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PROSPECTUS

17,300,000 Common Units

Representing Limited Partner Interests

MPLX LP

This is an initial public offering of common units representing limited partner interests of MPLX LP. We were recently formed by Marathon Petroleum

Corporation, and no public market currently exists for our common units. We are offering 17,300,000 common units in this offering. We have been approved to

list our common units on the New York Stock Exchange under the symbol MPLX subject to official notice of issuance. We are an emerging growth company as
that term is used in the Jumpstart Our Business Startups Act (the JOBS Act ).

As a result of certain laws and regulations to which we are or may in the future become subject, we may require owners of our common units to certify that they
are both U.S. citizens and subject to U.S. federal income taxation on our income. If you are not both a citizenship eligible holder and a rate eligible holder, your
common units may be subject to redemption.

Investing in our common units involves a high degree of risk. Before buying any common units, you should carefully read the discussion
of material risks of investing in our common units in _Risk Factors beginning on page 23. These risks include the following:

@ Marathon Petroleum Corporation and its subsidiaries ( MPC ) account for the substantial majority of our revenues. If MPC changes its business strategy, is
unable to satisfy its obligations under our transportation and storage services agreements or significantly reduces the volumes transported through our pipelines
or stored at our storage assets, our revenues would decline and our financial condition, results of operations, cash flows, and ability to make distributions to our
unitholders would be materially adversely affected.

@ We may not have sufficient cash from operations following the establishment of cash reserves and payment of fees and expenses, including cost
reimbursements to our general partner and its affiliates, to enable us to pay the minimum quarterly distribution to our unitholders.

@ On a pro forma basis we would not have generated available cash sufficient to pay the aggregate annualized minimum quarterly distributions on all of our units
for the year ended December 31, 2011 or the twelve months ended June 30, 2012.

@ MPC may suspend, reduce or terminate its obligations under our transportation and storage services agreements in some circumstances, which would have a
material adverse effect on our financial condition, results of operations, cash flows and ability to make distributions to our unitholders.
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@ A material decrease in the refining margins at MPC s refineries could materially reduce the volumes of crude oil and products that we transport and store,
which could materially adversely affect our financial condition, results of operations, cash flows and ability to make distributions to our unitholders.

@ Our general partner and its affiliates, including MPC, have conflicts of interest with us and limited duties to us and our unitholders, and they may favor their
own interests to our detriment and that of our unitholders. Additionally, we have no control over MPC s business decisions and operations, and MPC is under
no obligation to adopt a business strategy that favors us.

@ Unitholders have very limited voting rights and, even if they are dissatisfied, they cannot remove our general partner without its consent.

@ Our tax treatment depends on our status as a partnership for federal income tax purposes. If the Internal Revenue Service ( IRS ) were to treat us as a corporation

for federal income tax purposes, which would subject us to entity-level taxation, then our cash available for distribution to our unitholders would be
substantially reduced.

@ Our unitholders share of our income will be taxable to them for federal income tax purposes even if they do not receive any cash distributions from us.
Neither the Securities and Exchange Commission nor any other state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Per Common Unit Total
Public offering price $22.00 $380,600,000
Underwriting discounts and commissions(1) $ 1.32 $ 22,836,000
Proceeds, before expenses, to us $20.68 $357,764,000

(1) Excludes an aggregate structuring fee equal to 0.375% of the gross proceeds of this offering payable to UBS Securities LLC and Merrill Lynch, Pierce,
Fenner & Smith Incorporated. Please read Underwriting.

The underwriters may also purchase up to an additional 2,595,000 common units at the public offering price, less the underwriting discounts and commissions and

structuring fee payable by us, to cover over-allotments, if any, within 30 days from the date of this prospectus. If the underwriters exercise this option in full, the

total underwriting discounts and commissions will be $26,261,400 and our total proceeds, before expenses, will be $411,428,600.

The underwriters are offering the common units as set forth under Underwriting. Delivery of the common units will be made on or about October 31, 2012.

UBS Investment Bank BofA Merrill Lynch Morgan Stanley
Citigroup J.P. Morgan

Barclays Deutsche Bank Securities Wells Fargo Securities
October 25, 2012

Table of Contents 2



Edgar Filing: MPLX LP - Form 424B4

Table of Conten

Table of Contents



Edgar Filing: MPLX LP - Form 424B4

Table of Conten

TABLE OF CONTENTS

Prospectus summary

Overview

Our Assets and Operations

Business Strategies

Competitive Strengths

Our Relationship with Marathon Petroleum Corporation

Our Transportation and Storage Services Agreements with MPC

Our Emerging Growth Company Status
Risk Factors

The Transactions

Organizational Structure After the Transactions
Management of MPLX I.P

Principal Executive Offices and Internet Address
Summary of Conflicts of Interest and Duties

The offering

Summary historical and pro forma financial and operating data
Risk factors

Risks Related to Our Business

Risks Inherent in an Investment in Us

Tax Risks

Use of proceeds

Capitalization

Dilution

Cash distribution policy and restrictions on distributions
General

Our Minimum Quarterly Distribution

Unaudited Pro Forma Cash Available for Distribution for the Year Ended December 31. 2011 and the Twelve Months Ended June

30.2012

Estimated Cash Available for Distribution for the Twelve Months Ending December 31, 2013

Assumptions and Considerations

Provisions of our partnership agreement relating to cash distributions

Distributions of Available Cash

Operating Surplus and Capital Surplus

Capital Expenditures
Subordinated Units and Subordination Period

Distributions of Available Cash from Operating Surplus during the Subordination Period

General Partner Interest and Incentive Distribution Rights
Percentage Allocations of Available Cash from Operating Surplus
General Partner s Right to Reset Incentive Distribution Levels
Distributions from Capital Surplus

Adjustment to the Minimum Quarterly Distribution and Target Distribution Levels

Distributions of Cash Upon Liquidation

Selected historical and pro forma financial and operating data
Non-GAAP Financial Measure

Management s discussion and analysis of financial condition and results of operations

Overview
How We Generate Revenue

Table of Contents

L XU A RN -

(7 L7 Y IV Y Y I VI ST S S R el e e
N A RN = O U W WO W E-D

59

62

65
77
77
78
80
81
83
83
84
85
88
88
89
92
94
96
96
96



Edgar Filing: MPLX LP - Form 424B4

How We Evaluate Our Operations

Factors Affecting the Comparability of Our Financial Results
Factors That Impact Our Business

Results of Operations

Capital Resources and Liquidity

Off Balance Sheet Arrangements

Regulatory Matters

Critical Accounting Policies and Estimates

Accounting Standards Not Yet Adopted

Table of Contents

97

929
100
102
107
111
112
113
115



Edgar Filing: MPLX LP - Form 424B4

Table of Conten

Qualitative and Quantitative Disclosures about Market Risk

Seasonality
Business

Overview

Business Strategies

Competitive Strengths

Our Assets and Operations

Our Transportation and Storage Services Agreements with MPC
Operating and Management Services Agreements with MPC and Third Parties
Other Agreements with MPC

Our Relationship with Marathon Petroleum Corporation

Our Asset Portfolio

Competition

MPC s Operations

Insurance

Pipeline Control Operations

Rate and Other Regulation

Environmental Regulation

Title to Properties and Permits

Employees

Legal Proceedings

Management

Management of MPLX I.P

Directors and Executive Officers of MPLX GP LI.C

Board Leadership Structure

Board Role in Risk Oversight

Compensation of Our Officers

Compensation of Our Directors

Security ownership and certain beneficial owners and management
Certain relationships and related party transactions

Distributions and Payments to Our General Partner and Its Affiliates
Agreements Governing the Transactions

Other Agreements with MPC and Related Parties

Procedures for Review. Approval and Ratification of Related Person Transactions
Conflicts of interest and duties

Conflicts of Interest
Duties of the General Partner

Description of the common units
The Units

Transfer Agent and Registrar

Transfer of Common Units

Our partnership agreement

Organization and Duration

Purpose

Capital Contributions

Voting Rights

Limited Liability

Issuance of Additional Securities
Amendment of Our Partnership Agreement

Merger, Consolidation. Conversion, Sale or Other Disposition of Assets
Termination and Dissolution

Table of Contents

115
116
117
117
117
118
119
123
131
132
132
134
140
140
142
142
142
146
151
151
152
153
153
154
160
160
160
165
166
168
168
170
175
177
178
178
184
187
187
187
187
189
189
189
189
190
191
192
193
195
195



Edgar Filing: MPLX LP - Form 424B4

Liquidation and Distribution of Proceeds
Withdrawal or Removal of Our General Partner

Transfer of General Partner Interest

Transfer of Ownership Interests in Our General Partner
Transfer of Incentive Distribution Rights

Change of Management Provisions

Limited Call Right

Redemption of Ineligible Holders

Meetings: Voting
Status as Limited Partner

Indemnification

Reimbursement of Expenses

Books and Reports

Right to Inspect Our Books and Records
Registration Rights

Exclusive Forum

Units eligible for future sale

Rule 144

Our Partnership Agreement and Registration Rights
Lock-Up Agreements

Registration Statement on Form S-8

Table of Contents

196
196
198
198
198
198
198
199
199
200
200
201
201
202
202
202
203
203
204
204
204



Edgar Filing: MPLX LP - Form 424B4

Table of Conten

Material federal income tax consequences 205
Partnership Status 206
Limited Partner Status 207
Tax Consequences of Unit Ownership 207
Tax Treatment of Operations 214
Disposition of Common Units 216
Uniformity of Units 219
Tax-Exempt Organizations and Other Investors 219
Administrative Matters 221
Recent [ egislative Developments 224
State. Local. Foreign and Other Tax Considerations 224
Investment in MPLX I.P by employee benefit plans 225
Underwriting 227
Over-Allotment Option 227
Commissions and Discounts 228
No Sales of Similar Securities 228
Indemnification 228
New York Stock Exchange 229
Price Stabilization. Short Positions 229
Determination of Offering Price 229
Affiliations 230
FINRA 230
Directed Unit Program 230
Notice to Investors 231
Validity of the common units 234
Experts 234
Where vou can find additional information 234
Forward-looking statements 235
Index to Financial Statements F-1
Appendix A Form of First Amended and Restated Agreement of Limited Partnership of MPLX [P A-1
Appendix B_Glossary of Terms B-1

You should rely only on the information contained in this prospectus or in any free writing prospectus we may authorize to be delivered to you.
We have not, and the underwriters have not, authorized any other person to provide you with information different from that contained in this
prospectus and any free writing prospectus. If anyone provides you with different or inconsistent information, you should not rely on it. We are
not, and the underwriters are not, making an offer to sell these securities in any jurisdiction where an offer or sale is not permitted.

Through and including November 19, 2012 (the 25th day after the date of this prospectus), federal securities laws may require all dealers that
effect transactions in these securities, whether or not participating in this offering, to deliver a prospectus. This requirement is in addition to a
dealer s obligation to deliver a prospectus when acting as an underwriter and with respect to an unsold allotment or subscription.

This prospectus contains forward-looking statements that are subject to a number of risks and uncertainties, many of which are beyond our
control. Please read Risk Factors and Forward-Looking Statements.

INDUSTRY AND MARKET DATA

The market data and certain other statistical information used throughout this prospectus are based on independent industry publications,
government publications or other published independent sources. Some data are also based on our good faith estimates.
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Prospectus summary

This summary highlights selected information contained elsewhere in this prospectus. You should carefully read the entire prospectus, including

Risk Factors and the historical and unaudited pro forma combined financial statements and related notes included elsewhere in this
prospectus before making an investment decision. Unless otherwise indicated, the information in this prospectus assumes that the underwriters
do not exercise their option to purchase additional common units. You should read Risk Factors beginning on page 23 for more information
about important factors that you should consider before purchasing our common units.

Unless the context otherwise requires, references in this prospectus to  MPLX LP,  our partnership, — we,  our, us, or like terms,
when used in a historical context, refer to the assets that MPC is contributing to us in connection with this offering. These assets include a
100.0% interest in MPLX Terminal and Storage LLC, which owns our butane cavern, and our 51.0% general partner interest in MPLX Pipe
Line Holdings LP, the 100.0% owner of Marathon Pipe Line LLC and Ohio River Pipe Line LLC, which are the subsidiaries of MPC that own
our pipeline systems and associated crude oil and product storage assets. When used in the present tense or prospectively, these terms refer to
MPLX LP and its subsidiaries, including Pipe Line Holdings. References to our general partner refer to MPLX GP LLC. References to
MPC refer collectively to Marathon Petroleum Corporation and its subsidiaries, other than us, our subsidiaries and our general partner.
References to  Pipe Line Holdings refer to MPLX Pipe Line Holdings LP. References to MPL and ORPL refer to Marathon Pipe Line
LLC and Ohio River Pipe Line LLC, respectively. While we will only own a 51.0% indirect interest in MPL and ORPL through Pipe Line
Holdings, we refer to the assets owned by MPL and ORPL as our assets. In addition, unless otherwise specifically noted, financial results and
operating data are shown on a 100.0% basis and are not adjusted to reflect MPC s 49.0% limited partner interest in Pipe Line Holdings. We
have provided definitions for some of the terms we use to describe our business and industry and other terms used in this prospectus in the
Glossary of Terms beginning on page B-1 of this prospectus.

MPLX LP
OVERVIEW

We are a fee-based, growth-oriented limited partnership recently formed by Marathon Petroleum Corporation to own, operate, develop and
acquire crude oil, refined product and other hydrocarbon-based product pipelines and other midstream assets. Our assets primarily consist of a
51.0% indirect interest in a network of common carrier crude oil and product pipeline systems and associated storage assets in the Midwest and
Gulf Coast regions of the United States. We believe our network of petroleum pipelines is one of the largest in the United States, based on total
annual volumes delivered. MPC has retained a 49.0% interest in our network of pipeline systems and associated storage assets; however, we
control and operate these assets and refer to them throughout this prospectus as our pipeline systems and our assets. We also own a 100.0%
interest in a butane cavern in Neal, West Virginia with approximately 1.0 million barrels of storage capacity. Our assets are integral to the
success of MPC s operations.

We generate revenue primarily by charging tariffs for transporting crude oil, refined products and other hydrocarbon-based products through our
pipelines and at our barge dock and fees for storing crude oil and products at our storage facilities. We are also the operator of additional crude
oil and product pipelines owned by MPC and third parties for which we are paid operating fees. We do not take ownership of the crude oil or
products that we transport and store for our customers, and we do not engage in the trading of any commodities.
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MPC historically has been the source of the substantial majority of our revenues. In connection with this offering, we have entered into multiple
storage services agreements and, at the closing of this offering, we will enter into multiple transportation services agreements with MPC. These
agreements, which we refer to in this prospectus as our transportation and storage services agreements, are long-term, fee-based agreements with
minimum volume commitments under which MPC will continue to be the source of the substantial majority of our revenues for the foreseeable
future. We believe these transportation and storage services agreements will promote stable and predictable cash flows.

MPC has stated that it intends for us to be the primary growth vehicle for its midstream business. Following the completion of this offering,
MPC will continue to own a substantial portfolio of other midstream assets, including the remaining 49.0% indirect interest in our network of
pipeline systems, our barge dock and our storage tanks. MPC will also retain a significant interest in us through its ownership of our general
partner, a 75.1% limited partner interest in us and all of our incentive distribution rights. Given MPC s significant ownership interest in us
following this offering and its stated intent to use us to grow its midstream business, we believe MPC will offer us the opportunity to purchase
additional midstream assets that it owns, including additional interests in Pipe Line Holdings. We also may pursue acquisitions jointly with
MPC. MPC is under no obligation, however, to offer to sell us additional assets or to pursue acquisitions jointly with us, and we are under no
obligation to buy any such additional assets or pursue any such joint acquisitions. We also intend to grow our business by constructing new
assets, increasing the utilization of, and revenue generated by, our existing assets and acquiring assets from third parties.

OUR ASSETS AND OPERATIONS

Our primary assets consist of:

@ a51.0% general partner interest in Pipe Line Holdings, a newly-formed entity that owns a 100.0% interest in MPL and ORPL, which in turn
collectively own:

a network of pipeline systems that includes approximately 962 miles of common carrier crude oil pipelines and approximately 1,819
miles of common carrier product pipelines extending across nine states. This network includes approximately 153 miles of common
carrier crude oil and product pipelines that we operate under long-term leases with third parties;

a barge dock located on the Mississippi River near Wood River, Illinois with approximately 80 mbpd of crude oil and product throughput
capacity; and

crude oil and product storage facilities, or tank farms, located in Patoka, Wood River and Martinsville, Illinois and Lebanon, Indiana.

@ a100.0% interest in a butane cavern located in Neal, West Virginia, which we refer to as our Neal butane cavern, with approximately

1.0 million barrels of storage capacity that serves MPC s Catlettsburg, Kentucky refinery.
As the sole general partner of Pipe Line Holdings, we will control all aspects of the management of Pipe Line Holdings, including its cash
distribution policy. The only outstanding partnership interests in Pipe Line Holdings will be our 51.0% general partner interest and the 49.0%
limited partner interest retained by MPC.
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The following table sets forth certain information regarding our crude oil pipeline systems, each of which will have, as of the closing of this
offering, an associated transportation services agreement with MPC:

Crude Oil Pipeline Systems

Length Capacity
System name (miles) (mbpd)(1) Associated MPC refinery
Patoka to Lima crude system(2) 302
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