar Filing: AXIS CAPITAL HOLDINGS LTD - Form 4

Explanation of Responses: 18



INDEX TO EXHIBITS
Exhibit
Number Exhibit Name

3.1
Certificate of Limited Partnership of Martin Midstream Partners L.P. (the "Partnership"), dated June 21,
2002 (filed as Exhibit 3.1 to the Partnership's Registration Statement on Form S-1 (Reg. No. 333-91706),
filed July 1, 2002, and incorporated herein by reference).

3.2
Second Amended and Restated Agreement of Limited Partnership of the Partnership, dated November 25,
2009 (filed as Exhibit 10.1 to the Partnership's Amendment to Current Report on Form 8-K/A (SEC File
No. 000-50056), filed January 19, 2010, and incorporated herein by reference).

3.3
Amendment No. 2 to the Second Amended and Restated Agreement of Limited Partnership of the
Partnership dated January 31, 2011 (filed as Exhibit 3.1 to the Partnership's Current Report on Form 8-K
(SEC File No. 000-50056), filed February 1, 2011, and incorporated herein by reference).

3.4
Amendment No. 3 to the Second Amended and Restated Agreement of Limited Partnership of the
Partnership dated October 2, 2012 (filed as Exhibit 10.5 to the Partnership's Current Report on Form 8-K
(SEC File No. 000-50056), filed October 9, 2012, and incorporated herein by reference).

3.5
Certificate of Limited Partnership of Martin Operating Partnership L.P. (the "Operating Partnership"),
dated June 21, 2002 (filed as Exhibit 3.3 to the Partnership's Registration Statement on Form S-1 (Reg.
No. 333-91706), filed July 1, 2002, and incorporated herein by reference).

3.6
Amended and Restated Agreement of Limited Partnership of the Operating Partnership, dated November
6, 2002 (filed as Exhibit 3.2 to the Partnership's Current Report on Form 8-K (SEC File No. 000-50056),
filed November 19, 2002, and incorporated herein by reference).

3.7
Certificate of Formation of Martin Midstream GP LLC (the "General Partner"), dated June 21, 2002 (filed
as Exhibit 3.5 to the Partnership's Registration Statement on Form S-1 (Reg. No. 333-91706), filed July 1,
2002, and incorporated herein by reference).

3.8
Amended and Restated Limited Liability Company Agreement of the General Partner, dated August 30,
2013 (filed as Exhibit 3.1 to the Partnership's Current Report on Form 8-K (Reg. No. 000-50056), filed
September 3, 2013, and incorporated herein by reference).

3.9
Certificate of Formation of Martin Operating GP LLC (the "Operating General Partner"), dated June 21,
2002 (filed as Exhibit 3.7 to the Partnership's Registration Statement on Form S-1 (Reg. No. 333-91706),
filed July 1, 2002, and incorporated herein by reference).

3.10
Limited Liability Company Agreement of the Operating General Partner, dated June 21, 2002 (filed as
Exhibit 3.8 to the Partnership's Registration Statement on Form S-1 (Reg. No. 333-91706), filed July 1,
2002, and incorporated herein by reference).

3.11
Certificate of Formation of Arcadia Gas Storage, LLC, dated June 26, 2006 (filed as Exhibit 3.11 to the
Partnership's Quarterly Report on Form 10-Q (SEC File No. 000-50056, filed October 29, 2014, and
incorporated herein by reference).

3.12
Company Agreement of Arcadia Gas Storage, LLC, dated December 27, 2006 (filed as Exhibit 3.12 to the
Partnership's Quarterly Report on Form 10-Q (SEC File No. 000-50056, filed October 29, 2014, and
incorporated herein by reference).

3.13
Amendment to the Company Agreement of Arcadia Gas Storage, LLC, dated September 5, 2014 (filed as
Exhibit 3.13 to the Partnership's Quarterly Report on Form 10-Q (SEC File No. 000-50056, filed October
29, 2014, and incorporated herein by reference).

3.14
Certificate of Formation of Cadeville Gas Storage LLC, dated May 23, 2008 (filed as Exhibit 3.14 to the
Partnership's Quarterly Report on Form 10-Q (SEC File No. 000-50056, filed October 29, 2014, and
incorporated herein by reference).

3.15
Limited Liability Company Agreement of Cadeville Gas Storage LLC, dated May 23, 2008 (filed as
Exhibit 3.15 to the Partnership's Quarterly Report on Form 10-Q (SEC File No. 000-50056, filed October
29, 2014, and incorporated herein by reference).
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3.16
First Amendment to the Limited Liability Company Agreement of Cadeville Gas Storage LLC, dated
April 16, 2012 (filed as Exhibit 3.16 to the Partnership's Quarterly Report on Form 10-Q (SEC File No.
000-50056, filed October 29, 2014, and incorporated herein by reference).

3.17
Second Amendment to the Limited Liability Company Agreement of Cadeville Gas Storage LLC, dated
September 5, 2014 (filed as Exhibit 3.17 to the Partnership's Quarterly Report on Form 10-Q (SEC File
No. 000-50056, filed October 29, 2014, and incorporated herein by reference).

3.18
Certificate of Formation of Monroe Gas Storage Company, LLC, dated June 14, 2006 (filed as Exhibit
3.18 to the Partnership's Quarterly Report on Form 10-Q (SEC File No. 000-50056, filed October 29,
2014, and incorporated herein by reference).
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3.19
Amended and Restated Limited Liability Company Agreement of Monroe Gas Storage Company, LLC,
dated May 31, 2011 (filed as Exhibit 3.19 to the Partnership's Quarterly Report on Form 10-Q (SEC File
No. 000-50056, filed October 29, 2014, and incorporated herein by reference).

3.20

First Amendment to the Amended and Restated Limited Liability Company Agreement of Monroe Gas
Storage Company, LLC, dated September 5, 2014 (filed as Exhibit 3.20 to the Partnership's Quarterly
Report on Form 10-Q (SEC File No. 000-50056, filed October 29, 2014, and incorporated herein by
reference).

3.21
Certificate of Formation of Perryville Gas Storage LLC, dated May 23, 2008 (filed as Exhibit 3.21 to the
Partnership's Quarterly Report on Form 10-Q (SEC File No. 000-50056, filed October 29, 2014, and
incorporated herein by reference).

3.22
Limited Liability Company Agreement of Perryville Gas Storage LLC, dated June 16, 2008 (filed as
Exhibit 3.22 to the Partnership's Quarterly Report on Form 10-Q (SEC File No. 000-50056, filed October
29, 2014, and incorporated herein by reference).

3.23
First Amendment to the Limited Liability Company Agreement of Perryville Gas Storage LLC, dated
April 14, 2010 (filed as Exhibit 3.23 to the Partnership's Quarterly Report on Form 10-Q (SEC File No.
000-50056, filed October 29, 2014, and incorporated herein by reference).

3.24
Second Amendment to the Limited Liability Company Agreement of Perryville Gas Storage LLC, dated
September 5, 2014 (filed as Exhibit 3.24 to the Partnership's Quarterly Report on Form 10-Q (SEC File
No. 000-50056, filed October 29, 2014, and incorporated herein by reference).

3.25
Certificate of Formation of Cardinal Gas Storage Partners LLC, dated April 2, 2008 (filed as Exhibit 3.25
to the Partnership's Quarterly Report on Form 10-Q (SEC File No. 000-50056, filed October 29, 2014, and
incorporated herein by reference).

3.26

Third Amended and Restated Limited Liability Company Agreement of Cardinal Gas Storage Partners
LLC (F/K/A Redbird Gas Storage LLC) dated October 27, 2014 (filed as Exhibit 3.26 to the Partnership's
Quarterly Report on Form 10-Q (SEC File No. 000-50056, filed October 29, 2014, and incorporated
herein by reference).

3.27
Certificate of Formation of Redbird Gas Storage LLC, dated May 24, 2011 (filed as Exhibit 3.27 to the
Partnership’s Annual Report on Form 10-K (SEC File No 000-50056), filed March 2, 2015, and
incorporated herein by reference).

3.28
Certificate of Merger of Cardinal Gas Storage Partners LLC with and into Redbird Gas Storage LLC,
dated October 27, 2014 (filed as Exhibit 3.27 to the Partnership's Quarterly Report on Form 10-Q (SEC
File No. 000-50056, filed October 29, 2014, and incorporated herein by reference).

3.29
Certificate of Formation of Martin Midstream NGL Holdings, LLC, dated April 21, 2011, as amended
(filed as Exhibit 3.11 to the Partnership’s Quarterly Report on Form 10-Q (SEC File No. 000-50056), filed
July 31, 2014, and incorporated herein by reference).

3.30
Limited Liability Company Agreement of Martin Midstream NGL Holdings, LLC, dated May 15, 2014
(filed as Exhibit 3.12 to the Partnership’s Quarterly Report on Form 10-Q (SEC File No. 000-50056), filed
July 31, 2014, and incorporated herein by reference).

3.31
Certificate of Formation of Martin Midstream NGL Holdings II, LLC, dated April 21, 2011, as amended
(filed as Exhibit 3.13 to the Partnership’s Quarterly Report on Form 10-Q (SEC File No. 000-50056), filed
July 31, 2014, and incorporated herein by reference).

3.32
Limited Liability Company Agreement of Martin Midstream NGL Holdings II, LLC, dated May 15, 2014
(filed as Exhibit 3.14 to the Partnership’s Quarterly Report on Form 10-Q (SEC File No. 000-50056), filed
July 31, 2014, and incorporated herein by reference).

3.33
Certificate of Formation of MOP Midstream Holdings, LLC, dated March 20, 2012 (filed as Exhibit 3.16
to the Partnership’s Registration Statement on Form S-4 (SEC File No. 333-187825), filed on April 10,
2013, and incorporated herein by reference).

3.34 Limited Liability Company Agreement of MOP Midstream Holdings, LLC, dated March 26, 2012 (filed
as Exhibit 3.17 to the Partnership’s Registration Statement on Form S-4 (SEC File No. 333-187825), filed
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on April 10, 2013, and incorporated herein by reference).

3.35
Certificate of Incorporation of Martin Midstream Finance Corporation, dated March 15, 2010 (filed as
Exhibit 3.12 to the Partnership’s Registration Statement on Form S-4 (SEC File No. 333-169408), filed
September 16, 2010, and incorporated herein by reference).

3.36
Bylaws of Martin Midstream Finance Corporation, dated March 16, 2010 (filed as Exhibit 3.13 to the
Partnership’s Registration Statement on Form S-4 (SEC File No. 333-169408), filed September 16, 2010,
and incorporated herein by reference).

4.1 Specimen Unit Certificate for Common Units (contained in Exhibit 3.2).

4.2
Specimen Unit Certificate for Subordinated Units (filed as Exhibit 4.2 to Amendment No. 4 to the
Partnership's Registration Statement on Form S-1 (Reg. No. 333-91706), filed October 25, 2002, and
incorporated herein by reference).
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4.3

Indenture (including form of 7.250% Senior Notes due 2021), dated February 11, 2013, by and among the
Partnership, Martin Midstream Finance Corp., the Guarantors named therein and Wells Fargo Bank,
National Association, as trustee (filed as Exhibit 4.1 to the Partnership's Current Report on Form
8-K (SEC File No. 000-50056), filed February 12, 2013, and incorporated herein by reference).

4.4

First Supplemental Indenture, to the Indenture dated February 11, 2013, dated July 21, 2014, by and
among the Partnership, Martin Midstream Finance Corp., the Guarantors named therein and Wells Fargo
Bank National Association, as trustee (filed as Exhibit 4.4 to the Partnership’s Quarterly Report on Form
10-Q (SEC File No. 000-50056), filed July 31, 2014, and incorporated herein by reference).

4.4
Second Supplemental Indenture, to the Indenture dated February 11, 2013 dated September 30, 2014, by
and among the Partnership, Martin Midstream Finance Corp., the Guarantors named therein and Wells
Fargo Bank National Association, as trustee.

4.5

Third Supplemental Indenture, to the Indenture dated February 11, 2013 dated October 27, 2014, by and
among the Partnership, Martin Midstream Finance Corp., the Guarantors named therein and Wells Fargo
Bank National Association, as trustee (filed as Exhibit 4.4 to the Partnership’s Quarterly Report on Form
10-Q (SEC File No. 000-50056), filed October 29, 2014 and incorporated herein by reference).

10.1

Fourth Amendment, dated June 23, 2015, to the Third Amended and Restated Credit Agreement, dated as
of March 28, 2013, among the Partnership, the Operating Partnership, certain of their subsidiaries, Royal
Bank of Canada and the other Lenders as set forth therein (filed as Exhibit 10.1 to the Partnership's
Current Report on Form 8-K (SEC File No. 000-50056) filed June 24, 2015, and incorporated herein by
reference).

31.1* Certifications of Chief Executive Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.
31.2* Certifications of Chief Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1*
Certification of Chief Executive Officer pursuant to 18 U.S.C., Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.  Pursuant to SEC Release 34-47551, this Exhibit is
furnished to the SEC and shall not be deemed to be "filed."

32.2*
Certification of Chief Financial Officer pursuant to 18 U.S.C., Section 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.  Pursuant to SEC Release 34-47551, this Exhibit is
furnished to the SEC and shall not be deemed to be "filed."

101

Interactive Data: the following financial information from Martin Midstream Partners L.P.’s Quarterly
Report on Form 10-Q for the fiscal quarter ended March, 2015, formatted in Extensible Business
Reporting Language: (1) the Consolidated and Condensed Balance Sheets; (2) the Consolidated and
Condensed Statements of Income; (3) the Consolidated and Condensed Statements of Cash Flows; (4) the
Consolidated and Condensed Statements of Capital; and (5) the Notes to Consolidated and Condensed
Financial Statements.

* Filed or furnished herewith
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