
VOTE AGAINST MMLP’S VALUE DESTRUCTIVE 
MERGER WITH MRMC!

Visit ProtectMMLPValue.com for more information.

Remaining a Standalone MLP is the Best Path to Enhancing Value 
for MMLP Unitholders
MMLP’s business operates in four highly attractive segments and is highly resilient, with 

December 16, 2024

Dear MMLP Unitholders, 

(collectively, “we”, “us”, or “our”), are seeking your support to vote “AGAINST” Martin Midstream Partners L.P. 
(NASDAQ: MMLP) (“MMLP” or the “Company”)’s value destructive merger with Martin Resource Management 
Corporation (“MRMC”) (the “Merger”).  

Do not be fooled!

1 Moreover, MMLP has demonstrated 
2

3

4 Now, MMLP’s operations have stabilized, Distributable Cash 

pandemic levels and is projected to decline throughout the projection period.5

that time.6



VOTE AGAINST MMLP’S VALUE 
DESTRUCTIVE MERGER WITH MRMC!

Visit ProtectMMLPValue.com for more information.

The Financial Analysis the GP Board Relied Upon Was Highly Flawed and  
Does Not Provide an Accurate Picture of the Company’s Future Prospects  
and Distributions

MMLP’s Leverage Ratio is Decreasing and Approaching 3.75x, Management’s 
Previously Stated Target Level and the Threshold Under MMLP’s Bond 
Covenants for Permitting Distributions

industry-standard valuation methodologies, including ones that MMLP and its advisors have used in 

The Company’s recent statements that its focus is only on paying down debt (to achieve leverage lower 
13 The only 

Merger’s premium to current and recent trading prices was misplaced given that current unit prices 

 from 

could be worth over $15.40 per unit, more than 280% over the 
purchase price proposed by MRMC.7  

Unit Distribution Yield analysis based on MMLP’s Distributable Cash Flow implies MMLP could be worth $6.90 to $11.55 
per unit, 72%-187% over the purchase price proposed by MRMC.8

amounts to $4.87 per  
unit, a 21% premium 9

to at least one deepwater dock large enough to accommodate a natural gas carrier. Oddly, these assets were not 
10 

is a 23% discount to the $4.68 per unit price
11

12  



VOTE AGAINST MMLP’S VALUE 
DESTRUCTIVE MERGER WITH MRMC!
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DON’T BE FOOLED BY THE COMPANY’S MISLEADING STATEMENTS!

Nut Tree and Caspian’s Interests in Maximizing Value of Common Units are  

We urge all MMLP unitholders to vote “AGAINST

urge all common unitholders to vote “AGAINST” the Merger on the WHITE or GOLD

Every Vote Matters No Matter How Many Common Units You Own. Vote Today!

While not voting is the same as voting against, we strongly recommend you send a clear message to MMLP management and the 
AGAINST today. 

You can vote by internet or by signing and dating the mailed WHITE or GOLD
postage paid envelope provided. 

 

. 

Sincerely, 

Nut Tree Capital Management, L.P.

Jed Nussbaum

Scott Silver
Principal

Caspian Capital L.P.

David Corleto 
Partner

Managing Director
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2Nut Tree and Caspian Presentation: The Case for Voting AGAINST the MMLP-MRMC Merger, December 2024, page 28. 10 year earnings volatility of 15%. Filed with the SEC as a DFAN on December 9, 2024.
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the SEC as a DFAN on December 9, 2024.
4Nut Tree and Caspian Presentation: The Case for Voting AGAINST the MMLP-MRMC Merger, December 2024, page 22. Filed with the SEC as a DFAN on December 9, 2024.
5

6Bloomberg, October 3, 2024. 
7Using year-end 2024 expected net debt balance of $455.0 million, which accounts for seasonal working capital repayment of the revolver. Houlihan Lokey Selected Historical and Projected Financial Information. Project Augusta, Discussion 

8Nut Tree and Caspian Presentation: The Case for Voting AGAINST the MMLP-MRMC Merger, December 2024, page 23. Filed with the SEC as a DFAN on December 9, 2024.
9

less 9 months ended 9/30/24 company reported Distributable Cash Flow.
10MMLP Guidance/Update Call, February 21, 2018 and follow-up investor conversations with management.
11Bloomberg pricing data
12Bloomberg pricing data
13



Your Vote is Important.
You may VOTE AGAINST the Merger on either the Company’s WHITE proxy or

voting instruction form or our GOLD proxy or voting instruction form.

If you already voted For the Merger, a later-dated VOTE AGAINST will override your
previously cast vote.

There are Several Easy Ways to Vote:

Beneficial Owners - I hold my shares with a bank or broker

Submit your proxy by Internet or Telephone

For Beneficial Holders who hold Martin Midstream shares in a bank or brokerage account:

Please visit proxyvote.com and follow the simple directions that will be presented to you. You

will need the 16-digit control number that appears on your GOLD voting instruction form.

(Stockholders who hold their shares at Interactive Brokers (IBKR) should follow the instructions

on their GOLD voting instruction form).

You may also call 800-454-8683 and follow the simple directions that will be presented to you.

You will need the 16-digit control number that appears on your GOLD voting instruction form.

Submit your proxy by Mail

Please complete, sign, date and return the GOLD voting instruction form in the pre-paid

return envelope provided.

Registered Owners - I hold my shares directly on the books of the company

Submit your proxy by Internet or Telephone using the Company’s White Proxy card or return by mail in the

pre-paid return envelope. Only your latest dated proxy counts.

We want to hear from you and can also supply you with a GOLD Proxy Card. Please call Saratoga at (212)

257-1311 or email info@saratogaproxy.com

If you have any questions or need assistance in voting, please contact Saratoga:

(212) 257-1311 or (888) 368-0379

info@saratogaproxy.com
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