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INTRODUCTION

This Rule 13e-3 Transaction Statement on Schedule 13E-3 (this “Schedule”) is being filed by: (1) (a) Antero Midstream Partners LP
(“AM”), the issuer of common units representing limited partner interests in AM that are the subject of the Rule 13e-3 transaction,
(b) Antero Midstream Partners GP LLC, the general partner of AM (“AMP GP,” and, together with AM, the “AM Parties”), (2) (a) Antero
Midstream GP LP (“AMGP”), (b) AMGP GP LLC, the general partner of AMGP (“AMGP GP”), (c) Antero IDR Holdings LLC (“IDR
Holdings”), (d) Arkrose Midstream Preferred Co LLC (“Preferred Co”), () Arkrose Midstream Newco Inc. (“NewCo”), (f) Arkrose
Midstream Merger Sub LLC (“Merger Sub,” and together with AMGP, AMGP GP, IDR Holdings, Preferred Co and NewCo, the “AMGP
Parties”), (3) Antero Resources Corporation (“Antero Resources”), (4) (a) Warburg Pincus Private Equity VIIL, L.P. (“WPPE”),
(b) Warburg Pincus Netherlands Private Equity VIII C.V. I (“WPNPE”), (¢) WP-WPVIII Investors, L.P. (“WPWP”), (d) Warburg Pincus
Private Equity X O&G, L.P.(“WPPEX?”), (¢) Warburg Pincus X Partners, L.P. (“WPXP”), (f) WP-WPVIII Investors GP L.P. (“WPWP
GP”), (g) Warburg Pincus X, L.P. (“WPX”), (h) Warburg Pincus X GP L.P. (“WPX GP”), (i) WPP GP LLC (“WPP GP”), (j) Warburg
Pincus Partners, L.P. (“WPP LP”), (k) Warburg Pincus Partners GP LLC (“WPP GP LLC”), (1) Warburg Pincus & Co. (“WP”), (m)
Warburg Pincus LLC (“WP LLC”), (n) Charles R. Kaye, and (o) Joseph P. Landy (together with WPPE, WPNPE, WPWP, WPPEX,
WPXP, WPWP GP, WPX, WPX GP, WPP GP, WPP LP, WPP GP LLC, WP, WP LLC and Mr. Kaye, “Warburg”), (5) (a) Yorktown
Energy Partners V, L.P. (“YEP V”), (b) Yorktown Energy Partners VI, L.P. (“YEP VI”), (¢) Yorktown Energy Partners VII, L.P. (“YEP
VII”), and (d) Yorktown Energy Partners VIII, L.P. (“YEP VII,” and together with YEP V, YEP VI, YEP VII, and YEP VII,
“Yorktown,” and together with Warburg, the “Sponsor Holders”), (6) Paul Rady, Mockingbird Investments LLC (“Mockingbird”), Glen
C. Warren, Jr. and Canton Investment Holdings LLC (“‘Canton,” and together with Paul Rady, Mockingbird and Glen C. Warren, Jr., the
“Management Holders™). This Schedule relates to the Simplification Agreement, dated as of October 9, 2018, by and among AMGP GP,
AMGP, IDR Holdings, Preferred Co, NewCo, Merger Sub, AMP GP, and AM (the “Simplification Agreement”).

Concurrently with the filing of this Schedule, AMGP is filing with the Securities and Exchange Commission a registration statement
on Form S-4 (the “Form S-4”), which contains a joint proxy statement and a prospectus (the “proxy statement/prospectus”) and constitutes
(i) a prospectus of AMGP under Section 5 of the Securities Act of 1933, as amended (the “Securities Act”), with respect to AMGP (or its
successor entity) securities to be issued pursuant to the Simplification Agreement, (ii) a notice of meeting and a proxy statement of AMGP
under Section 14(a) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), with respect to the special meeting of
AMGTP shareholders, at which AMGP shareholders will be asked to consider and vote on, among other matters, a proposal to approve the
Simplification Agreement and the transactions contemplated thereby and (iii) a notice of meeting and a proxy statement of AM under
Section 14(a) of the Exchange Act with respect to the special meeting of AM unitholders, at which AM unitholders will be asked to
consider and vote on a proposal to approve the Simplification Agreement and the transactions contemplated thereby. A copy of the
Form S-4 is attached hereto as Exhibit (a)(3) and a copy of the Simplification Agreement is attached as Annex A to the proxy
statement/prospectus. All references in this Schedule to [tems numbered 1001 to 1016 are references to Items contained in Regulation M-
A under the Exchange Act.

The cross-references below are being supplied pursuant to General Instruction G to Schedule 13E-3 and show the location in the
proxy statement/prospectus of the information required to be included in response to the items of Schedule 13E-3. The information
contained in the proxy statement/prospectus, including all annexes thereto and documents incorporated by reference therein, is hereby
expressly incorporated herein by reference. As of the date hereof, the proxy statement/prospectus is in preliminary form and is subject to
completion. Terms used but not defined in this Schedule shall have the meanings given to them in the proxy statement/prospectus.
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Item 1. Summary Term Sheet.
Regulation M-A Item 1001
The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary Term Sheet”
“Questions and Answers about the Transactions and the Special Meetings”

Item 2. Subject Company Information.
Regulation M-A Item 1002
(a) Name and Address. AM’s name and the address and telephone number of its principal executive offices are as follows:
Antero Midstream Partners LP
1615 Wynkoop Street
Denver, CO 80202
Telephone: (303) 357-7310

(b) Securities. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by
reference:

“The AM Special Meeting—General Information About the AM Special Meeting—Common Units Outstanding”
(c) Trading Market and Price.

AM Common Units trade on the NYSE under the ticker symbol “AM.” The following table sets forth, for the periods indicated, the
range of high and low sales prices per unit for AM Common Units, on the NYSE composite tape:

High Low

2016
Fourth Quarter $ 3139 §$ 25.93
2017
First Quarter $ 3574 $ 30.45
Second Quarter $ 3555 $ 29.62
Third Quarter $ 3510 $ 30.48
Fourth Quarter $ 3220 $ 25.71
2018
First Quarter $ 3341 $ 24.59
Second Quarter $ 31.68 $ 24.20
Third Quarter $ 3418 $ 28.25
Fourth Quarter (through November 1,

2018) $ 3453 $ 28.74

(d) Dividends. The Agreement of Limited Partnership of AM provides for a minimum quarterly distribution of $0.17 per unit for
each whole quarter, or $0.68 per unit on an annualized basis. The following table sets forth, for the periods indicated, information
concerning quarterly cash distributions declared and paid on the AM Common Units:
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Distributions(1)

2016

Third Quarter $ 0.265
Fourth Quarter $ 0.280
2017

First Quarter $ 0.300
Second Quarter $ 0.320
Third Quarter $ 0.340
Fourth Quarter $ 0.365
2018

First Quarter $ 0.390
Second Quarter $ 0.415

(1) Represents distributions per AM Common Unit declared with respect to the quarter presented and paid in the following quarter.

(e) Prior Public Offerings. The information set forth in the proxy statement/prospectus under the caption “Where You Can Find
More Information—Antero Midstream’s Filings (SEC File No. 001-36719)” is incorporated herein by reference.

(f)  Prior Stock Purchases. The information set forth in the proxy statement/prospectus under the caption “Where You Can Find
More Information—Antero Midstream’s Filings (SEC File No. 001-36719)” is incorporated herein by reference.

Item 3. Identity and Background of Filing Persons.
Regulation M-A Item 1003

(a) Name and Address. The information set forth in the proxy statement/prospectus under the following captions is incorporated
herein by reference:

“Summary Term Sheet—The Parties to the Transactions”

“Summary Term Sheet—Relationship of the Parties to the Transactions”

“Summary Term Sheet—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero
Midstream”

“Special Factors—Relationship of the Parties to the Transactions”

“Special Factors—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero Midstream”
“Special Factors—Directors and Executive Officers of New AM Following the Transactions”

“The Parties to the Transactions”

“Where You Can Find More Information—AMGP’s Filings (SEC File No. 001-38075)”

“Where You Can Find More Information—Antero Midstream’s Filings (SEC File No. 001-36719)”

Unless stated otherwise herein or in documents incorporated by reference, the principal place of business for each filing person is
1615 Wynkoop Street, Denver, CO, 80202. The telephone number at such address is (303) 357-7310.

(b) Business and Background of Entities. The information set forth in the proxy statement/prospectus under the following
captions is incorporated herein by reference:

“Summary Term Sheet—The Parties to the Transactions”

“Summary Term Sheet—Relationship of the Parties to the Transactions”

“Special Factors—Relationship of the Parties to the Transactions”

“Summary Term Sheet—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero
Midstream”

“Special Factors—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero Midstream”
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“The Parties to the Transactions”
“Where You Can Find More Information”

Unless stated otherwise herein or in documents incorporated by reference, each of the filing persons are entities organized in the
state of Delaware, except for Mockingbird Investments LLC, which is a limited liability company incorporated in the State of
Colorado. Unless stated otherwise herein or in documents incorporated by reference, none of the filing persons have been (i) convicted
in a criminal proceeding during the past five years (excluding traffic violations or similar misdemeanors), or (ii) a party to any judicial
or administrative proceeding during the past five years (except for matters that were dismissed without sanction or settlement) that
resulted in a judgment, decree or final order enjoining the person from future violations of, or prohibiting activities subject to, federal or
state securities laws, or a finding of any violation of federal or state securities laws.

(c) Business and Background of Natural Persons. The information set forth in the proxy statement/prospectus under the
following captions is incorporated herein by reference:

“Summary Term Sheet—Relationship of the Parties to the Transactions”

“Summary Term Sheet—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero
Midstream”

“Special Factors—Relationship of the Parties to the Transactions”

“Special Factors—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero Midstream”
“Special Factors—Directors and Executive Officers of New AM Following the Transactions”

“Where You Can Find More Information—AMGP’s Filings (SEC File No. 001-38075)”

“Where You Can Find More Information—Antero Midstream’s Filings (SEC File No. 001-36719)”

Unless stated otherwise herein or in documents incorporated by reference, all natural persons specified in General Instruction C to
Schedule 13E-3, including the filing persons’ directors and officers and their controlling persons, if any, (i) are U.S. citizens, (ii) have
not been convicted in a criminal proceeding during the past five years (excluding traffic violations or similar misdemeanors) and
(iii) have not been a party to any judicial or administrative proceeding during the past five years (except for matters that were dismissed
without sanction or settlement) that resulted in a judgment, decree or final order enjoining the person from future violations of, or
prohibiting activities subject to, federal or state securities laws, or a finding of any violation of federal or state securities laws.

Item 4. Terms of the Transaction.
Regulation M-A Item 1004

(a) Material Terms. The information set forth in the proxy statement/prospectus under the following captions is incorporated
herein by reference:

“Summary Term Sheet”

“Questions and Answers about the Transactions and the Special Meetings”

“Special Factors”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Accounting Treatment of the Transactions”

“The AM Special Meeting”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions”
“Material U.S. Federal Income Tax Consequences”

“Comparison of the Rights of New AM Stockholders, AMGP Shareholders and AM Unitholders”

Annex A—Simplification Agreement

(c) Different Terms. The information set forth in the proxy statement/prospectus under the following captions is incorporated
herein by reference:




“Summary Term Sheet—The Simplification Agreement Transactions”

“Summary Term Sheet—The Simplification Agreement—Treatment of Equity Awards”

“Summary Term Sheet—Interests of Certain Persons in the Transactions”

“The AM Special Meeting—Proxy Submission Procedures—Antero Resources’ Obligation to Vote Its AM Common Units”
“Special Factors—Effects of the Transactions”

“Special Factors—Interests of Certain Persons in the Transactions”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions—Structure of the
Merger”

Annex A—Simplification Agreement

(d) Appraisal Rights. The information set forth in the proxy statement/prospectus under the following captions is incorporated
herein by reference:

“Summary Term Sheet—Other Information Related to the Merger—No Appraisal Rights”
“Special Factors—No Appraisal Rights”

(e) Provisions for Unaffiliated Security Holders. The information set forth in the proxy statement/prospectus under the
following captions is incorporated herein by reference:

“Summary Term Sheet—Other Information Related to the Merger—Provisions for Unaffiliated Security Holders”
“Special Factors—Provisions for Unaffiliated Security Holders”

(f)  Eligibility for Listing or Trading . The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Special Factors—Listing of Shares of New AM Common Stock”
“Special Factors—Restrictions on Sales of New AM Common Stock Received in the Transactions”

Item 5. Past Contacts, Transactions, Negotiations and Agreements.
Regulation M-A Item 1005

(a) Transactions. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein
by reference:

“Summary Term Sheet”

“Special Factors—Relationship of the Parties to the Transactions”

“Special Factors—Interests of Certain Persons in the Transactions”

“Where You Can Find More Information—AMGP’s Filings (SEC File No. 001-38075)”

“Where You Can Find More Information—Antero Midstream’s Filings (SEC File No. 001-36719)”

(b) Significant Corporate Events. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Summary Term Sheet”

“Special Factors—Background of the Transactions”

“Special Factors—Relationship of the Parties to the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Interests of Certain Persons in the Transactions”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions”
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“Where You Can Find More Information—AMGP’s Filings (SEC File No. 001-38075)”
“Where You Can Find More Information—Antero Midstream’s Filings (SEC File No. 001-36719)”
Annex A—Simplification Agreement

(c) Negotiations or Contacts. The information set forth in the proxy statement/prospectus under the following captions is

incorporated herein by reference:

“Summary Term Sheet”

“Special Factors—Effects of the Transactions”

“Special Factors—Background of the Transactions”

“Special Factors—Relationship of the Parties to the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Interests of Certain Persons in the Transactions”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions”
Annex A—Simplification Agreement

Agreements Involving the Subject Company’s Securities. The information set forth in the proxy statement/prospectus under

the following captions is incorporated herein by reference:

Item 6.

“Summary Term Sheet”

“The AM Special Meeting—Proxy Submission Procedures—Antero Resources’ Obligation to Vote Its AM Common Units”
“Special Factors—Effects of the Transactions”

“Special Factors—Background of the Transactions”

“Special Factors—Relationship of the Parties to the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Interests of Certain Persons in the Transactions”

“Special Factors—Directors and Executive Officers of New AM Following the Transactions”

“Special Factors—Ownership of Antero Midstream After the Merger”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions”

“Description of the Debt Financing For the Merger”

“Where You Can Find More Information—AMGP’s Filings (SEC File No. 001-38075)”

“Where You Can Find More Information—Antero Midstream’s Filings (SEC File No. 001-36719)”

Annex A—Simplification Agreement

Purposes of the Transaction and Plans or Proposals.

Regulation M-A Item 1006

(b) Use of Securities Acquired. The information set forth in the proxy statement/prospectus under the following captions is

incorporated herein by reference:

“Summary Term Sheet”

“Special Factors—Effects of the Transactions”

“Special Factors—Delisting and Deregistration of AM Common Units”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the
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Transactions”
Annex A—Simplification Agreement

(c)(1)-(8) Plans. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by

reference:

Item 7.

“Summary Term Sheet”

“Special Factors—Effects of the Transactions”

“Special Factors—Background of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Interests of Certain Persons in the Transactions”

“Special Factors—Directors and Executive Officers of New AM Following the Transactions”

“Special Factors—Delisting and Deregistration of AM Common Units”

“Special Factors—Ownership of Antero Midstream After the Merger”

“Description of the Debt Financing for the Merger”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions”
Annex A—Simplification Agreement

Purposes, Alternatives, Reasons and Effects.

Regulation M-A Item 1013

(a) Purposes. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by

reference:

“Summary Term Sheet”

“Special Factors—Effects of the Transactions”

“Special Factors—Background of the Transactions”

“Special Factors— Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors— Recommendation of the AMGP Conflicts Committee and the AMGP Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Interests of Certain Persons in the Transactions”

(b) Alternatives. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein

by reference:

“Summary Term Sheet”

“Special Factors—Background of the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors— Recommendation of the AMGP Conflicts Committee and the AMGP Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

(c) Reasons. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by

reference:




“Summary Term Sheet”

“Special Factors—Effects of the Transactions”

“Special Factors—Background of the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors— Recommendation of the AMGP Conflicts Committee and the AMGP Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Projected Financial Information”

“Special Factors—Interests of Certain Persons in the Transactions”

“Special Factors—Opinion of the AM Conflicts Committee’s Financial Advisor”

Effects. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by

reference:

Item 8.

“Summary Term Sheet—Organizational Chart Before the Transactions”

“Summary Term Sheet—Organizational Chart After the Transactions”

“Summary Term Sheet—Selected Historical Consolidated Financial Data of Antero Midstream”
“Summary Term Sheet—Unaudited Pro Forma Condensed Combined Financial Information”

“Summary Term Sheet—Unaudited Comparative Per Share/Unit Information”

“Questions and Answers about the Transactions and the Special Meetings”

“Special Factors—Effects of the Transactions”

“Special Factors—Background of the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Projected Financial Information”

“Special Factors—Interests of Certain Persons in the Transactions”

“Special Factors—Delisting and Deregistration of AM Common Units”

“Material U.S. Federal Income Tax Consequences”

“Description of the Debt Financing for the Merger”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions”
“Comparison of the Rights of New AM Stockholders, AMGP Shareholders and AM Unitholders”

Annex A—Simplification Agreement

Fairness of the Transaction

Regulation M-A Item 1014

(a) Fairness. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by

reference:

“Summary Term Sheet—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors— Recommendation of the AMGP Conflicts Committee and the AMGP Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

(b) Factors Considered in Determining Fairness. The information set forth in the proxy statement/prospectus under the

following captions is incorporated herein by reference:

“Summary Term Sheet—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Background of the Transactions”
“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their
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Reasons for Recommending Approval of the Transactions”

“Special Factors— Recommendation of the AMGP Conflicts Committee and the AMGP Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Opinion of the AMGP Conflicts Committee’s Financial Advisor”

“Special Factors—Opinion of the AM Conflicts Committee’s Financial Advisor”

“Special Factors—Opinion of the AR Special Committee’s Financial Advisor”

Annex B—Fairness Opinion of the AM Conflicts Committee’s Financial Advisor

Annex C—Fairness Opinion of the AMGP Conflicts Committee’s Financial Advisor

Annex D—Fairness Opinion of the AR Special Committee’s Financial Advisor

(c) Approval of Security Holders. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Summary Term Sheet—AM Special Meeting—What Vote is Needed”

“Questions and Answers about the Transactions and the Special Meetings”

“The AM Special Meeting—General Information About the AM Special Meeting—Votes Required”
Annex A—Simplification Agreement

(d) Unaffiliated Representative. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Summary Term Sheet—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Summary Term Sheet—Opinion of the AM Conflicts Committee’s Financial Advisor”

“Special Factors—Background of the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Opinion of the AM Conflicts Committee’s Financial Advisor”

Annex B— Fairness Opinion of the AM Conflicts Committee’s Financial Advisor

(e) Approval of Directors. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Summary Term Sheet—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Background of the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

(f)  Other Offers. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein
by reference:

“Special Factors—Background of the Transactions”




Item 9. Reports, Opinions, Appraisals and Negotiations.
Regulation M-A Item 1015

(a)—(b) Report, Opinion, or Appraisal; Preparer and Summary of the Report, Opinion or Appraisal. The Fairness Opinions of
Tudor Pickering Holt & Co. Advisors LP, Goldman Sachs & Co. LLC and Robert W. Baird & Co. Incorporated are each attached here
as Exhibits (c)(1), (c)(2) and (c)(3), respectively, and are incorporated by reference herein. The presentations of Tudor Pickering
Holt & Co. Advisors LP to the conflicts committee of the board of directors of AMP GP, to be subsequently attached by amendment as
Exhibits (c)(67) through (c)(88), are incorporated herein by reference. The presentations prepared by Goldman Sachs & Co. LLC to the
conflicts committee of the board of directors of AMGP GP are attached hereto as Exhibits (c)(4) through (c)(6) and (c)(8) through (c)
(21) and are incorporated herein by reference. The presentations prepared by Goldman Sachs & Co. LLC to the conflicts committee of
the board of directors of AMGP GP, to be subsequently attached by amendment as Exhibits (c)(22) through (c)(40), are incorporated
by reference herein. The presentation prepared by Goldman Sachs & Co. LLC to the board of directors of AMGP GP is attached hereto
as Exhibit (c)(7) and is incorporated herein by reference. The presentations prepared by Robert W. Baird & Co. Incorporated to the
special committee of the board of directors of Antero Resources, to be subsequently attached by amendment as Exhibits (c)(41) through
(c)(61), are incorporated herein by reference. The presentations prepared by Morgan Stanley & Co. LLC to the board of directors of
AM, to be subsequently attached by amendment as Exhibits (c)(62) through (c)(63), are incorporated herein by reference. The joint
presentation prepared by Morgan Stanley & Co. LLC and J.P. Morgan Securities LLC to the board of directors of Antero Resources, to
be subsequently attached by amendment as Exhibit (c)(64), is incorporated by reference herein. The presentations prepared by J.P.
Morgan Securities LLC to the board of directors of Antero Resources, to be subsequently attached by amendment as Exhibits (c)(65)
through (¢)(66), are incorporated herein by reference. The discussion materials prepared by Citigroup Global Markets Inc. for the
Sponsor Holders, to be subsequently attached by amendment as Exhibits (c)(89) through (c)(91), are incorporated herein by reference.
The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by reference:

“Summary Term Sheet—Opinion of the AM Conflicts Committee’s Financial Advisor”
“Special Factors—Background of the Transactions”

“Special Factors—Opinion of the AMGP Conflicts Committee’s Financial Advisor”

“Special Factors—Opinion of the AM Conflicts Committee’s Financial Advisor”

“Special Factors—Opinion of the AR Special Committee’s Financial Advisor”

“Special Factors— J.P. Morgan Financial Advisor Materials Provided to Antero Resources”
“Special Factors— Morgan Stanley Financial Advisor Materials Provided to Antero Midstream”
“Special Factors— Citigroup Global Markets Inc. Financial Advisor Discussion Materials Provided to the Sponsor Holders”
Annex B— Fairness Opinion of the AM Conflicts Committee’s Financial Advisor

Annex C—Fairness Opinion of the AMGP Conflicts Committee’s Financial Advisor

Annex D—Fairness Opinion of the AR Special Committee’s Financial Advisor

(c) Availability of Documents. The reports, opinions or appraisals referenced in this Item 9 will be made available for inspection
and copying at the principal executive offices of AM during its regular business hours by any interested holder of AM common units
or representative who has been so designated in writing.

Item 10. Source and Amounts of Funds or Other Consideration.
Regulation M-A Item 1007

(a) Source of Funds. The information set forth in the proxy statement/prospectus under the following captions is incorporated
herein by reference:

“Summary Term Sheet—The Simplification Agreement—Expenses Related to the Merger”
“Summary Term Sheet—The Simplification Agreement—Financing of the Merger”
“Special Factors—Effects of the Transactions”

“Special Factors—Estimated Fees and Expenses”

“Description of the Debt Financing for the Merger”

(b) Conditions. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein
by reference:

“Summary Term Sheet—The Simplification Agreement—Conditions to Completion of the Transactions”
“Summary Term Sheet—Other Information Related to the Merger—Regulatory Approvals Required for the Merger”
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“Special Factors—Regulatory Approvals Required for the Merger”

“The AM Special Meeting—General Information About the AM Special Meeting—Votes Required”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions—Conditions to the
Merger”

“Description of the Debt Financing for the Merger”

Annex A—Simplification Agreement

(c) Expenses. The information set forth in the proxy statement/prospectus under the following captions is incorporated herein by
reference:

“Summary Term Sheet—The Simplification Agreement—Expenses Relating to the Merger”

“Special Factors—Estimated Fees and Expenses”

“The AM Special Meeting—Proxy Submission Procedures—Solicitation of Proxies”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions”
“Description of the Debt Financing for the Merger”

Annex A—Simplification Agreement

(d) Borrowed Funds. The information set forth in the proxy statement/prospectus under the following captions is incorporated
herein by reference:

“Summary Term Sheet—The Simplification Agreement Transactions”
“Summary Term Sheet —The Simplification Agreement”
“Special Factors—Effects of the Transactions”
“Description of the Debt Financing for the Merger”
Item 11. Interest in Securities of the Subject Company.

Regulation M-A Item 1008

(a) Securities Ownership. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Special Factors—Interests of Certain Persons in the Transactions”
“Special Factors—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero Midstream”

“Special Factors—Ownership of Antero Midstream After the Merger”

(b) Securities Transactions. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Special Factors—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero Midstream”
There have been no transactions in the subject securities by the filing persons during the last 60 days.
Item 12. The Solicitation or Recommendation.
Regulation M-A Item 1012

(d) Intent to Tender or Vote in a Going-Private Transaction. The information set forth in the proxy statement/prospectus under
the following captions is incorporated herein by reference:

“Summary Term Sheet— Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero
Midstream— Ownership of AM Common Units by Directors and Executive Officers of AMP GP and of Antero Resources in

Antero Midstream”
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“Questions and Answers about the Transactions and the Special Meetings”

“Special Factors—Effects of the Transactions”

“Special Factors—Background of the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Interests of Certain Persons in the Transactions”

“Special Factors—Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero Midstream”
“The AM Special Meeting—Proxy Submission Procedures —Antero Resources’ Obligation to Vote Its AM Common Units”
“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions—Other Important
Agreements Related to the Transactions—AR Voting Agreement”

() Recommendations of Others. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

Item 13.

“Summary Term Sheet—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Summary Term Sheet—Recommendation of the AMGP Conflicts Committee and the AMGP Board and Their Reasons for
Recommending Approval of the Transactions”

“Summary Term Sheet— Security Ownership of Certain Beneficial Owners and Management of AMGP and Antero
Midstream”

“Questions and Answers about the Transactions and the Special Meetings”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Recommendation of the AMGP Conflicts Committee and the AMGP Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of Antero Resources as to the Fairness of the Transactions”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

Annex B—Fairness Opinion of the AM Conflicts Committee’s Financial Advisor

Annex C—Fairness Opinion of the AMGP Conflicts Committee’s Financial Advisor

Annex D—Fairness Opinion of the AR Special Committee’s Financial Advisor

Financial Information.

Regulation M-A Item 1010

(a) Financial Statements. The audited financial statements set forth in AM’s Annual Report on Form 10-K for the year ended
December 31, 2017, the unaudited financial statements set forth in AM’s Quarterly Reports on Form 10-Q for the quarterly periods
ended March 31, 2018, June 30, 2018 and September 30, 2018, and the information set forth in the proxy statement/prospectus under
the following captions are incorporated herein by reference:

“Summary Term Sheet—Selected Historical Consolidated Financial Data of Antero Midstream”
“Where You Can Find More Information”

(b) Pro Forma Information. The information set forth in the proxy statement/prospectus under the following captions is
incorporated herein by reference:

“Unaudited Pro Forma Condensed Combined Financial Statements”
“Where You Can Find More Information”
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Item 14.

Persons/Assets, Retained, Employed, Compensated or Used.

Regulation M-A Item 1009

(@

Solicitations or Recommendations. The information set forth in the proxy statement/prospectus under the following captions

is incorporated herein by reference:

(b)

“Summary Term Sheet—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Summary Term Sheet—Opinion of the AMGP Conflicts Committee’s Financial Advisor”

“Summary Term Sheet—Opinion of the AM Conflicts Committee’s Financial Advisor”

“Summary Term Sheet—The Simplification Agreement—Expenses Relating to the Merger”

“Questions and Answers about the Transactions and the Special Meetings”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Position of the Antero Resources as to the Fairness of the Merger”

“Special Factors—Position of the AMGP Parties, AM Parties, Management Holders and Sponsor Holders as to the Fairness of
the Transactions”

“Special Factors—Opinion of the AMGP Conflicts Committee’s Financial Advisor”

“Special Factors—Opinion of the AM Conflicts Committee’s Financial Advisor”

“Special Factors—Opinion of the AR Special Committee’s Financial Advisor”

“Special Factors— J.P. Morgan Financial Advisor Materials Provided to Antero Resources”

“Special Factors— Morgan Stanley Financial Advisor Materials Provided to Antero Midstream”

“Special Factors—Interests of Certain Persons in the Transactions”

“Special Factors—Estimated Fees and Expenses”

“The AM Special Meeting—Proxy Submission Procedures—Solicitation of Proxies”

“The AMGP Proposals and the AM Merger Proposal: The Simplification Agreement and the Transactions —Costs and
Expenses”

Annex B—Fairness Opinion of the AM Conflicts Committee’s Financial Advisor

Employees and Corporate Assets. The information set forth in the proxy statement/prospectus under the following captions is

incorporated herein by reference:

Item 15.

None.

Item 16.

“Summary Term Sheet”

“Summary Term Sheet—The Simplification Agreement—Expenses Relating to the Merger”

“Questions and Answers about the Transactions and the Special Meetings”

“Special Factors—Background of the Transactions”

“Special Factors—Recommendation of the AM Conflicts Committee and the AM Board and Their Reasons for
Recommending Approval of the Transactions”

“Special Factors—Interest of Certain Persons in the Transactions”

“Special Factors—Estimated Fees and Expenses”

“The AM Special Meeting—Proxy Submission Procedures—Solicitation of Proxies”

Additional Information.

Exhibits.

Regulation M-A Item 1016

(@(1)

Letter to Common Unitholders of Antero Midstream Partners LP, incorporated herein by reference to the proxy
statement/prospectus included in the Registration Statement on Form S-4 filed by Antero Midstream GP LP with the
Securities and Exchange Commission on November 5, 2018.
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@(2)

@(3)

(b)(T)

(b)(2)

(©)(1)

(©)(2)

(©)(3)

(©*

(©)(5)*

(0)(0)*

()(7)*
(©)(®)*

(©9)*

(0)(10)*

(©(11)*

(0)(12)*

(©(13)*

Notice of Special Meeting of Common Unitholders of Antero Midstream Partners LP, incorporated herein by reference to
the proxy statement/prospectus included in the Registration Statement on Form S-4 filed by Antero Midstream GP LP with
the Securities and Exchange Commission on November 5, 2018.

Joint Proxy Statement/Prospectus of Antero Midstream Partners LP and Antero Midstream GP LP, incorporated herein by
reference to the Registration Statement on Form S-4 filed by Antero Midstream GP LP with the Securities and Exchange
Commission on November 5, 2018

Amended and Restated Credit Agreement, dated as of October 26, 2017, among Antero Midstream Partners LP and certain
of its subsidiaries, certain lenders party thereto, Wells Fargo Bank, National Association, as administrative agent, 1/c issuer
and swingline lender and the other parties thereto (incorporated by reference to Exhibit 10.1 to Quarterly Report on

Form 10-Q filed on November 1, 2017).

First Amendment and Joinder Agreement, dated as of October 31, 2018, among Antero Midstream Partners LP and certain
of its subsidiaries, certain lenders party thereto, Wells Fargo Bank, National Association, as administrative agent, 1/c issuer
and swingline lender and the other parties thereto (incorporated herein by reference to Exhibit 10.5 to the proxy
statement/prospectus included in the Registration Statement on Form S-4 filed by Antero Midstream GP LP with the
Securities and Exchange Commission on November 5, 2018).

Fairness Opinion of the AM Conflicts Committee’s Financial Advisor, dated October 8, 2018, incorporated herein by
reference to the proxy statement/prospectus included in the Registration Statement on Form S-4 filed by Antero Midstream
GP LP with the Securities and Exchange Commission on November 5, 2018.

Fairness Opinion of the AMGP Conflicts Committee’s Financial Advisor, dated October 9, 2018, incorporated herein by
reference to the proxy statement/prospectus included in the Registration Statement on Form S-4 filed by Antero Midstream
GP LP with the Securities and Exchange Commission on November 5, 2018.

Fairness Opinion of the AR Special Committee’s Financial Advisor, dated October 8, 2018, incorporated herein by
reference to the proxy statement/prospectus included in the Registration Statement on Form S-4 filed by Antero Midstream

GP LP with the Securities and Exchange Commission on November 5, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP
LLC, dated March 1, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP
LLC, dated March 22, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP
LLC, dated April 3, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Board of Directors of AMGP GP LLC, dated April 7, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP
LLC, dated April 10, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP
LLC, dated April 10, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP
LLC, dated April 18, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP
LLC, dated April 20, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP
LLC, dated April 20, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP
LLC, dated April 23, 2018.
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(©(14)*

(©)(15)*

(©)(16)*

(©(A7)*

(©)(18)*

(©(19)*

(0)(20)*

(©21)*

(0)(22)**

(0)(23)**

(©@H**

(0)(25)**

(0)(26)**

(0)(27)**

(0)(28)**

(©)(29)**

(0)(30)**

(©@D**

(0)(32)**

(©)(33)**

(©BH**

(©)(35)**

(©)(36)**

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 1, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 3, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 8, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 9, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 11, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 18, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated May 22, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated June 1, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated June 6, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated June 6, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated June 20, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated June 29, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated July 18, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 3, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 11, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 20, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 21, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 23, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 27, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated August 30, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated September 6, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated September 13, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated September 21, 2018.

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP
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(©@7)**

(0)(38)**

(©(39)**

(c)(40)**

(©)(41)**

(0)(42)**

(c)(43)**

(0)(4d)**

(c)(45)**

(c)(46)**

(0)(47)**

(c)(48)**

(0)(49)**

(0)(50)**

(©(51)**

(0)(52)**

(0)(53)**

(©(54H**

(0)(55)**

(©)(56)**

(©(57)**

(0)(58)**

(©)(59)**

Presentation prepared by Goldman Sachs & Co.
LLC, dated September 24, 2018.

Presentation prepared by Goldman Sachs & Co.
LLC, dated October 3, 2018.

Presentation prepared by Goldman Sachs & Co.
LLC, dated October 6, 2018.

Presentation prepared by Goldman Sachs & Co.
LLC, dated October 8, 2018.

Presentation prepared by Robert W. Baird & Co
Resources Corporation, dated March 22, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated March 30, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated April 10, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated April 19, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated June 12, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated June 21, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated July 3, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated July 6, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated July 8, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated July 22, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated August 1, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated August 22, 2018.

Presentation prepared by Robert W. Baird & Co.

Resources Corporation, dated August 28, 2018.

Presentation prepared by Robert W. Baird & Co

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC to the Conflicts Committee of the Board of Directors of AMGP GP

. Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

Incorporated to the Special Committee of the Board of Directors of Antero

. Incorporated to the Special Committee of the Board of Directors of Antero

Resources Corporation, dated September 17, 2018.

Presentation prepared by Robert W. Baird & Co

. Incorporated to the Special Committee of the Board of Directors of Antero

Resources Corporation, dated September 23, 2018.

Presentation prepared by Robert W. Baird & Co
Resources Corporation, dated October 1, 2018.

Presentation prepared by Robert W. Baird & Co
Resources Corporation, dated October 5, 2018.

Presentation prepared by Robert W. Baird & Co
Resources Corporation, dated October 6, 2018.

Presentation prepared by Robert W. Baird & Co
Resources Corporation, dated October 7, 2018.

. Incorporated to the Special Committee of the Board of Directors of Antero

. Incorporated to the Special Committee of the Board of Directors of Antero

. Incorporated to the Special Committee of the Board of Directors of Antero

. Incorporated to the Special Committee of the Board of Directors of Antero
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()(60)**

(e)61)**

(0)(62)**

(c)(63)**

(©)(6h)**

(0)(65)**

(c)(66)**

(e)(67)**

(c)(68)**

(0)(69)**

(0)(70)**

(©)(71)**

(©)(72)**

()(73)**

(©(74)*

(©)(75)**

(0)(76)**

(©(77)**

(©)(78)**

Supplemental Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of
Directors of Antero Resources Corporation, dated October 7, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of Antero

Resources Corporation, dated October 8, 2018.

Presentation prepared by Morgan Stanley & Co. LLC to the Board of Directors of Antero Midstream Partners GP LLC,

dated March 20, 2018.

Presentation prepared by Morgan Stanley & Co. LLC to the Board of Directors of Antero Midstream Partners GP LLC,

dated August 9, 2018.

Joint Presentation prepared by J.P. Morgan Securities LLC and Morgan Stanley & Co. LLC to the Board of Directors of

Antero Resources Corporation, dated February 21, 2018.

Presentation prepared by J.P. Morgan Securities LLC to the Board of Directors of Antero Resources Corporation, dated

March 22, 2018.

Presentation prepared by J.P. Morgan Securities LLC to the Board of Directors of Antero Resources Corporation, dated

August 9, 2018.

Presentation prepared by Tudor Pickering Holt & Co
Partners LP, dated June 17, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated June 19, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated June 20, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated June 28, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated June 30, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated July 12, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated July 14, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated August 14, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated August 14-15, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated August 26, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated August 26, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated August 31, 2018.

. Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream
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(c)(79)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated September 1, 2018.

(c)(80)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
P y g
Partners LP, dated September 2, 2018.

c)(81)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
y g
Partners LP, dated September 17, 2018.

(c)(82)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
y g
Partners LP, dated September 20, 2018.

(C 83)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
g
Partners LP, dated September 23, 2018.

(c)(84)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated September 28, 2018.

(c)(85)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
prep y g
Partners LP, dated October 2, 2018.

c)(86)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
y g
Partners LP, dated October 6, 2018.

(c)(87)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
y g
Partners LP, dated October 8, 2018.

(C 88)** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
g
Partners LP, dated October 8, 2018.

(c)(89)** Discussion Materials of Citigroup Global Markets Inc. for the Sponsor Holders, dated September 10, 2018.

(C)(90)** Discussion Materials of Citigroup Global Markets Inc. for the Sponsor Holders affiliated with Warburg Pincus LLC, dated
p g
September ]2, 2018.

(©)(91)** Discussion Materials of Citigroup Global Markets Inc. for the Sponsor Holders, dated September 13, 2018.

(d)(1) Simplification Agreement, dated as of October 9, 2018, by and among AMGP GP LLC, Antero Midstream GP LP, Antero
IDR Holdings LLC, Arkrose Midstream Preferred Co LLC, Arkrose Midstream NewCo Inc., Arkrose Midstream Merger
Sub LLC, Antero Midstream Partners GP LLC and Antero Midstream Partners LP., incorporated herein by reference to the
proxy statement/prospectus included in the Registration Statement on Form S-4 filed by Antero Midstream GP LP with the
Securities and Exchange Commission on November 5, 2018.

(1) Agreement of Limited Partnership, dated as of November 10, 2014, by and between Antero Resources Midstream
Management LLC, as the General Partner, and Antero Resources Corporation, as the Organizational Limited Partner
(incorporated by reference to Exhibit 3.1 to Current Report on Form 8-K filed on November 17, 2014).

H@2)** Delaware Code Title 6 § 17-212.

(2) None

*  Filed herewith
**  To be filed by amendment
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SIGNATURES

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true, complete and
correct.

Dated: November 5, 2018
ANTERO MIDSTREAM PARTNERS LP

By: Antero Midstream Partners GP LLC, its general partner

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp
Title:  Chief Administrative Officer, Regional Senior Vice
President and Treasurer

Dated: November 5, 2018

ANTERO MIDSTREAM PARTNERS GP LLC

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp
Title:  Chief Administrative Officer, Regional Senior Vice
President and Treasurer
Dated: November 5, 2018
ANTERO MIDSTREAM GP LP
By: AMGP GP LLC, its general partner

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp
Title:  Chief Administrative Officer, Regional Senior Vice
President and Treasurer

Dated: November 5, 2018

AMGP GP LLC

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp
Title:  Chief Administrative Officer, Regional Senior Vice
President and Treasurer
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Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

ANTERO IDR HOLDINGS LLC

By: Antero Midstream GP LP, its managing member
By: AMGP GP LLC, its general partner

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp
Title:  Chief Administrative Officer, Regional Senior Vice
President and Treasurer

ARKROSE MIDSTREAM PREFERRED CO LLC

By: Antero Midstream GP LP,its sole member
By: AMGP GP LLC, its general partner

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp
Title:  Chief Administrative Officer, Regional Senior Vice
President and Treasurer

ARKROSE MIDSTREAM NEWCO INC.

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp
Title:  Chief Administrative Officer, Regional Senior Vice
President and Treasurer

ARKROSE MIDSTREAM MERGER SUB LLC
By: Arkrose Midstream NewCo Inc., its sole member

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp
Title:  Chief Administrative Officer, Regional Senior Vice
President and Treasurer

ANTERO RESOURCES CORPORATION

By: /s/ Alvyn A. Schopp

Name: Alvyn A. Schopp
Title:  Chief Administrative Officer, Regional Senior Vice
President and Treasurer

WARBURG PINCUS PRIVATE EQUITY VIII, L.P.

By: Warburg Pincus Partners, L.P., its general partner
By: Warburg Pincus Partners GP LLC, its general partner
By: Warburg Pincus & Co., its managing member

By: /s/ Robert B. Knauss

Name: Robert B. Knauss
Title:  Partner
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Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

WARBURG PINCUS NETHERLANDS PRIVATE EQUITY
VIII C.V.1

By: Warburg Pincus Partners, L.P., its general partner
By: Warburg Pincus Partners GP LLC, its general partner
By: Warburg Pincus & Co., its managing member

By: /s/ Robert B. Knauss

Name: Robert B. Knauss
Title:  Partner

WP-WPVIII INVESTORS, L.P.

By: WP-WPVIII Investors GP L.P., its general partner
By: WPP GP LLC, its general partner

By: Warburg Pincus Partners, L.P., its managing member
By: Warburg Pincus Partners GP LLC, its general partner
By: Warburg Pincus & Co., its managing member

By: /s/ Robert B. Knauss

Name: Robert B. Knauss
Title:  Partner

WARBURG PINCUS PRIVATE EQUITY X O&G, L.P.

By: Warburg Pincus X, L.P., its general partner
By: Warburg Pincus X GP L.P., its general partner
By: WPP GP LLC, its general partner

By: Warburg Pincus Partners, L.P., its managing member
By: Warburg Pincus Partners GP LLC, its general partner
By: Warburg Pincus & Co., its managing member

By: /s/ Robert B. Knauss

Name: Robert B. Knauss
Title:  Partner
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Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

WARBURG PINCUS X PARTNERS, L.P.

By:
Name:
Title:

Warburg Pincus X, L.P., its general partner

Warburg Pincus X GP L.P., its general partner

WPP GP LLC, its general partner

Warburg Pincus Partners, L.P., its managing member
Warburg Pincus Partners GP LLC, its general partner
Warburg Pincus & Co., its managing member

/s/ Robert B. Knauss

Robert B. Knauss
Partner

WP-WPVIII INVESTORS, GP L.P.

By: WPP GP LLC, its general partner

By: Warburg Pincus Partners, L.P., its managing member
By: Warburg Pincus Partners GP LLC, its general partner
By: Warburg Pincus & Co., its managing member

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title:  Partner

WARBURG PINCUS X, L.P.

By: Warburg Pincus X GP L.P., its general partner

By: WPP GP LLC, its general partner

By: Warburg Pincus Partners, L.P., its managing member
By: Warburg Pincus Partners GP LLC, its general partner
By: Warburg Pincus & Co., its managing member

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title:  Partner

WARBURG PINCUS X GP L.P.

By:
Name:
Title:
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WPP GP LLC, its general partner

Warburg Pincus Partners, L.P., its managing member
Warburg Pincus Partners GP LLC, its general partner
Warburg Pincus & Co., its managing member

/s/ Robert B. Knauss

Robert B. Knauss
Partner




Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

WPP GP LLC

By: Warburg Pincus Partners, L.P., its managing member
By: Warburg Pincus Partners GP LLC, its general partner
By: Warburg Pincus & Co., its managing member

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title:  Partner

WARBURG PINCUS PARTNERS, L.P.

By:
By:

By:
Name:
Title:

Warburg Pincus Partners GP LLC, its general partner
Warburg Pincus & Co., its managing member

/s/ Robert B. Knauss

Robert B. Knauss
Partner

WARBURG PINCUS PARTNERS GP LLC

By: Warburg Pincus & Co., its managing member
By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title:  Partner

WARBURG PINCUS & CO.

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title:  Partner

WARBURG PINCUS LLC

By: /s/ Robert B. Knauss

Name: Robert B. Knauss

Title:  Managing Director

CHARLES R. KAYE

By: /s/ Charles R. Kaye

Name: Charles R. Kaye

By: Robert B. Knauss, Attorney-in-Fact*

JOSEPH P. LANDY

By:
Name:
By:

/s/ Joseph P. Landy

Joseph P. Landy
Robert B. Knauss, Attorney-in-Fact™*

YORKTOWN ENERGY PARTNERS V, L.P.



By: Yorktown V Company LLC, its General Partner

By: /s/ W. Howard Keenan, Jr.

Name: W. Howard Keenan, Jr.
Title:  Member

Dated: November 5, 2018
YORKTOWN ENERGY PARTNERS VI, L.P.
By: Yorktown VI Company LP, its General Partner

By: Yorktown VI Associates LLC, its General Partner

By: /s/ W. Howard Keenan, Jr.

Name: W. Howard Keenan, Jr.
Title:  Member

* The Power of Attorney given by each of Mr. Kaye and Mr. Landy was previously filed with the SEC on July 12, 2016 as an exhibit to a
beneficial ownership report on Schedule 13D filed by Warburg Pincus LLC with respect to WEX Inc. and is hereby incorporated by

reference.
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Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

Dated: November 5, 2018

YORKTOWN ENERGY PARTNERS VII, L.P.

By:
By:

By:
Name:
Title:

Yorktown VII Company LP, its General Partner
Yorktown VII Associates LLC, its General Partner

/s/ W. Howard Keenan, Jr.

W. Howard Keenan, Jr.
Member

YORKTOWN ENERGY PARTNERS VIII, L.P.

By:
By:

By:
Name:
Title:

By:
Name:

Yorktown VIII Company LP, its General Partner
Yorktown VIII Associates LLC, its General Partner

/s/ W. Howard Keenan, Jr.

W. Howard Keenan, Jr.
Member

/s/ Paul M. Rady

Paul M. Rady

MOCKINGBIRD INVESTMENTS LLC

By:
Name:
Title:

By:
Name:

24

/s/ Paul M. Rady

Paul M. Rady
Manager

/s/ Glen C. Warren, Jr.

Glen C. Warren, Jr.




Dated: November 5, 2018
CANTON INVESTMENT HOLDINGS LLC

By: /s/ Glen C. Warren, Jr.

Name: Glen C. Warren, Jr.
Title:  Manager
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Exhibit (c)(4)

Emm INVESTMENT BANKING
DIVISION

Discussion Materials For The Special Committee of

Antero

( J MidstreamGP

March 1, 2018

PRIVATE AND CONFIDENTIAL. This decurment is being stnt to you for your information only a5 an investment banking client of Goldman Sachs and should not be
fervarded outside of your organization. This document has been prepared by the Investment Banking Dwision and is not a product of Goldman Sachs Global
Investment Research. This decument should not be used as a basis for trading in the securities or loans of the companies named herein or for any cther investment
decision. This document does nat constitute an offer to sell the securities o loans of the companies named herein or a solicitation of prexies or vates and should not
be construed as conssting of investment advice, Goldman Sachs does not provide accounting, tax, of legal advice.



man . : INVESTMENT BANKING
E% Disclaimer DIVISION

These materials have been prepared and are provided by Goldman Sachs on a confidential basis solely for the information and assistance of the Special Committee of the Board of
Directors (the "Special Committee”) and senior management of Antera Midstream GP LP, (the "Comgany”) in connection with its consideration of the matters referred to herein,
These materials and Goldman Sachs presentation relating to these materials (the “Confidential Infarmation”) may not be disclosed to any third party or circulated or referred to
publicly or used for or relied wpon for any other purpose without the prior written consent of Goldman Sachs. The Confidential Information was not prepared with a view to public
disclasure of to conform to any disclosure standards under any state, federal or international securities laws or other laws, rules or regulations, and Geldman Sachs does no! take
any responsibadty for the use of the Confidental Information by persons other than those set fonh above. Notwithstanding anything in this Confidential Information 1o the contrary, the
Company may desclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all matenals of any kind
{including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Geldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Gokdman Sachs and s affiliates are engaged in advisory, underwriting and financing, principal mvesting, sales and trading, research, investment management and ather financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest or have other economic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesitions and investments in securities, dervatives,
leans, commaodities, currencies, credit default swaps and other financial instrurments of the Company, any other party to any transaction and any of their respective affiiates or any
cumency of commodity that may be invalved in any transaction. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with clients
and potential clients to review events, opportunibies, and conditions in particular sectors and industries and, in that connection, Geldman Sachs may make reference to the Company,
but Goldman Sachs will not disclose any confidential information received from the Company.

The Cenfidential Infarmation has been prepared based on historical financial information, forecasts and other information obtained by Geldman Sachs from publicly available
soufces, the management of the Company or other sources (approved for our use by the Company in the case of information from managerment and non-public information). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibilty for independent verfication, the accuracy and
completenass of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
liability fer any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an ndependant evaluation or appraisal of the assets and liabikbes (ncluding any contingent, dervative or other off-balance sheet assels and
labilites) of the Company or any ather party to any transaction or any of their respective affiiates and has no obligation to evaluate the solvency of the Company or any other party
to any transaction under any state or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs' rele in any due diligence review is limited
solely ta perfarming such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upan forecasts of
future results are not necessarily indicative of actual future resuits, which may be significantly more o kss favorable than suggested by these analyses, and Goldrman Sachs does
not assume responsibility if fulure results are materially ditferent from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any transaction or strategic
altemnative referred to herein as compared to any other transaction of alternative that may be available to the Company. The Confidential Information is necessarily based on
economéc, manetary, market and other conditions as in effect on, and the information made available to Goldman Sachs as of, the date of such Confidential Information and
Goldman Sachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring after such date. The
Caonfidential Information dees not constitute any opinion, nor does the Confidential Information constitute a recommendation to the [Special Committes] [Board]. any security holder
of the Comgany or any other persan as to how to vote or act with respect to any transaction or any other matter. The Confidential Information, including this disclaimer, is subject ta,
and governed by, any written agreement between the Company, the Beard andler any committee thereof, on the one hand, and Geldman Sachs, on the ether hand.
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Y Your Goldman Sachs Team ESTNENG. e

Senier Sponsorship Global M&A Leadership Industry Coverage and Transaction Leadership

John Waldron Hank Hilliard Dan Korich
Managing Director Managing Director ~ Managing Director
Glabal Co-Head of IBD Head of Midstream Headofegp  Coverage and MEA

ExacLition

Lewveraged Finance o e

Bruce Schwartz Chrissy Benson Narayanan Ann Cooper

Managing Director Managing Dirsclor Managing Direclor Radhakrishnan Vice President
Haad of Enargy ECM Haad of Enargy Lav Fin / Vice Prasigent

Ratings
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T No Conflicts of Interest e bl

B Over the past 5 years, Goldman has performed the following work across the Antero
family of companies:

IED None None Joint Bookrunner on IPO
Lending /
Hedging None Mone MIA
Mot a commodity hedge
counterparty

Additionally, AMGP's Goldman Sachs team is focused on providing high-quality advice to AMGP and our
professionals are not directly compensated based on any specific transaction or course of action




44 Introduction and Today’s Agenda INVESTMENT BANKING

DIVISION

Questions to Be Addressed

o_/l Why GS

Key Points

e/l How Goldman Sachs Works With a
Special Committee

o_/' Initial Observations

o_/l Potential Next Steps

#1 Global, U.5. and Energy M&A advisor
Significant Special Committee experience

Significant expertise in midstream/MLPs, including partnership
governance dynamics and valuing MLPs and IDRs

Deep understanding of and experience with Appalachian Basin
upstream and midstream assets

G5 brings a deep experience set, including industry, ECM, Lev Fin,
Commaodities and Structuring knowledge

Understand likely investor reaction

Conduct due diligence on financial forecast and business

Fully analyze any proposed transaction

Consider alternatives as appropriate

Megotiate definitive agreements

Along with counsel, create a strong record of process

Divergent valuation of AM and AMGP

Relatively early in IDR life-cycle, with growth rates not expected to
converge for several years

Pro forma tax profile will be an important consideration due to
differences in taxation at AM and AMGP
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1l Goldman Sachs Brings a Broad Based Skill Set

to Evaluate Any Potential Transaction

INVESTMENT BANKING
DIVISION

Complete range of expertise across M&A, capital markets, and the energy sector to help the Special Committee navigate

the transaction ahead

Commodities & Hedging
Knowledge and Expertise

mar
i

Capital Markets
Judgments
(Equity and Leveraged
Finance)

Complex Structuring and
Tax Expertise

{

Unparalleled Advisory
Franchise

Antero
Midstream GP

Special Committee

ﬁ Deep Investor and
Markets Knowledge and
Relationships

Energy M&A Leadership

Upstream / Appalachian
Transaction Expertise

Midstream and Affiliate
Transaction Expertise
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‘< Goldman Sachs is Uniquely Qualified to Help
The Special Committee of Antero Midstream GP

INVESTMENT BANKING
DIVISION

Key Capabilities

[ rarca smw

—
= ENEEDY TRANSFER

Significant Special
Committee Advisory
for Midstream MLPs

I 1 -
| LWt e
| Advisery in Complex efining

@i and / or Related-Party 1| .m
I Transactions 1 — :
I 1 MoRTHERN TER @“ O b Gt
Lt P O e 0 I
e

1|

' | Ante

@I Independent Advisor : ‘ Wistrear
I with No Conflicts /
' '/ adantero (JAntero
! Wi Micis resarporton ce

< ——| ) transcanuda o

1

1
I Unparalleled I
I Experience in ] TESORD
: Corporate Energy M&A : o s e E%“E.tﬂ.? Restas
S T T 1
[T T A \
| ' Npache
: #1 Shareholder : J AL ITE
1 Advisory Practice 1
s ] HESS
|

Transaction Experience Key Takeaways

The G5 team has significant experience
advising special commattees in MLP cenflict
transactions

Complex transactions invalving multipte public
entities and nuanced LP ! GP relationships

Advised corporate GP (Western F!elimng] an
the: collapse of ane of its underlying MLPs
{Morthern Tier)

Advisad Baker Hughes on “incubataos”
Reverse Morris Trust transaction

Only transaction GS has been involved in for
Antera family over past five years is as 2
bpokrunner on the GPIPD

G5 is not a lender or commodity hedge
counterparty to Antera

Leadership in advising corporate energy M&A
across upstream, midstream and downstream

Transaction experience with multiple affiliates.
and complex shareholder dynamics

Goldman has long been the go-to firm for
companies defending against activists
Unigue predictve analytics to
understand/forecast shareholder reactions

Relevance to AMGP

¥ Prior experience in transactions
Invelving public MLPs and GP |
LP restructuring

® G5 leadership in complex M&A
involving related parties andior
innovative structuring

u G5 will provide unbiased
judgement to AMGP Special
Committee

¥ Unparallegled insight into public
MEA dynamics, nvestor
communication and Board of
Directors advice

®  Goldman Sachs has advised an
the five largest proxy fights in
US history
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44 Goldman Sachs’ Unparalleled Advisory
Franchise

INVESTMENT BANKING
DIVISION

Goldman Sachs MBA Franchise (2008-2018 YTD)

Global MEA {2010-2018 YTD)

Transaction Value NumberofDeals  Dedls
$6,75tn
Global M&A #1 #1 8864
$4.43tn
$3.82in
- . . I I I l
E::ﬂl Energy #1 #1 Gs Ms JPM BoAML cit
;‘:;':;‘ 21.3% 2.7% 21.0% 17.8% 15.4%

Notable Recent Special Committee Advisory Roles

Fource Dealloge, FactSel, Publc sourcer 7 ncledes US compeniss with market cap >5580mm faciag sdthvizm Pamivy campaign hpes inciuded are bosed control. boand nap

Global Energy M&A (2011-2018 YTD)
§35.7 billkon £23billion S50 billian
Navembser 2017 July 217 SJune 217 .@ ‘m .m .m .m
1 u#w W it
BLALC (ML
i HSN® s
Adier 1o e Spacial Adhizar to the Spacial Akl b e Spacial
Comemittes of GGP Commistes of HEN on Commites of Black Knight
G0 RS wninBcled Approach by | iy saln to Libarty InMeractivg fuleting o e bax-Fep
Brochluld Peapedy Partnéry diribution of
Ibs shares o FMF Group |
B0 blllion £5.1 blllion
Golober H16 July 216 December 2014
YAHOO! =, intear TaRp
RAI-- ke ot 6S  Bacays  MS o Jom
m-::m:ﬂhm m:.nr;.rhﬂn Pipsling terest, and Public
Commizes of Reymoios Commen e o L] LF Units fer (DR
Amarican on s ala to drestiure of its Oparatng n;“ Market  23% 2% 2% 2% L
Beitich American Tobaceo Buiness ¢ Fu——— Share
o' Visrizen Communications -

eahabind saikid, "
sl grop in prosy fioht and volefeciviem against & mavper * Bav charf oaly phows fop 18 publc schazors with cormaponding maviel shave and purnber of shuations. Marked zhare pevcortagis par achizer reflect inchvidual

pullely disciaadd anpipemiis cvad tha lolal number of sethid sloalions whisns &0 sased wid publoly diclosed, Whbs 20 20503 Mo M ond Shiler Wad sngaged
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i Our Specific Experience Relevant to the Antero
Family and Its Boards

INVESTMENT BANKING

DIVISION

Affiliate Transactions in the Energy Sector

Appalachian Basin Transaction Expertise

The GS team has extensive experience with
transactions and MLP restructurings

i

G5 team advised

; & Indicates transactions whare members of the

J

August J17 August 2017 * anuary 217 * Hovember 2016 Dectober 2016 March 2016 Jung 2014 March 2014 Jasary J0H
= o ooy umy
andeavor ffly | andeavor fly | _ENBRIDGE | <@ || _n Columbia ‘s p
VanTAGE ERERGY inaine Groap EC'IPS{' @
$3.8b0 financial 1,860 merger of Privatization of | 587bn acquisition of o
repositioning and IDR | Andeavor Logistics idcoast Energy Enirgy Trailer ™
bary-in of Andeavor | and Western Refining Partners Fartners §2.7bn sale fo $12.0bn sale fo $E1Emm PO mm::"“: $1,000mm PO
Loghncs Logstics
(H.} :r::ft,!’.l'.l'l' e fa. Traial afiaila
= INORGT TRARERLR ﬁ
] HIRGY
N TN | rto S1L Comics Lead Financil 5
Lo Achisor fo Parent | Lasd Advizor io Pansnd Advizar b Paveed Commites Advizar fo Seler Jaid Baskrunnid . S Baakruma
* May 2018 Decemsber 215 | * Novemiber 2015 [*  Jarwary 2015 i 1
‘t GS has extensive Appalachian Basin knowledge and experience
TARGA
@Hﬂm “ E IsIHeyY | - J
ETEMmm acquisition | §1,86n acquisition of | $14bn scquisition of | $18bn salé to Energy
“m . Hortner Tier Energy T"'F.:“,,"" " ki Midstream Structuring and Financing
(gt HOCK T (=0 T T
AULATCRIT October 2017 April 2017 ey 2015 Mary 2015 Bciober 2013
Exchusive Fimanciel | Advisor bo TRP Conficts
Ackizer fo Favend Actvisor io Parent Commétes Advizor iv Regency o
" i . (P
December 201 | *  June 2014 * Nowember 210 | *  Jarwary 2010 C} EQT GP oupmca e "l I Im.:|ll‘|‘| ::I‘Ji
_ .
— A — b"‘jﬂ”& El:l] W I swoonmpo | sowmm_wo | srreom_wo N s2500 90
Exehange of &
Pipetine l,w“,:ﬁ, mmm‘;hn Potential management | Willians restructuring
L Units for [OR s, f:;m uryout of Willilams Partners Leod Laft
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@ | ACCESS
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St ] L sttt | s | A B GS led 2 of the 3 MLF IPOs in 2017...and led 3 of the 4 most recent GP IPOs
L . 2 = —
affiliate ]
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GS Role As Special Committee Advisor INVESTVENT

@) Assess financial forecasts and conduct due diligence on the business

9 Analyze the potential transaction proposal and consider alternatives as
appropriate

9 Consider potential value implications and shareholder reaction

0 Develop transaction negotiation strategy and assist in liaising with
counterparty

0 Assist in negotiating definitive agreements, if transaction moves forward

@ Assist with market communications, as appropriate

BANKING
DIVISION

Along with counsel, create a strong process record




Antero Midstream GP SPECifiC Considerations INVESTMENT BANKING

DIVISION

B Midstream cash flows to LP and GP driven by Antero Resources production
growth, which in turn is impacted by variables such as commodity prices

Projections B Growth profile makes intrinsic value of both AMGP and AM sensitive to
financial projections

B Important to consider early-on the implications of forecast case(s) provided
B Divergent valuation between AMGP (2.8% vield) and AM (6.5% vyield) will drive
divergent cash flow impacts to each entity

B |nvestor view of a strong growth profile for AMGP over foreseeable future will
require careful consideration of a range of pro forma trading levels in assessing
potential investor and unit price reaction

HLEGEE]
Impact

B Typically, exchange of taxable AMGP units for pass-through AM units would
create a taxable transaction for AM unitholders

B In a taxable transaction, AMGP would receive the value of a step-up in basis,
creating tax shield going forward

Tax Considerations

B Treatment of Series A and Series B interests in Antero IDR Holdings LLC

B AMGP GP LLC's request of the Special Committee in terms of what it is being
Process and Other PRI TR e

Considerations o .
B Anticipated timetable

B Any contemplated change in governance / ownership of AMGP GP LLC



T Antero Midstream Family Trading and Valuation 'NVESTMENT BANKNG

DIVISION
Trading Comparison Relative Share Price Performance
/antero lAntero 110%
Price §19.19 §26.49 100%
% 52 Week High f Low B4% 7 115% 75% / 103%
Equity Valug § 3,665 § 4,962 8 oom
Debt 2) 1,197 E a8,
(+) Market Valus of GP Interest : 3,665 % - et
Firm Value § 3,862 58,813 z 8%
FV |EBITDA 0%
ARABE . . May-2017 Aug-2017 Nov-2017 Feb-2018
2013E 158 101 ——AMGP ===l s==AME
2020E 104 79
Historical Exchange Ratio (AMAMGP)
Price | LP DCF 16%
2018E 358 % 127%
2019€ 216 10.0 17%
2020E 143 80
16x
DPSIDRU Yield .
2018€ 28% 65 %
2018E 46 83 4
2020E o i T 13804 x
1.3x%
Dist. Growth
20188 5.7 % 290% 1.2; I :
ay-17 Aug-17 New-17 Feb-18
2019€ 655 20
2020€ 511 20

Souree. Management publc gudance and Bloomberp mavke! dala ae of 23-Feb-2018




an i i I
Sl AM and AMGP Y.o.Y Distribution Growth and T
Yield Comparison
AM DPU and AM IDR Per Unit Y.0.Y. Change AM LP DPU Yield
120% - 155 %
129 %
100 % 4
208E 2018E 2020E 20ME 2022E
s | AMGP Yield'
80% -
40% -
Yield Premium
131 %
20% 4
3%
0% - - -
2M8E MPE 20206 2021E 20226 - anee 08 2021E H29E
m— 1 — A DI = bgerved DPS Yiekd  =——Tax-Affected DPS Yield

Seurce: Management guidance and Bloomberg marke! data &% of 23-Fab-2018
! Dotted fines indicale yiekd f AMGP was not 8 corporate Lax payer.




Sl Antero Growth Profile vs. Precedent INVESTMENT BANKING

) DIVISION
Restructurings
At Time of Transaction’
GP IDR as % of Forward
Total MLP Growth
Distributions Rate
S0%
E ............................................................... 48 z.-,umw ~5%
i =
- 129, JAntero { 0%
e -
B
(=]
g
'-.
w =4 %
#
E ~0%
E
£
~0% indiild
£ =04 eipected
5 ~0% e
fa} 0 rabiust
i 3 toeg 1S / grewth
Blao - 3 s g245%
'S
[~
Il More
--------------------------------------------------------------- 27 % Py ~16% 4= nﬂa
2018 2me 2020 20 2002

Souree: Wall Steet research, (BES and Bloomberg marke! dala 82 of 26-Feb-2018. Antern numbers based on midpoit of management guidance.
Nele: AROC, CEQF. and LISAC nat shown because IDR payments wars fow and simphfications were driven by sdditonal concams beyond the (DR burden. NS excluded because
of pre-sxisting (DR cap and saparale DR sobsidies in place o2 & resull of the Navigatar sequisition.

* Rapresanls aither announcamen dale of date of close.




48 Key Issues Driving Precedent MLP
Restructurings

Secondary D

Potential Incentives /| Qutcome to AMGP

IDR Restructuring Rationale

High GP / IDR. Burden
Leading to an Uncompetitive
Cost of Capital

Converging Growth Rates
Between the LP and GP

Simplification of Corporate
Structure

Inability to Form Drop-Downs
Due to MLP Valuation

Tax Benefits

Description

INVESTMENT BANKING

DIVISION

Antero Midstream
Screening

High GP / IDR burden may limit the LP's ability to pursue accretive
growth opportunities, both arganic and through M&A

Converging growth rates diminish the benefit of having two equity
securities

Reduces financial risk of a MLP collapse given similar growth rates
and valuations

Complex structure may not be properly highlighting value / growth
profile of underlying assets

Challenged equity currency makes it difficult to achieve accretive
drop-down acquisitions for LPs

Generally, if the GP is a corporate tax payer, a MLP collapse can
create tax benefits if basis step-up received

X

(today)

(today)



gmtl

Potential Next Steps

Additional Topics for Discussion

INVESTMENT BANKING
DIVISION

Key Items and Workplan Checklist

B Fee framework

— Flat-fee construct plus
additional discretionary fee

— Discretionary fee creates ability
to reward exceptional effart and
flexibility for unexpected
changes in mandate

u Fee proposal
— Following clarification of scope
of work and project status

B Status of proposal preparation and
transaction structure evaluation

B Status of outside counsel to the
Special Committee

B Initial guestions and guidance from
outside counsel

— Expectations for AMGP
shareholder vote

— Expectations for AM unitholder
vote (majority or majority of
minority)

B [mpact of potential transaction on
value of Series B Units

Preparation and diligence of management projections

Additional tax and accounting analysis by internal / external advisors

Initial presentation on projections, transaction structure, and financial
impact to AMGP Special Committee

Create proposal and term sheet

Present to AMGP Special Committee for approval to deliver proposal

GS [ AMGP delivers proposal to AM / AM Special Committee

AM advisors performs diligence on AMGP's proposal

AMGP / AM negotiations

GS preparation of analysis and board presentations as needed

B Present to AMGP Special Committee for final approval
B Transaction announcement

Concurrent with board approvals and announcement, will need:
— Amended partnership agreement

— Investor relations materials: 8-K / Press Release /IR presentation /
conference call script (AR and AM-AMGP)




4 Goldman Sachs Is Uniquely Qualified To Advise NVESTMENTEANKNG
the Special Committee

B The Special Committee has the support and focus of Goldman Sachs to the

highest levels of our firm
B We are the leading M&A advisor

B We bring deep investor, market, and product knowledge to benefit the Special

Committee’s decision making process
B We have substantial experience as an advisor to Special Committees

B We are an independent advisor with no conflicts of interest
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44 Summary of Management Guidance on AM and

AMGP Cash Flows

INVESTMENT BANKING
DIVISION

2018E 2019E 2020E 2021E 2022E
Antero Midstream
AM LP DPU $171 $220 $284 $341 §$4.10
YoY Growth 29% 29% 29% 20% 20%
Avg. AM LP Units Outsanding 187 187 187 187 187
Antero Midstream GP
GP IDR Cash Flow $142 §$234 §$354 $460 § 588
Y.0.Y. Growth 103% 65% 561% 30% 28%
IDRs as % of Total Distributions 31% 36% 40% 42% 43 %
(-) Series B Take (7) (12) (19) (26) (33)
() G&A (2) (2) (2) (2) (2)
AMGP Taxable Cash Flow $133 $220 §$332 $432 §552
Assumed Taxes (25%) (33) (55) (83)  (108) (138)
Distributable Cash Flow at AMGP 100 165 249 324 414
AMGP DPS $0.54 $0.89 $1.34 $1.74 $2.22
Y.0.Y. Growth 146% 65% 51% 30% 28%
Average AMGP Shares Qutstanding 186 186 186 186 186

Nede: DPU and DPS based on mdpoinl of management gulance. 20158 DPS prowth at AMGP incluges impac! of lax reform.

Addibional Reference Materials



Wl Total Returns for Midstream Peers PVESTMENT BANKIG
Since AM IPO 04-Nov-2014

1500 %

4

100.0 %

e, (R R

00% _ .
M "u'fu\ \"' 4P
e

(50.0y%

(100.0/%
Mov-14  Feb15 May15 Aug15 Mov15 Feb-18 May-16 Aug16  Nov-16  Feb17 Maypd7 Aug17 MNow17  Feb-18
—il m——HELY m—RMP ———HESM WES =———EQM ==mCHNX =——ENLK

Sourcs: Company filngs and fress refeases, Bloombery marke! data se of 23-Feb-2018

B

Additional Reference Materials



i+ Historical Exchange Ratio SNESTENT BANG
Since AMGP IPO
AM Share Price AMGP Share Price AM | AMGP Exchange Ratio
0 ' = AMGP IPO 208X 1
| Date 4-May-17
Price 82350
180% <
180% -
520
$26.49
1919 140% |
136 x
520 1; 1.20% 4
815 : T T §15 1.00 %
May-2017 Sep-2017 Jan-2018 May-2017 Sap-2017 Jan-2018 May-2047 Sep-2017 Jan-2018

Source: Bloamberg marke! dals a2 of 23-Fal-2018

Additonal Rederence Materials

2|



"3 Precedent Transactions AESTMELT SANING
Selected Simplification Transactions | Transaction Premia

Premium to 1-Day Prior Closing Price

168%
15%
12%
- .
KinderKMP Kinder-EP8 Targa-NGLS SemGroup-RRMS Oneak-Oneak Partres Archrock-Archiock
Partrers
Premium to 30-Day VWAP
20%%
17%
10% 10%
Kinder-KMP Kinder-EPB Targa-NGLS SemGroup-RRME Oneok-Oneck Partners Archrock-Archrock
Partniers
Y% Cash
Cansidaration 120% 120% 0.0% 00% 00% 0.0%

Seurce: Company fiings and ress relsases, Bloomberg marke! dats 8¢ of 23-Feb-2018
' Uncisturbed § day premium

Additional Reference Materials 22|



folgnan gelatlive Trading Comparison of Precedent IDR ~ INVESTVENT BaNKiNG
uy-Ins

10.4%
0.0%

NTM Yield (%)

Markiwvest Magedlan Buckeye Enterprise :ander Maorgan  Targa SemGroup  Plains All Williarns  Oneok (2017)  Tallgrass  Antero (2018)
(2007} (2008} (2010) (2010 | (2014) (2015) (2018) Arﬁ?n 2017) (218)
sGP s MLP

Source; Company fiings, IBES and Blosmbeny marke! data as of 23-Fab-2017
Note: Talgrazs and Anlaro values as of 23-Fab-2017, all other values a3 of 1 day prior fo Iranzaction anncuncemant

Additional Reference Matetials 2|



4 Key Background on Recent Shareholder Letters NVESTMENTEANKNG

Chapter IV {24-Jan-2018)

Sailingstone Capital (28-Jan-2018)

No ownership in any Antero family securities (AR,
AM, AMGP, but has ownership in EQT and RRC)

B ~11% in Antero Resources

Current structure of the Antero family is too complex

Assertions Potential conflicts of interest associated with the
GP-IDRs

Economic value created by the company is not
reflectad in the public equity market

Anlero has done liflle to resolve the underlying
causes of the share price weakness nor take
advantage of its depressed valuation

Inveslors are skeplical thal Antero will creale much
value in the fulure

Better alignment of various equity stakeholder
interesls

Reduced potential for fulure conflicls of interest L

Best-in-class corporate governance across the
Antero family u

Simplify the Antero family from three entities to two
enlities in 2018 and eliminate the GP-IDRs

Form a commillea and hire financial advisors lo
Proposals advise on the right structure and pricing for a
simplification

Paost-simplification, evaluate furlher a polential
stock-for-stock combination wilth EQT or RRC

Accelerate debl reduction
Implement a material share repurchase program

Eliminate potential conflicts of interest resulling from
the current corporate structure

Improve the ability of Anlaro lo lake advantage of
future dislocations in the markets

Meet with the Board of Directors to discuss potential
siralegic allernatives lo achieve the above goals

Source: Chapler |V jerer to the Board of Direclors of Anlero Rezources on 24-Jan-2018, Schedide 130 fied by Sailingztons Capitsl on 29-Jan-2015

Addibonal Reference Materials

2|



i+ Antero Family Valuation vs. Peers

INVESTMENT BANKING
DIVISION

Antero Resources Antero Midstream LP (AM) Antero Midstream GP (AMGP)
E&P Value / PV-10 EV / 2018E EBITDA EV / 2018E EBITDA (HoldCo)
282x

134x 135% 1324
11.7x 11.6x

G3x

155% 153
127% 423x

: o { L3 b i N B

v g = ¥ i g 2 B =| i é | 5 1 B ¢

9 oo @ T LA

Unhedged $ / Marcellus Acre' 2018E DPU Yield 2018 DPU / DPS Yield
B.0%

232
538, TE% 14q

6.8%

"I {184l

Saurce: Compary filings and fress raleases, Wall Strest Resesrch, Bloambarg marks! dals a5 of 23-Feb-2018

P11y

eslerm Gay

z
4

'RRC acreage includes Temyville. EV adiusied by value of hedge beok at SEC prieing and sdjusted by 2017 produetion at §3,000 per MMefe. NM denoles pegative odj. valve.

Addibonal Rederence Materials

|



an 1 1 INVESTMENT BANKIN
‘48 Summary Antero Family Ownership ST BVISION
($ in millions, except where noted)
Total Value
100% Mambarship Intarest Shares! % of Across
Lo P Units  Tetal  Value Family
Commen iock 47 15% $883
Inberest)
55 2%  $1068 s1.841
0 - 50
14 1% 5265
. 16 % 5208 5360
Alvsntero Py i 50
Sacws B Units
et e a il % $502
" - o Antero 108 Hoidings LL BE
Anbera DR Mo -._l-'l_!::.- c =] :;_
(!.ﬂu!nux:. [“AMP GP* ezl u':dn ﬁ 45 24% SEB4 51373
i
- a 57
g e T 54247
23w
BE23B £8,113
H 5 g 0% §1445
=]
(475 1P ety @ am% 523
(Antero 2
e £
£5d 4] B3 §2825
s
&

Sowee: Company filngs and press releases, Bioombery market dats as of 23-Fab-2018

Nl Saniar leadership inelides shares ewned by the companies ramed sxecutive officers and shares dractly owned by members of [he board. fnclides impact of Seres B units: laken callselivaly, the

sanor ieadership owng lees than 1% of AM unilz.

2]



0 Intra-Family Transactions Have the Potential to  NVESTVENT BANKING

. DIVISION
Be Executed Quickly
Precedent MLP Related Party Transactions
Date of
Buyer Seller Approach Announcement Total Time

Wi m
“’g“s’ef“"“" F “' % 14AgrA7 14-Aug-17 122 days

am———

— - )
= EHERGY TRANSFER : 1-May-17 1-Jun-17" [ 3days )

penniex
=, tnenor Teanseee 31-et-16 21-Nov-16 {21 days
Sunoce Logistics Moo e
=, Enor TeansFER é 16-Jan-15 26-Jan-15 f'#-i_ﬁda;s )
et (N e REGENCY R

Willianis ACCESS
seicod e 14-Jun-14 26-0ct-14 134 days
-F'""' %?HFSU’
! PAANATURAL
4: SIS S GAS STORAGE 27-Aug-13 22:0ct-13 56 days
Saurce: Company Rings

? Announcanment of conflicts commithea’s recommendalion thal unithalders shouwld tender their units. Arnouncemant of ETF's lendar offer wis made on 18-May-2017.
L Mwmcmmo?mmﬂmarw egmmmi Ar:mmmmr nd'pmposaal Wiz made o 2? .-lua 2!1:3

AkSional Reference Materials 7|



Exhibit (¢)(5)

FRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURFOSES ONLY

gglculllgun INVESTMENT BANKING
DIVISION

Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

March 22, 2018

STRICTLY PRIVATE AND CONFIDENTIAL. This document is baing sent to you for your information anly as an investment banking chent of Goldman Sachs and
should not be forwarded cutside of your organization. This document has been prapared by the Investment Banking Divisicn and is not a product of Goldman Sachs
Glebal Investment Research. This document should not be used as a basis for trading in the securities or lzans of the companies named herein or far any ather
investment decision, This document does nat constitute an offer to sell the securities or loans of the companies narmed herein or a solicitation of proxies or vates
and shoukd nat be construed as consisting of investment advice, Goldman Sachs does nat provide accounting, tax, of legal advice,



FRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURFOSES ONLY

man . : INVESTMENT BANKING
Ewrs Disclaimer DIVISION

These matetials have been prepared and are provided by Goldman Sachs on a confidentsal basis solely for the information and assistance of the Canflicts Committee of Board of
Diractors of Arkose GP LLT (the "Committee”), the general partner of Arkose GP LP (the "Company), in connection with its consideration of the matters referred to herein, These
materials and Goldman Sachs presentation relating to these matenals (the “Confidential Information”) may not be disclosed to any third party or circulated or referred to publicly or
used fior or relied upon for any other purpose without the prior written consent of Goldman Sachs. The Confidantial Information was not prepared with a view to public disclosure or
te eanform to any disclosure standards under any state, federal or international securities laws of ather laws, rules or regulations, and Geldman Sachs does not take any
responsbality for the use of the Confidential Information by persons other than thase set forth above. Notwithstanding anything in this Confidental Information to the contrary, the
Company may desclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all matenals of any kind
{including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Geldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Gokdman Sachs and its affiliates are engaged in advisory, underwriting and financing, principal mvesting, sales and trading, research, investment management and other financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest or have other economic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesitions and investments in securities, derivatives,
leans, commaodities, currencies, credit default swaps and other financial instrurnents of the Company, any other party to any transaction and any of their respective affiliates or any
cumency of commodity that may be invalved in any transaction. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with cients
and potential clients to review events, opportunibies, and conditions in particular sectors and industries and, in that connection, Geldman Sachs may make reference to the Campany,
but Goldman Sachs will not disclose any confidential information received from the Company.

The Cenfidential Infarmation has been prepared based on historical financial information, forecasts and ether information obtained by Goldman Sachs from publicly available
soufces, the management of the Company or other sources (approved for our use by the Company in the case of information from managerment and non-public information). In
préparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibilty for independent verfication, the accuracy and
completenass of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
leability for any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an mdependent evaluation or appraisal of the assels and liabikbes (ncluding any contingent, dervative o other off-balance sheet assels and
Irabilites) of the Company or any other party to any transaction or any of their respective affiliates and has no cbligation to evaluate the sclvency of the Company or any other party
to any transaction under any state or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs' rele in any due diligence review is limited
solely to performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upen forecasts of
future results are not necessarily indicative of actual future resuits, which may be significantly more o kss favorable than suggested by these analyses, and Goldrman Sachs does
not assume responsibility if future results are materially ditferent from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any transaction or strategic
altemative refarred to herein as compared to any other ransaction or alternative that may be available to the Company, The Confidential Inforrmation is necessarily based on
economic, manetary, market and other conditions as in effect on, and the information made available to Goldman Sachs as of, the date of such Confidential Information and
Goldman Sachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring ater such date. The
Confidential Information does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company or
any other person as to how to vote or act with resgect to any transaction of any cther matter. The Confidential Information, including this disclaimer, is subject to, and govemed by,
any written agreement batween the Company, and the Committee, an the one hand, and Goldman Sachs, on the ather hand.

1]
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T Historical Context for Major U.S. Equity and il

Energy Indices
Last 5 Years

100% -

S&P 500 I x

T

400% 4
]
1]
T
'S
g 0%
a
=
0%
] S&P 500 Energy
(2% Iridax
Alarian MLP
(40% 1 Inidas
(60)% T T T !
Mar-2012 Jan-2014 Mov-2014 Sep-2015 Jul-2018 May-2017 Mar-2018

Source: Bloamberg market data as of 20-Mar- 2018
! Inciudes Kinder Margan, ONEOK, and Willams Companies
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INVESTMENT BANKING

Widespread Distribution Cuts

4th Quarter 2017 vs. 15t Quarter 2014 LQA DPU
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44 Issuance of Midstream Public Company Equity CANENG

Has Slowed; Private Equity Has Filled the Gap
2013 - 2018 YTD | ($ in billions)

Enquity Issuance 20M3 2014 2018 28 207 2018 ¥TD
Annual 530 529 §12 59 514 52
Cuarterly Avg. ] 7 3 2 4 2

Avg. WTI Crude
Price ($bl) 508 592 540 543 551 583

87

55
54
%4 m 53 83
&5 [51] o
g1
I
l & =

2(!!13 21.’.'!13 21.’.'!13 2013 214 2(!14 201-1 2014 2018 QCI‘IS 2015 5 2016 E 21]18 2018 2017 20!'." 21]1? 201? 2018
4 ™ Q4 A Q4 A Q4 @ Q4 ™

2013 2014 205 2018 2017 2018
Source: Deallogic wCommon Equity = Corwertible Preferred

Executive Summary g |
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4 Midstream Restructurings Have Also Increased — "NVESTVENT BANKING
Last 5 Years
Midstream Company Restructurings and Recapitalizations

Sunoco I.nglillcs
(Enargy Transfar

Key:

“Aequirer/Parant

(Target)" or "MLP

Recapitalizating”

ONEOK (ONECK
Partniers)

Targa Resources

Archrock
(Archrock
Partnars|

Accoss Midstroam o NuStar (NuStar
: A {Targa Resources Logistics (Western H
s Parnars) Rafining Logistlcs) EER)
Kindar Morgan Crestwood SemGra
up (Rose
{Kinder Morgan (Crastwood il ma
4 o Midstroam) Rock Midstream) grass Energy
Kinder Morgan (El
Paso Plpaling Enargy Transfer Arkose
Partnars) Partrigrs (Regency)
2013 2014 05 06 207 2018 YTD
Mo, of
Restrieiings ] i 3 3 10 B
No. of IPQs 15 14 5 1 4 0

®|0R Recapitalization W Parent-to-LP Merger  w LP Buy-In/ LP Repurchase  ®LP-to-LP Merger O Announced Structural Review

Source: Company press releases and Wall Stresl research

Expcutive Summary
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{8 Types of Midstream Restructurings and =

IDR
Recapitalizations

Parent-to-LP
Merger

LP Buy-In or LP
Repurchase

LP-to-LP Merger

Executive Summary

DIVISION

Recapitalizations

Primary Transaction Features

An existing LP entity issues new LP units to its parent entity that holds incentive distribution rights {IDRs)
— Newly issued LP units are compensation for the alimination of IDRs going forward

Existing LP unitholders continue to hald LP units in same legal entity and exposed to same operational assets before
and after transaction

With limited exception, LF unitholders' governance rights remained unchanged and limited

Parent entity — either a 1099 or k-1 - merges with a controlled LP subsidiary in @ mostly equity transaction; parent is
typically surviving entity

— Parent entity assets typically consist of IDR interests with substantial cash flow, LP interest in the underlying LPs,
and may include limited stand-alone operating assets

Surviving entity holds the operating assets and parent and LP equity holders own same securities post transaction
For parents organized as taxable entities (1099), these fransactions are taxable to the LP unitholdars

Parent entity acquires a controlled LP subsidiary in a mostly cash transaction, typically done in arder to:
— Simplify corporate structure of a previously acquired controlling interest in a public entity, or
— Repurchase a poorly trading, extramely small, of stranded MLP

Typically, LP unitholders are cashed out of their investment as a result of the transaction, and parent entity acquires the
operafing assets (but can also be done with parent equity at a much larger entity)

B Parent entity directs the merger of two affiliated LPs in an all equity transaction
B Transaction is typically effected in order to simplify corporate structure and/or reduce the combined cost of capital

B LPsin each entity continue to hold an LP interest and own a security with interests in the combined operating assets

8|
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‘i Recent Transaction Examples

INVESTMENT BANKING
DIVISION

IDR Recapitalizations Parent to LP Mergers LP Buy In Or LP Repurchase LP-to-LP Merger

AGCESS / William

PLAINS

PLAINS P
L /Ii' THHLBNGS

11=Jun-2016
/ Williams
'“'Ur 1]

08-Jan-2017

’. / andeavor ’.

14-Aug-2017

1"- / Hth‘llIL{J\IFIFI

AT I PRSTRE

18-0ct-2017
MFI’ / Iﬂmehmumm

15-Dec-2017

|r|

/ USAC GP

COMFRESS 10N
16-Aug-2018

Specratnergy) / ENBRIDGE
22-Jan-2018

KINDERJMORGAN

e S PR
epaa™
10-Aug-2014

06-May-2015

NGLS
@ TARGA "r[Targa Resources
Partners)
03-Nov-2015

& soncn | BRILEOH
3-May-2016

ONEOK [ 4

01-Feb-2017

Archrack | Archrack

02-Jan-2018

s | s

08-Feb-2018

mnln:uunung

LTS
PARTHERS

PIONEER

NATURAL RLSOURCLS

12-A|.|g-2013

PLAINS PAA NATURAL
4]

ALL AMERICRNY 1 iR
LR | S TOHALE

27-Aug-2013

G’)) ‘lranstraada/ EQ&IEP;E‘IE_’

"

26-Sep-2016

13-&'@-2[11?
WPT GP / e

02-Jun-2017

26-0ct-2014

Ml.hn'

e
= ENIEGY TRANSPIR SGENCY

30-Apr-2015

——
hmml.ulllk./ - EMERLGY THAMSPER
-

21-Nov-2018

andeavor ffy / “'m

ogistics

14-Aug-2017

Sowce: Company prass alases

Note: Dataz shown are the day the companias announced & definilive agreament.
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o+ Summary of Transaction Rationale for IDR BIVESTMENTBARHE
Recapitalizations and Parent-to-LP Mergers

Selected Rationale Highlighted by Management and Research

No/LowDPU Poor LP Cash Low Capex/ Prior IDR  Balance Sheet / Tax LP Unithalder
Company Structure Growth Coverage MNoDrops  “Givebacks” Equity Access Benefits Distn. Cut Type

KINDER MORGAN kﬁ'{f:'m v e v v hiA, Defensive
& crestiuoos l&;ili‘f:ﬁ_p v v v v Defensive
& rarea Mpqif:'l_p v v v v v Defensive
@hlﬁm A{;?JT;LP v v v v v Defensive
SRS ORResp v/ v i
W IDR Recap v v v v Defensive
(> ONEOK M:ifgll-l’ v v [s];m Proactive
Houvtrowmn DR RECap v v v Neutral
Archrack ﬁ;ﬁﬂp v v v v Defensive
oy Gy v 2
Spectrabnergy)  |Df Recap v Proactive

Source: Company Mlngs. Nole: See appendi for additong) delailz on ransacton ralionale and commentary. Excludes Andeavoy, MPLY and USAC, whieh had addional concurent Fansactions.
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“otl |llustrative Summary Structural Implications of
Parent-to-LP Mergers

PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

INVESTMENT BANKING

DIVISION

In prior parentto-LP mergers, LPs typically received governance rights as a result of receiving stock in a traditional C-Corp

A

LP Target Change in Status

Parent Status Transaction Pra Forma Combined
Company Governance Tax Consideration Govermance Tax Govemance Tax
KmDinjmoncan  Corperate- 1009 Stock and Cash Comasaly: 1096 v v
X Style Style
KINDERMORGAN
Op e Corporate- 1089 Stock and Cash Corpeuchs- 1080 v v
10-Aug-2014 e St
ccrmmod / @reromosd Partnesship- et Stock Partnership- K1 " %
06-May-2015 i e
MGLS
A=k TARGA | (Targa Rescurces Caorperate- Caorporate-
Partners) Style 109 Stock Style o v v
03-Mav-2015
. SE ROCK
@m/ -{][i,aﬂ‘l‘l’zilm. c’”g:;:“‘ 1089 Stock C";';:“’ 1088 v v
31-May-2016
% 3 Style 1089 Stock Style 1099 v v
01-Feb-2017
L I.ICIII ock / PAI;?E!E CESME 1089 Stock Corsmp-xam 1000 v v
02-Jan-2018
; &
@[ / M Partnarship. Parinership.
K-1 Stock K-1 4 X
Style Style
08-Feb-2018

Sgurce: Company filings
Executive Summary



PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

. - -
4 lllustrative Summary of Selected Restructuring, —NVESTVENT BANKING
Recapitalization, and Simplification Transactions
Remaining Pro Forma GP
Transaction Midstream- Shareholder Pro Forma GP Shareholder Relevant
Structure Related Securities Security Future Cash Flow Precedents
f 2 B Assets: Midstream assets
RM'dStTTﬂ ltE.' R (GP and Midstream {Un:::f od) M::: mmnt
R wi no IDRs) g B Taxes: GP remains cash taxpaying entity mp
%* B Assels: Midstream assets
o 1 o
% GP Buys (GP survives wi no 1099 W Taxes: GP has expected reduction in near- Many recent
I Midstream IDRs) {Unchanged) term cash taxes examples
— Long-term, will remain cash taxpaying
5 entity
g B Midstream entity likely will have some
: 1 3 entity-level cash tax friction post transaction
h;dﬂ”i::' (Midstream survives ChK L Markwest (2007)
uys w! no IDRs) (Changed) ® GP shareholder converted to pass-through
treatment
1 B Assels: Upstreamassets + IDRs
E l‘ép stregr;l {Midstream survives 1088 A
‘E uys wi IDRs) B Taxes: Upstream cash tax profile
S| upstream Spins 2
= and-Merges ts (GP and Midstream 1099 B Assets: IDRs + Midsreamunits E:Tﬁsr;?:::fg
E 53% Interest in rermain wi IDRS} (Unchanged} B Taxes: GP remains cash taxpa'fing Emil)‘ EQT Midstream

Midstream Into GP

Executive Summary
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T Simplification Trends Have Tended to Reduce  INVESTMENT BANKING

Exposure to MLPs/K-1s and Increase Exposure PIVISION

to C-Corp/1099 Markets

Sizing the Total W There are ~100 publicly traded Energy MLPs B There are "3.5 Energy companies in the S&F 1500 (400,
Universe B Total market cap of Energy MLPs is $37600 500, 500 Indlices)
B 505 investars have positions in Alerian Index companies B Total market cap of Energy companies in the S&P 1500is

£1.4 trillion
B Top 20 Alerian Index Investars have a combined 52.2
tﬁllli;;:n in equity AUM B 3,668 investors have positions in Energy companies in the
B8P 1500

B Top 20 investors of Energy companies have a combined
574 trillion in equity AUM

Shareholder MLPs: Significant Insider and Retail Holdings C-Corp Energy: Greater Float and Institutional Holdings®

Ownership naider

Breakdown “ ‘b 2%

Depth in Top 20 Alerian Index Investors Top 20 S&P 500 Energy Investors

:‘;rg::“ Investor Pos. ($mm) Investor Pos.(Smm) ___Investor Pos. (Smm) Investar Pas. (Smm)
Terleisé § 9286 Salenit Capital S2074  Fidelty §21.721 BlackReck $6237
QOF1 SteelPath 6,142 Cushing 1723 Wellingion 20885 Invesco 6072
Harvest Fund 5.529  Fidelity 1634  Capital Werld 20875 Bamow. Hanley 5 667
Kayne Anderson 4842 Neuberger Berman 1454  Capital Research 16315 ClearBridge 5585
GSAM 4742  Eagle Global 1,157  Morges Bank 12.311  Franklin Advizers 5474
ClearBridge 2865  MillerHoward 836 T. Rowe Price 11623 Capital Infernaticnal 5178
Center Coast 2776 OppenheimerFunds 838 JP Morgan AM 11118 Amesican Century 5109
Energy Income 2382 MF5 720 Dodge & Cox 10,191 First Eagle 5,033
Chickasaw Capital 2200  Duff & Phelps 700 Muvesn | TIAA-CREF 8848  ANianceBemshein 4,853
Advistry Research 2131 Wistwoad 634  BlackRock (UK) 7870  Boston Panners 4542

Source: Bloambery, Dealogie, Thoviton Rewlars ag of 40 2097
Mole: Blue shading denotes overiap batween fop MLP / Energy C-Corp investors
Uncludes average of Energy companias i the SEP 500.

Executive Summary 13
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1099 Entities That Hold Only K-1 Units Tend to  investvent B NG
Trade at a Slight Premium to NAV Implied by
MLP Unit Price

C-Corp Premium / {Discount) to NAV Since IDR Elimination’

15%
g2
Williams.
(WME ovns only (5%
WFZ units) Jan-2017 Mar-2017 Jun-27 Aug-2017 Ot 2007 Dec-2017 Mar-218
10%
& PLAINS GP
= HOLDINGS
(PAGP owns anly (5)%
EAA units) Feb-2017 May-2017 Juk2M7 Oct-2017 Dec-2017 Mar-2018

Sovrce: Compary fings, Capital 10, Bloomberg marke! data a5 of 20-Mar-2018
' Actusl G entily shave price (WMB and PAGP, respectively) over share price implad by nel assel value calcwated ueing Ui price of MLP anlity (WFZ and PAA, respectively).

Executive Summary 14 |
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man - :
‘4 The Largest Midstream Equity Follow-On RSVESSTIENT ORI
Offerings Have Been 1099 Entities
[+ 9
dc
=0 §1322
%3 $1.050 $1,007
g3 $737 7 $703 5674
: E B . P
3c - =N “
TESDM .\1.‘.!.'.“ _,.mmmmru = & (N " mﬁ @ {}
LOGISTICS FaL: Partners 537”‘*“’“"‘ + PANTNERS W"‘"”“N‘m 8l .
Date 0-0ct-14  26-Feb-15  14-Aug17  1-May1d  13May14  11-Mar15  27-Feb14  1-Feb-18  25Mard5  12-Apr17
Marketing Type Markatad Block Block Marketad Owernight Marketed Marketed Block Cwvermight Block
% of Market Cap. 287 % 53% 47% 89% 20% 135% 138% 18% 104 % 155%
) 53,474
o8
= §2.368 $2318
5 3 i i §1725
UE . i §1.487 §1.430 $1371
BE
i&m
g2 .
13
= 7 J— Willanis, epuosss S VANSCE Willians. &N [FConbia wmﬁ;‘i.
Date 17-Jun-14  11-0ct12  10-Aug12  G-Jan-17 6-Jun-12  10-Nov-14  12-Dec-12  23-Feb-17  2-Dec-15  16-Jan-O1
Marketing Type  Marketed Block Block Cwernight Black Marketed Marketed Block Crvermight Marketed
% of MarketCap.  82% 58% 9.4% 81% 78% 11.4% 79% 338% 206% BO0%
Source: Dagogle Nole: includes LIS leled midziream MLP and C-Corp follow-ong since 2000. Faltern faded fing denoles secondary affarig.
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'8 On a Simplified Basis, Tax Reform Has Tended ~ "NVESTVENTBANKING

to Narrow the MLP Tax Advantage Vs. C-Corp-Like Entities

lllustrative Return Post Tax Reform

To s et
Old Law Tax Reform Old Law Tax Reform
C-Corp MLP C-Corp MLP C-Corp MLP C-Corp MLP
Profit Before Tax (PET) 5100 5100 2100 5100 5100 5100 2100 3100
Less: Net Accelerated DA . - - - - - . -
Taxable Income S 100 100 § 100 100 2100 5 100 g 100 $100
8 Tax Shiefd 00% 00% 0% 00% 00 % 0.0 % 0% 0.0%
Corporate Tax Rate 350% . 21.0% - 350 % . 21.0%
Corporate Tax Paid 335 - &21 - 335 - 521
Shareholder Dividend $65 5100 5§79 5100 565 5100 §79 $100
Shareholder Tax Rate’ 238% 434 % 238% 34% 00 % 0.0 % 0% 00%
Shareholder Tax Paid 515 543 $19 $ 33 $50 0 50 §0
After Tax Proceeds 550 $57 260 36T 565 S 100 579 5100
Total Tax Paid § 50 543 $ 40 $33 $35 50 §2 $0
Effectiva Tax Rate 50.5 % 43.4 % 39.8 % 334 % 35.0 % - 21.0%
MLP Tax Advantage T1% 6.4 % 35.0 % 21.0%
MLP Tax Advantage @ Various Tax Shields
Tax Shield as % of PET
0% 0% 40 % &0 % 8% 100 %
Assumes income fully g 5
taxable; any additional 3t 51% 38% 26% 13% 0%
tax shield reduces TE
MLPs' relative tax =
advantage :
21.0% 168 % 126 % B % 4.2% 00 %

Note: Analyi's sdcimzses fodersd faxes only (o Hebe o local taner milscted). Apsumes 100% paycut mabio. ' includes J0% Medicam lar. Tax Refrm scemine assomes X% decction on 7% fax refe. Ansbeais aachuins fax shiskd
Bl Il rpaeila (e i mequaahon of MLP unds (Bl mol C-Codp shoch), sndl ecapdunsd laves o salk of MLP uhla
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INVESTMENT BANKING

ol Arkose Midstream Outlook Is One of High Growth oG
With No Forecast Equity Issuance

2018 - 2020 EBITDA CAGR
Median: 17 %

ko) 45 %
w%
H% 2% 7% o7 %
II.....”“ MM gaa g3m 3% pw 6% 6% 5%
[] []

EERE IR EREEERNE

S
x|

Halty Ersigy

Targa Resources

§
5
> 8

CONE Midsirsam
Hess Midkiream
Enable Midstream

Taligrass

Moble Midsiream

2018 — 2020 DCF CAGR

2% 1% R% A% 2% Median: 12 %

L UL L T TR 9% T TH%
B% 7% 5%

3 (1%
:Eauhﬂggiggeieeggi egiz
Bilogd bbby bpigd
PEEP P pp e o P

2018 - 2020 DPU CAGR

0% BN Median: 8 %

A% 2%
% 8% 15% 15% qqu i
Bo 506 Boh  aw

% 1% 1% 1% 1%

ef o8- 853 0§ 8 i F B 3 35 3 £ e & 8 P % i
i |

gl PP EEE RIS

=z i & g ; § s g & T ; %

Source: Frepections proviced by Arkose managemant o 09-Mor-2018 ["Arkose Frejections), IBES, and Bloombarg marke! date ae of 20-Mar-2018
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W Midstream’s Differentiated Growth Rate Does ~ mvestvent sanking

5 DIVISION
Not Appear To Translate Directly Into
Differentiated Relative Valuation
Distributable Cash Flow Per Unit / Share Distribution Per Unit / Share
5% 1 &%
Mema; ' ptose
| Phillis 68 Midstream -
) L ] Il
Agaregte 4820 | ® e P S W
DCF CAGR: o ! ) e/ 1
| Philips 66 Pamners [ oy il
B32% (Mgmt) | B=Mmm. st // o /i Mﬁrglm
W 24% (Broker !
Medan) . // < | /' ® witan
cecounme | § I I o S5
in distributions I | Vo &7 Migsteam - Midsiream - 5 Western Gas
even higher: 0 | Parinees ® MY .IE.ES e Mo E » 'Punn.:
S8%(bONBES | 5 | estemGas i ® -/
and Mgm) 2 : p"""'; / or Widsiream & gy Mistream  —
B Midgream : ""Tﬂd;ﬂ;
| ® ‘:’.é ® Enable .
'Hnllenerm'M jos. W
10% 1" Pariners I'?““ “:ﬁ:’m waﬂ{;rﬁ'
i 0% | P
i / # Tallgrass
i // / Enengy
! " ® Enatle & Crestwood .
| EnLirk
13% | yo5 JEnLink . ) ,
(1 10% 20% e

0% 5%  10% 15%  20%  25%  30%

"18-20 LP DCF '18-20 DPU CAGR
i @ Ackose Entity (O Wustrative Midstream Comparable

Sovrce: Arkase Projections, IBES, Wall Streel research, and Bloombang marke! dafa as of 20-Mar-2018 Note: Charl doas nof show Summil Midsireéam partners., wiveh has # 20185
16% DCF yeeld /9% CAGR and 18% DPU yiaid /1% CAGR.
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i Arkose Upstream’s Production Growth Is the =~ NVESTVENTEANKING

DIVISION
. W y
Driver of Midstream and GP’s Cash Flow Growth
Upstream Net Daily Production (Mmcfe/d)
5,194
4543 4,448
395 3819 4078
3330 3,268
B .. I.
2018E 2018E 2020E 20HE 2022E
# of Analysts 19 17 7 2 2
u Management = Consensus
Gas Price Forecast WTI Price Forecast
$3.19 £3.20 $8192 $62.00 o
$60.00 e
& g
$303 $3.00 §3.09 §60.25 _—
§55.57
$289
$286  gom $282 $a8s

§288 $53.76

§280 $278 $281 $5229 £ 5167
2MBE 2019E 2020E 2021E 20226 MBE 2019E 200 2021E 2022E

# of Analysts 3 20 12 10 7 ar M 23 16 ]
—Managermnl —CONSeNSYS  ==Sirip

Source: Arkese Projactions, IBES , and Bioomberg mavke! dals ae of 20-Mar-2018
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¢ Upstream’s Production Growth Is Strong Versus "NVESTVENTEANKING

DIVISION
Other Large Appalachian Producers
YE 2018E - 2020E CAGR

%

6lo
#zf\E

26%

EQT Upstream - Upstream - RRC COG GPOR ChX
Management Consensus
AEE Dty Prod'n
(Mme ey 4.3 2,702 2680 2252 2127 1,449 344
TOE Daly Prod'n
{Mmefeidy: 5484 3945 3,787 2,788 3,207 1,835 547

Source: Bloamberg ae of 20-Mar-2018
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8 Production Growth Trends Suggest Deceleration "N/ESTVENTBANKING

DIVISION
in Volume Growth in Appalachia
2018E & 2019E Production Estimates | Last 12 Months | (Mmcfe/d)

Change in 2018E Production Forecast (LTM)

120%

110 %

100% —ﬁﬂ -
80 %

80 %

0%
Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Qct17 Mow-17 Dec-17 Jan-18 Feb-18 Mar-18

Change in 2013E Production Forecast (LTM)

120%

110%

100% +

0% 1

0% 1

70% T |
Apr17 May-17 Jun-17 Jul17 Aug17 Sep-17 Oet17 Mow-17 Dec-17 Jan-18 Feb-18 Mar-18

Source: Bloomberg a5 of 20-Mar-2018
Node: EQT histoncal eslimates adjueled for sogquizition of RICE.
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4 Improving FCF Generation and Ability to Return  NVESTVENT BANKING

Capital Is An Area of Focus Across the E&P Sector
Change in Aggregate FCF (2018E) by E&P Peer Group | (US$ in billions)

$u G2 GO GD

B 20-5ep-2017
525
Current
e - Total FCF Fram Paer
e e Groups (§ Billians)
EL ) l“--,u','mm W0-Sep20iT: g2
o= | Current: 534
sam 1 un._} [Er
58
$5
S s 50
(1) - $(1) H0)
3(2) $(2) 5(2)
Maijors' Large Cap’ Permian’ Appalachia’ Diversified” Bakker!
Cash fram Oparations $180 5204 §44 5§57 510 514 | 58 $10 §9 512 51 $2
Capex (115) (118) (40) (43) (12) (15) {10} 18) 8 (1) (2 {2)
FCF (Before Dividends) 565 588 54 4 W s 0 5@ 1 | s 51 5(0) 50
Dividends (60) (63) () () (] 1] () {0) {0 ()] ] 1]

Source: Bioomberg: Capilal iQ; marked! daly 8% of 20-Mar-2018

' Mijors nciudes BP, CVX, EN), RDSA, REP, STL, TOTF, and XOM. ’ Large Cap includes APA, APC, CHK, CLR, COF, DWN, EOG, HES, MRO, NBL, OXY, and PXD. * Parmian includes CDEV, CPE,
CX0, EGN, FANG, JAG, LPI, PE, PXD, and RSPP, ¥ Bakken includas OAS and WLL. * Appalachia imeludes AR, GNX, COG, EQT, GROR and AAC. ¥ Diversified includes CRIZO, ECA, MUR, NFX,
PDCE, QEF, WPX, and XEC.
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8 Perspectives on Natural Gas Forward Curve and  NVESTVENT BANKING
Consensus Estimates Over Time

DIVISION

i
2 s
£
2
i
> 3,452
o
Winter "154-'164  Heating Degree Days 2016E 20M7E 2MBE
(Det-Mar Avg.) {Oct-Mar Avg.)
§$322 $3.25
$342 $3.14 §2.59 5314 $285
3,491

‘Winter "164-"1TA  Heating Degree Days 2017E 2018E 20189E

(Oet-Mar Avg.) {OctMar Avg.)
=) $230 saps 303 §280 §3.00 $276 §3.05
&
=
<
]
s 75

1

b 3,

Winter 17A-184 Heating Degree Days 2018E 20M9E 20208

(Oct-Mar fwg)  (OctMar Avg)

Sowrce: EprthSal, Bloombarg marke! dala as of 20-Mar-2018

| W AcwalPrompt Montn Average [l MYMEXStip [l Consensus |

Note: Winter sverages and healing degree days for 2017 bagad on 1-D¢t o 31-Mar; 2018 bagad on 1-Ocf 1o 20-Mar.
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3¢ Recent Perspectives on Natural Gas Forward =~ NVESTVENTBANKING
Curve

Cold weather around the US lifted cash natural gas prices to the highest levels since the “Palar Vortex” in 2014, although long-dated
prices were largely unaffected

Cash Natural Gas Prices ($/mmbtu) Henry Hub Cash and Forward Prices ($/mmbtu)
5180 7 -
$140
&6 4
5120
5100
£5 -
380
$60 54
540
53 ﬁwh J
- 5 ) et Ny
o | / WA N
50 4 s - 52 . - . .
Jan-14 Jan-15 Jan-16 Jan-1T Jan-18 Wow-1T Dec-17 Jan-18 Feb-18 Mar-18
e TRZG MY e ) s [ISP s Panhiandlle ——— Dratwn ==ee Henry =—Cash ===Prompt Future ====Cali8 Caltg

Source: Flalls, CME, Earthzal, EIA (Marke! Dala ag of March 21, 2018)
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448 lllustrative Cash Flow From Midstream to GP INVESTMENT BANKING

DIVISION
Common Shareholders
($ in millions, except where noted)

Arkose Management Cash Flow lllustration

Midstream 201BE 2018E 2020E
ANGP GP LLC EBITDA $730 $889 $1222
(“General Partner)
ot mm 3% LP Interast (<) Maintenance Capex, Interest Expense, and
Rt v Reimbursement to Upstream
i Saries B Distributable Cash Flow 594 854 1,036
*I-r;:“ e
e v {-) Cash Coverage
Copta gy PR T
Arkose Midstream Partners Dlﬁhibuled CaSh Fbw $ 433 s 649 s m
T Tepue : LP Distributions 320 414 533
AR ) IDR Distributions 143 236 355
IDRLLC
oot N IDRs From Midstream $143 $236 5355
et e Cash Flow to Series B 7 12 20
Cash Flow to Series A 136 223 336
Commaon Linits
(47% LP inberesl) GP
Series A Distributions 136 223 336

Arkose Midstream Partners

(MEdeiream™)

(-) G&A, Cash Taxes (25%),and 1.0
Cash Coverage
Distributed Cash Flow $100 $165 5243

Sowrce: Cash fiows based on Arkose Projgclions. Orpanizational sirocfure baced on Arkose GP 42484 fied 05-May-2017, public ownership of Ankose Midsraam besed on Midstream 2017 10-K; puble
interacl in GP bagad on Arkoge Management Prazenlalion for Fropect Franciz Due Dilgence Maeling daled 14-Mar-2018.
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WI |||UStl'atWe Summary Of SEI’IES B UnltS in Arkose INVESTMENT BANKING

Transfer and
Vesting
Restrictions

Distributions

Optional
Conversion

Mandatory
Conversion

DIVISION

IDR Holdings LLC

Description

Membership interests in Arkose DR Holdings LLC (the “Company”), are designated as “Units” and divided into two

classes: "Series A" and “Series B", The Series B Units are profit interests

As of Decamber 31, 2017, 98,600 Series B Units were issued and outstanding (representing all authorized Serias B

Units), and 32 875 of which are vested

— 48,000 held by CEQ Paul Rady; 32,000 held by CFO Glen Warren; and 4,000 held by Midstream SVP and CFO
Michael Kennedy

Saries B Units are subject to transfer restrictions and ratably vest over a three-year period on the anniversary date of

their issuance (December 2016/ January 2017). Any Series B Unit that fail to vest will be forfeited and not be re-issued

— Certain senior executives of Arkose Midstream are also entitled to acoelerated vesting of Series B Units upon
involuntary termination of employment without cause, death or disability or certain change-of-control events,

Series B Units are entitled to receive up to 6% of all quarterly cash distributions in excess of $7.5mm paid by Arkose

Midstream Partners LP ("Midstream”) on its incentive distribution rights ("IDRs"), subject to vesting conditions.

— The Series A Units receive all other distributions (including the first $7 Smm in quarterly cash distributions made prior
to distributions to Series B Units)

Series B Units do not participate in distributions prior to westing, but upon vesting are entitled to receive catch-up
distribution in an amount equal to pro rata share of distributions made prior to vesting

Series B Units may be converted by helders inte commeon shares of Arkose Midstream GP LP ("GF") with a value equal
ta the pro rata share of up to 6% of any increase in GP's equity value in excess of $2.0bn

GP common shares issued pursuant to conversion capped at 6% of the GP comman shares

Upon the earliest to ocour of (i) December 31, 2026, (i) a change of control of the Company or GP or (jii) a liquidation of
the Company, GP may convert each outstanding Series B Unit into GP common shares, subject to certain limitations
and in accordance with the conversion ratio described in the “Optional Conversion” section above

Source: Arkose DR Holdings LLC Linviled Liabaty Company Agreament daled 31-Dac-2016 and Arkose GP 2017 104K
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il [llustrative Conversion Calculation For Series B INVESTMENT BANKING

Units of Arkose IDR LLC

Class B Conversion Into Status Quo GP Shares

DIVISION

Conversion Into Pro Forma GP + Midstream Shares

20 Trading-Day GF VWAP $18.10 lliustrative Equity Value Used by Management in March 9, 2018
) Presentation
(x) Common Shares Qutstanding 186 -
GP Market Cap $ 3,370 GP Market Cap $ 9,859
(-) $2.0bn Threshold {2,000y () $2.0bn Threshold {2,000)
Equity Value Subject to Series B Take $1,370 Equity Value Subject to Series B Take 7839
(x) Series B Take 6.0 % (x) Series B Take 5.0 %
(%) Units Qutstanding 100 %  (x) Units Qutstanding 100 %
Memao:
illustrative [— (x) Percent Vested 100%  (x) Percent Vested 100 %
assumption
Total Entitlement 8z Total Entitlernent § 472
(/) Vested Units Qutstanding a9 {/) Vested Units Cutstanding 99
Par Vested B Unit Entitlement $0383 Per Vested B Unit Entitlement $4.78
(x) Vested Units Redeemed a9 (x) Vested Units Redeemed 99
(/) 20 Day GP VWAP (Current) $18.10 () 20 Day GP VWAP (as of Magement Presentation) $ 19.19
Conversion - Common Shares Issued 5 Conversion - Common Shares |ssued 25

Souree: GP 424 B4 filing dated 05-May-2017 and GP IDR Holdings LLC Limited Liabilty Company Agréament dated 31-Dec-2016 Bloonmbarg mavkel dita a5 of 20-Mar-2018

Note: 20-Trading Day VWAR based o
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i |llustrative Combined Market Capitalization

(Midstream + GP + Series B)
Since 1-Jun-2017 | ($ in millions)

INVESTMENT BANKING

DIVISION

Basis of Presentation

Historical Combined Market Cap

Midstream Units 187
Midstreamn Unit Price $2543
Midstream Equity Value $4754
GP Shares 186
GP Share Price $16.09
GP Equity Value § 2996
Series B Conversion Shares 5
GP Share Price $16.09
Series B Equity Value §73
Combined Equity Value §7823
Contributions to Equity Value
Midstream 61 %
GP 38
Series B 1

Souree: CoplQ, Bloomberg marke! dirla & of 20-Mar-2018
Node: 1-Jun-BH 7 represants 217 day of publie rading.

g
g
E
E
W

11,500

£10,500

£ 8,500

$7,500
Jun-2017

Sep-2017 Dec-2017

Combined
Market Cap

Mar-2018

5P Warket Cap (+) Midstream Market Cap (+) llustrative Series B Value
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4 |llustrative Cash Flow Ownership Per

Management Projections
GP vs IDR LLC Series B vs Midstream (i.e. Post GP-Level Cash Taxes) | ($ in mm)

INVESTMENT BANKING
DIVISION

Midstream
GP - Common Shares IDRLLC -Series B LP Unitholders Ratio of Cash Distributions
= FY 2018E 5 100 57 $320 23% | 2% 5%
'S
o
(1]
8
n FY 20196 165 12 214 28% 2% 70%
S
1
=]
2
g FY 20206 249 0 533 M| 2% 66 %
=
[}
5]
4]
= FY 2021E 324 26 640 MI
a
&
a
A
i FY 202E 413 34 787
i
GP distributions after G&A
S B cP-commonshares [ IDRLLC-Series B[] Midstream
Source: Arkose Promelions
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an : ] :
4 lllustrative Ownership Impact and Share Price at "NVESTVENT BANKING
Various Exchange Ratios
llustrative Exchange Ratios (Medstream f GP) 14x 15x 16 175 18x 189x 20% 21x% 22x%
(*) Shares |ssued for Midstream 282 280 299 318 336 355 a4 392 411
: Implied Midstream Unit Price §2253 S2414 S2574 52735 52886 S$3057 $3218 53379 S3540
GPCurrent | !mplied Premium to 1 Day Close (M% (% 1% 8% 4% 0% 2% 33% 39%
Shares Implied Premium to 30 day VWAP (16) (10 (4 2 8 1 19 % 3
Cuitstanding
186mm Pro Forma Ownership with 25mm Series B Conversion'
GP Cumrent Shareholders /% 3B/% TR 5% MW B[H N% % 0%
Curment GP | Fomer Series & Shareholders 5 5 5 5 4 4 4 4 4
Share Price’ | - Fomer Midstream Unit Hoxders
$16.09 Midstream Public 26 % 7% 8% B% 9% D% 0% N% Nw
ined Eauit Upstream 20 30 £l a2 33 33 34 34 35
m:r::e__ Total Former Midstream Unitholders 55 % 57 % 58 % 80 % Bl % 63 % 64 % B85 % 88 %
$7.8bn Total Shares Qutstanding 472 491 510 520 547 566 585 603 622
Implied GP Share Price At Current Market Cap $1656 $1583 $1534 51480 51420 $1382 31338 51287 5128
lllustrative Increrental Equity Value to Breakeven GP Share Price (221) 20 EL3 882 983 1,283 1584 1885 2188
Pro Forma Ownership with Smm Series B Conversion®
GP Current Shareholders 41 % 40 % B% 7% 5% % 3% 2% %
Formaer Series B Shareholders 1 1 1 1 1 1 1 1 1
Fommer Midstream Unit Holders
Midstream Public 7% 28% 29% 28 % 0% % IN% 2% 2%
Upstream Eil Edl 32 33 24 34 35 38 35
Total Former Midstream Unitholders S8% B0% G1%  B2% BA%  E5%  GE% 67%  Bi%
Total Shares Qutstanding 452 47 480 508 527 546 565 582 802
Implied GP Share Price At Current Market Cap §1728 §1680 51587 51538 51484 51433 51288 51341 §S1280
llustrative Incremental Equity Vialue to Breakewen GP Share Price (543) (242) ] 58 680 981 1,282 1563 1,883
Source: Upsiream, Midstream, and GP 2017 10-Kx and Bloombarg market data az of 20-Mar-2018
! Assumes Series B comert inks quantity of common shares a5 shown in the Arkose manspsment prasentation on 09-Mar-2018,
I Assumes Series B convert baged on cument GP markel cap.
30|
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an . :
4 llustrative Midstream + GP Value BAESTMENT BARING
IBES Projections
($ in millions)
Market
Value
_ Total Equity Value §7500 $7.823 G5B000 S8500 SU000 $9500 §I0000 § 10500
Debtof $1.26n | Enterprise Vaiue SEBEB5 $O008 59185 SU685 S10185 510885 511,185 §11685
Cash of 311mm Status Quo
EV /EBITDA Metric Midstream GP
2018E §727 120x  124x  126x  133x 140k  147x  154x 161« 124x  223x
Memo:For | 2019 g30 93 97 99 104 110 115 120 126 87 138
lustiative | o0 1,181 74 78 78 8.2 86 80 95 99 76 90
anly. Does
riot adjust far Price ! DCF Metric
S“r:';;g:ﬂ' 2018E 5 607 123%  129% 132x  140x 148% 156x 165x 173« 122x  28Bx
potential tax | 2019E 784 96 100 102 108 115 122 128 134 10.0 182
synergies, or 1 q
thebey] 20208 939 80 83 85 80 96 101 06 112 B4 12
ermeft /
agmd“, Total Dist. Metric
stucture. | 20188 5 456 B1% G5B% 57% 54% 51% 48% 46% 43% 67 % 34 %
2015E 837 85 8. 80 75 71 &7 64 5.1 87 55
2020E 858 114 MO0 W07 101 95 90 86 82 11.0 83

Source: Arkese Projactions, IBESAYaN Slreel rezearch, and Bloomberg marke! dala agz of 20-Mar-2018
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il |llustrative Combined Shareholder Analysis

INVESTMENT BANKING
DIVISION

idstream irmvestors

Status Quo Ilustrative Combination of Current Market Value
sl o o Top At Holdws k015 _ | Top Active Holders % OIS
. v = |
@ Ingiders 454 Tortoise 56% || Tortoise 43 %
2 G EE 50 GSAM i
E L m :’g Alps 23
= - . OF| Steelpath 20
E Nauberger Barman 31 Retail
= | Chickasaw 25 2% Institutional  HEMvest 20
£ o \ ' (Active)  Neuberger Berman 18
Bl Institutional | Salient i 1% Salient 16
-l (Passie) Natixis 20 K :
% 2% Morgan Stanley 18 C:i";ll;m 1':
z - saw 1.
= Dedicated midstream; | Tinicum 18 P Paringis Ty
62% of Institutions »
30% of outstanding . Naticls 12
| Morgan Stanley 11
Retail Inztitutional . { Kayne Anderson 08
w 4% B . the okl % Of CIBC Aflanic Trust 08
3 | '3y OFiSwePah 35% Upstream | EegleGioba 08
5 ‘ GSAM 5.4 Sponsors / Inetitutional  Alveska 07
[ FPR Partners 32 Inciders’ {Passive)  Deutsche 07
s biee 3 N 1% Cohen & Steers 07
@ g‘:‘i ““& - fg Cushing Asset Mgmt 08
| Sponsors / Trre— T Dedicated midstream: | JP Morgan 08
Insiders Institutional JF Mergan - 56% of Institutions | Yale University 04
a 1% Cushing Asset Mgmt 14 . isory Ressarch :
o Dedicated midstream: | Yale University 12 { Adu'my' ) 3
(0] 45% of Institutions I Dividend Assets Capital 03
16% of outstanding ! Biue shading indicates decicated TPH 03

Source: Thomson ownarship 4 of Od 17 and subsequent 130 /G flings
Nole: Biue shading denoles MLP dedicated fundz. 7 Includes agsumed conversion of Senes B units irlo 3395 milion of GP common shares based on shares ssued per Arkose Management.
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4 Recent Commentary from Major Stakeholders on "NVESTVENT BANKING
Multi-Class Share Structures

B Cn31-Jan-2018, MSC launched a public consultation on the treatment of unegqual voting structures; current proposal
suggests including stocks with unequal voting rights in the MSCI Equity Indexes, but adjusting the weights of these
stocks to reflect bath free float and company-level listed voting power

— Weight adjustment would be calculated the same way for current and new index constituents. However, changes
to the weights of curment index constituents would be subject to a three-year grace period

SEP B New Constituent: Multi-share class structures no longer be added to index / component indices
Composite (e, S&F 500, MidCap 400, and SmaliCap 600)

1500 ®  Existing Constituent: Existing constituents grandfathered in (not affected)

®  New Constituent: Requires >5% of voting rights (aggregated across all equity securities) in the hands of free-float
shareholders as defined by FTSE Russell

®  Existing Constituent: Above rule in effect beginning Sep-2022 (5-year grandfathering peried allowing constituents to
change capital structure if desired)

Index Inclusion Criteria

B 2018 US. proxy voting guidelines indicate that it will vole against creation of a new class of common stock unless:

Institutional — The company discloses a compelling ratanale (1.e,, new class is transtary, auditor indicates substartial daubt
Shareholder about company's ability to continue as a going concern)

Services (153) — Mew class is intended for financing purposes with minimal dilution to current shareholders
— MNew class is not designated ta presenve or increase voting power for insiders

"Perpetual dual-class ownership—forever shares—don't just ask investors to trust a visionary founder. It asks themta
trust that founder's kids. And their kids' kids. And their grandkid's kids. .. It raises the prospect that control over our
public companies, and ulimately of Main Street's retirement savings, will be forever held by a small, elite
1S el el BB group of corporate insiders—who will pass that power down to their heirs. | cannot see how to square that with

Commentary our nation's foundational ideas. In America, we don't inherit power, and we don't hold power forever... Now, our
public markets aren't our govemnment, but our country's spinit of democratic accountability has long animated how we
think about econormics”

= Robert Jackson, U.S. Secunhies and Exchange Commissioner, February 15, 201
i | | e e g e e ——
Sounce: Posilion papers, Cm‘mny wabzilez, public sources
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48 With Growing AUM and Influence, Passive Mt -
Investors Are Shifting Focus to Governance Concerns

Passive Investors Now Own ~40% of the Market Recent Commentary on Dual Class Structure

-.2016 ‘BlackRock believes that shareholders should be entitled to voting
rights in proportion to their economic interests, We believe that
companies that look to add or already have dual or multiple classl
share structures should review these siructures on a regular basis or l'
as company circumstances change, and receive shareholder
Passive approval of their capital structure on a periedic basis via a
anr management proposal on the company's proxy. The proposal
should give unaffiliated shareholders the opportunity to affirm
the current structure or establish mechanisms to end or phase
out controlling structures at the appropriate time, while
minimizing costs to shareholders.”
- BlackRock's 2018 Proxy Voting Guidelinas for U.S. Secuniies
Total AUM: $10.1tn T, i e AR

“We are opposed to dual-class capitalization structures that !

provide disparate voting rights to different groups of ,

shareholders with similar economic investments. Ve will oppose

the creation of separate classes with different voting rights and will

support the dissolution of such classes "

= Vanguard's Praxy Voling Guidelines
T el i e

e e e g g

Total AUM: $5.7tn
*SSGA will not support proposals authonizing the creation of new

classes of commeon stock with superior vating rights and will vole
against new classes of preferred stock with unspecified voting,
conversion, dividend distribution, and other rights. In addition, SSGA
will not support capitalization changes that add *blank check’ classes
of stock (e, classes of stock with undefined voting rights) or classes
that dilute the voting interests of existing shareholders. . However,
Total AUM: $1.3tn SSGA will support capitalization changes that eliminate other
classes of stock and / or unequal voting rights.”

— Stata Streat Global: 2017 Proxy Voling and Engagement Guidalinas

Sourea: Siralegic Insighl, Goldman Sachs, Thamsan, FaciSel, Company websitas, public sourcas T e e b et e
Nole: AUM refevances US figures.
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< Transaction Rationale and Commentary FOESTHENT RSN

Company Stated Rationale Related Commentary

) ® Costof equity /IDR burden B Rich Kinder (CEQ}): °...transitioning from four separately fraded equity securities loday
KINDERMORGAN B [nability to compele with third-parties to one security going forward, and by eliminafing the incentive distribution rights and
structural subordination of debt ... KM will be a valuable acquisition currency and have

& Snificant depreciion kncbenelite For a significantly lower hurdle for accretive investments”

KMI from purchase and future capex

B Coverage rafio <1.0x B Morgan Stanley: “While we believe today's selling was exacerbated by liquidity and
. technical factors, it is unclear to us how the pro-ferma CEQP is materially different from
Crestwood
‘: shigod B Bxpemsa /fced charge reduclion CMLP yesterday (absent the IDRs) and see this largely as an execution story from here
® No DPU growth {where you should realize the benefit of the lack of IDRs)"
B LP coverage ratio <1.0x B Morgan Stanley: “While the transaction should provide to the surviving TRGP, dividend

f S " coverage improvement, better debt coverage, and the benefit of no IDR burden going
H;E:‘;B verage and deferiorating credit forward to weigh on returns, it does not directly address fundamental challenges

P prassuring the company and might not necessarily offer long-term relief if commaodity
B No DPU growth markets ramain challenged™

B Mo debl capacily or access lo public . Morgan Stanley: “Tax and upfront cash savings provide immediate tangible benefits to

equity markets SEMG, while the leverage outlook at RRMS can be improved by tapping into SEMG's
® Mo DPU growh balance sheet capacity and excess coverage. Additionally, frading liquidity should be

@W _ enhanced by the larger size and corporate structure ... foregoes the dropdown strategy
B Poor coverage ratio and ability to leverage any fulure growth at a purer-play GP holdco ... unclear growth

B Inability to compete for and fund projects  Prospects in 2017 and beyond”

Source: Company prezs releases and Wal Skreel research
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. Transaction Rationale and Commentary RESTHEN] RASING
Company Stated Rationale Related Commentary
B Increased size of e-corp and improved BMO: ‘Corporate reslructure, namely an MLP roll-up, was not fully appreciated by some

£+ ONEOK

ability to compate with larger pears

Immediate dividend increase

B Poor LP coverage ralio and "IDR

investors, particularly in resolving the issue of looming cash laxes at OKE™

Jefferies: “Prisoner's dilemma framewiork associated wilh these moves as asset-lite
GPs with IDR-laden MLPs are put at increasingly disadvantaged competitive posifions.

Archrack

givebacks™ with each subsequent simplification transaction undertaken by a peer”
Brad Childers (CEO: “Our increased retained cash flow will better position us 1o
continue to invest in our robust opportunity set of grovah projects and significantly
Enhance cash coverage reduce our need for equily capital.”

Improve credil profile
Simplify capital siruclure
Reduce cost of capital

J.P. Morgan: “The refained cash and pricing improvements should allow ARQC to self-
fund growih capex and de-lever, thereby eliminating capital markels dependency. ...
Those bullish, while not thrilled with the AROC equity valuation used, appreciated the
alignment of interests, improved trading liquidity/cost of capital and removal of
distractions from an otherwise atiractive cyclical recovery story. APLP holders seemed
to universally agree with the marger strategic rationale, but some income-oriented
investors may reallocate capital to higher yielding securities...”

st

B LP coverage ~0.7x

Mo debl capacily or access to equity

Transaction implied distribution cul,
though distributions paid 1o GP enlity
remain largely intact pro forma

Brad Baron (CEQ): “Fundamental shift ... in the makeup of the investor base for MLPs,
which has tightened MLP equity markets and access to equily ... paradigm shift in
market senlimeni away from strong growih fueled by confinuous equily issuances fo
[one] that favors strong distribution coverage and rewards MLPs for low leverage, less
dependency on the equity markets, and increased seli-funding of capital projects”

Source: Company prezs releases and Wal Skreel research

Market Commentary on Simplifications, Arkose Family, and Governance
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-~ Additional Descriptions of IDR Recapitalizations 'NVESTVENT BANKING

DIVISION

Company Rationale

B Considerable prior capex spend
" B Da minimis historical EBITDA growth for
L1 AN OB
VAT several years
B Noincremental debt capacity
PLAINS B Overextended on recent assal acquisitions

Um0 Declining | volatile Supply & Logistics eamings

Commentary

Grag Armstrong (CEQ): *...[The] simplification transaction simplifies our capital
structure, better aligns the interests of our equity stakeholders, streamlines our
governance structure, improves PAA's overall credit profile, reduces PAA's cost
of equily capital and improves its distribution coverage, while allowing us fo
maintain the tax efficient flexibility of our current organizational structure.”

B Poor cash coverage
B Accompanying DPU cut
B High IDR take
W ~—% W Frequent, sizable IDR givebacks Alan Armstrong (CEQ): *.. the uncertainty of the IDRs has been a detriment lo
&m’- B High cost of MLP equity capital the value of securities at both Williams and Willams Partners. The improvement
o B M DPU grevth of Williams Pariners’ cost of capital and simplified organizational structure will
Williams. ® Moincremental debt capacity better align GP and LP interests as well a5 solidify Williams Partners” invesimant-
75w ambitious growah capex plan grade credil ratings.”
§  Accompanying DPU cut
L ® Mo DPU arowth Goldman Sachs Research; “Overall, we believe this fransaction is a rational
LELLTEONTIER B Ukaad IgR ot mave for HEP given that it would reduce its IDR burden, Desgpite the potential
.] — remaining drop downs improvement in the cost of equily... HEP's higher distribution yield implies a
/ ; : relative disadvantage to midstream peers ... in competing for projects and 3rd
B High MLP cost of equity capital

BEALT EmmY FasTITNS.

party M&A."

B High IDR take
ENBRIDGE W Limiled DPU growth
B High MLP cost of equity capital
Spectranergy) ™ Mo identified drop dovin assets
Fartness W Preference to simplify Enbridge family structure

Bill Yardley (President and Chairman of the Board of SEP); “Today's fransaction
improves SEF's long-term value proposttion. With an improved cost of capital, we
are even better positioned to improve and extend SEP's disfribution growth
outlook through organic growth projects, potential future drop downs from
Enbridge and third parly acquisitions.”

Source: Company prezs releases and Wal Skreel research

Market Commentary on Simplifications, Arkose Family, and Governance
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i1 Notable Analyst Commentary Around Recent NVESTMENT BANKNG
Arkose Events and Developments (1/2)

Evarcore, 15-Feb-2018: We see the market continuing to grapple with the (pest 2020, unhedged, E&P standalone) outlock for growth and margins,
whibe imgroved capital efficiency and a repeatable, predictable development plan are central to the bull case.

We babeve Upstrearm's margins could see significant pressure due to highes .cost pipeling tariffs and excess firm transport (FT) capacity cannibalizing
improved end market prices through 2018, unless the company can successiully release excess capacity or renegotate tems with pipeling operators
on valumes of price. (SunTrust, 14-Feb-2018)

Galdman Sachs, 14-Fab-2018; We believe that while Upstream possesses an attractive hedge portfolio that provides cash fiowlpreduction growth
visibility through 2020, and its ability 1o reet long-lerm guidance (20% production growth threugh 2020 15% production growdh in 2021-22) at atiractive
capital efficiency will be kéy in what wa expect to be a tougher envirenment for Appalachia gas in the sarly 20205

Guggenheim, 14-Feb-2018: We think the most impertant update from the analyst day was the 2021-22 Midstream distribution growth guidance of 20%,
which we believe was above expectations of 10-15%. The drilling schedule required to keep up such a growth rate has become a flashpoint and there is
the possibility that growth in the out years does slow. However, we don't really believe at current levels that Midstream is getting full credit from
investors for this growth anyway

EMO Capital Markets, 23-Jan-2018: As such, while 2018-18 are still transition years for ESP, the “clean” FCF and debt-adjusted production growth
improves meaningfully in 2020E. We think demanstrating that E&P can achieve sustainable growth within cash flow is important to receiving full sum-of-
the-parts value.

SunTrust, 14-Fab-2018: Qperational updates were positive with LOE and the WGL contract ssues both expected to be in the rear-view mirror, and
strong Ltica well results further botstering management's confidence in the formation; we would note CNX Resources' outperfiormance today is likely
due to the prosimity of its acreage.

Operations BMO Capital Markets, 23-Jan.2018; Upstream has been one of the better positive rate-of change stories amang natural gas E&Ps, as advanced
complelions have driven a signsficant improvement in lateral adjusted well productivity, while B2 acreage posibon allws for mare capital efficient, longer
laterals than West Virginia Marcellus peers. While 2017 for West Virginia isn't available, we'd note that Upstream’s 2016 vintage well productivity
increased by 30% and it now leads peers on a lateral adjusted basis.

Baird, 26-Feb-2018; |t appears the market is baking in a large Upstream sale of Midstream units, .. Hewever we think the ulimate risk to Midstream
proves low because a large Midstream unit sale would hurt, not help, Upstream's NAV by suppressing the pricing on Midstream units further

SunTrust, 11-Feb-2018: The company gave detailed guidance including a fve year outiook at s recent analyst day, and as such wi would expect
minimal changes to plans. That being said, with the shift to FCF positive expected in the near-term, we anticipate a multitude of questions on the use of
proceeds. Given the high hurdke rate of existing opportunities, we kook for management to lean more towards acceleration (likely in the Marcellus, not
Utica) and returning shareholder value (previously stated it has no plans to use its ATM) and away from acquisitions,

Guggenheim, 1-Feb-2018: Upstream's first analyst meeting since the IPQ in 2013 tweaked some details but largely left the midstream-biased strategy
intact There was better capital efficiency in the long-term guide but upstream shareholders were unimpressed by a strategy that prioritized growth over
free cash flows in an over-supplied basin, W believe the most direct and disruptive aption is to reduce upstream growth from a cumrent rate of 15 - 20%
annually and return the cash to sharehoiders, But any significant adjustrent would be a shock to midstream valuations and midstream dstributions are
a “third rail” that management and vested parties ane reluctant to touch, in aur view. Anather option i$ to monetize a 53% ownership in Midstream and
use some of the proceeds for a share buyback

Capital Allocation

Source: Wall Sreel rezearch
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Notable Analyst Commentary Around Recent INVESTMENT BANKING
Arkose Events and Developments (2/2)

DIVISION

Restructuring

Conflicts /
Governance

Relative Trading

Source: Wall Sreel rezearch

Scotia Howard Weil, 28-Feb-2048: While #t is difficult to predict the possible outcomes of a transaction, we would note GP is still in its early days, having
gane public in the 1617, In 2017, Midstream payed out =22% of its distributable cash flow to the GP in the form of IDRs, Far comparison, EQGP
recenves 33% of EQM's total dstributions

Baird, 28-Feb-2018: If each entity has a real conflicts committee seeking its cwn interests, on structure, Upstream likely will find its options limited,
Midstrearn will choose to stand pat (paying up for GP weuld be detrimental, as shown in our core distribution analysis (Link)), and GP will choose to
stand pat (no reason to dilute the growth plan by bringing on debt)

Guggenheim, 1-Feb-2018: A broader corporate shift would be for Upstream to cut their drilling program, shed lower tier acreage and their FT
commitments, and slow production growth. This would lead Midstream/GP to cut their distribution growth rate and cause a re-rate of both stocks, but we
nete that we don't think Medstream is gatting full eredit for their growth anyway. An IDR restructunng would be aasier to execule than a major slowdown
i drilling and production because they could then maintain growth and nat impact their FT s gffractionation col trients and JVs.

Evercore, 15-Feb-2018: Qur sense is that management is attuned to investor calls to action and has highlighted Upstream equity cwnership and
shareholder-friendly compensation metrics. Beyend addressing structure and some of the perceived conflicts of interast we see market skepticism
around what tangible steps can be taken toward value uniock

Raymond James, 15-Feb-2018: Eliminating Midstream's IDR's would result in both Upstream and management ewning a substantial amount of
Midstreamn units and at least improve the perceived issue of alignment of GRP/LP incentives betwean Upstream and management.

Wells Fargo, 16-Feb-2018: We believe Midstream's unit price decline [since the announcernent of a strategic review] reflects investors' concarns
regarding the patential outcome of the strategie review, While there are many potential permutations, some of which may be near-term dilutive to either
Midstreamn or GP, our long-term positive outiook on the partnerships is unchanged. Midstreamn and GP rermain well positioned to deliver industry leading
distribution growth, driven by arganic investments (without the need to access the equity capital market] in support of Upstream's identified 5-year
development plan.

Raymond James, 15-Feb-2013: The Arkose franchise is both ina better current fmancial position andfor earlier in the [#e-cycle than most of the entities
that have undergone a simplfication of the GPILP structure, when the GP burden has become significantly detrimental to the underlying LP cast of
equity capital. Infact, Midstream's best-in-class distributionfunit growth rate is the main reason this issue becomes noticeable over the next few years at
all (ie. based on the aforementioned Midstream distribution CAGR, Midstream's cash fiow to the GP accelerates from ~26% now to ~40% by 2020)

MUFG, 18-Jan-2018. What we fear is the Upstream narrative is already played out. Upstream has already spun-off tewo entities that return capital to an
investor: Midstream and GP. So, when faced with the option to invest in the Arkose story, the incremental investor has the opionality to expose
themselves to the grewth propesition in a security that returns capital.
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Appendix B:  Recent Arkose Family Trading and Market Context
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4 Relative Stock Price Performance
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DIVISION

Arkose Family | Year To Date | Indexed 5-Trading Day VWAP

| 25.Jan2018

15%
Chapter [V
Filing
10%

18-Jan-2018 |
Analyst Day |

o | Sailingstone/

| 29-Jan-2018

| Upstream
| Response

Upstream

I

0% .
) — 26-Feb-2018
13-Feb-2018 | | Spacial Committes
Qd Earnings Announcement GP
A5
2-Jan-18 13-Jan-18 24-Jan-18 4-Feb-18 15-Feb-18 26-Fen18 S-Mar-13 20-Mar-18
Source: Bloamberg markel dafa ag of 20-Mar-2018
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44 Relative Stock Price Performance Over Time EVESTMET EARIHG
2018 YTD | GP and Midstream Versus GP Index and MLP Index

0% 25.Jan2018 || 29-Jan-2018
Chapter|y | | Sailingstone/

. Filing Upstrearm

15% 18-Jan-2018 —3 | Respones

| Analyst Day

10%

Indexed Price
2

5% Alerian MLP

| (12)%
13-Feb-2018 ! Midstream
Q4 Earnings '
o )

26-Feb-2018
Special Committee

[15)% Annguncement |
{201% . ; . : . L8 |
1-Jan-2018 14-Jan-2018 27-Jane2018 9-Feb-2018 22-Feb-2018 T-Mar-2013 20-Mar-2018

Sowrce: Bloomberg as of 20-Mar-2018
'GP Index includes TEGP, ENLC, ETE, EQGP and WGP
£ MLP Index inciudes BPMP, CNXM, DM, ENBL, ENLK, EQM, HESM, NBLX, PSXP, SHLX, ULP, WES, ANDX. CEQP, DCF, HEP, SMLP, TEF and TRGP
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I Relative Stock Price Performance TN DVISON
Arkose Family | Since GP IPO | Indexed 5-Trading Day VWAP

Aug-204T:
Midstream Sector
58 06-Sep-2017 29-Jan-2018
Underperformance | s315mm selldown Sailingstone
of Upstrearn held 25-Jan-2018 Upstream
Midstream units Chapter IV Filing Respanse
) '
18-Jan-2018 l
Analyst Day

5% Upstream
A0
15%
2%

13-Feb-2018 Midsiream
04 arigs
25%
26-Feb-2018
Special Committee “
0% Announcement [29)%
May-17 Juk17 Sap-17 Mew-17 Jan-18 Mar-18

Source: Bloamberg markel dafa ag of 20-Mar-218
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1 Relative Stock Price Performance Over Time
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Since GP IPO | 03-May-17 | GP and Midstream Versus GP Index and MLP Index

0% 1 i ' 25uanams | 28Jan20ie
il Sailingstone !
Underperformancs Chapter IV Filing ekl
5% 4 r—lﬁ . Respanse
18-Jan-2018
A Analyst Day .II
0% 5N f 1/ \
i ¢ YA
(6% v /‘ -
\l 1
[\
E (100% - \ . f B
: ! {" 4
B|19% f !
(200°% 1 GP Index’
VL% |
DESepsaT 13.Feb-2018
(25)% - $315mm selldown Q4 Eamings Alerian MLP
of Upstream held i (22)%
Midstream units | 2B-Feb-2018
| Special Commttee
%1 I Announcement
(39)% . . : . . ,
May-2017 Jun-2017 Aug-2017 Oet-2017 Dec-2017 Jan-2018 Mar-2018

Sowrce: Blpomberg market date as of 20-Mar-2018

Note: Companies that PO during peviod included beginning on pricing dafe: Arkose GP IPO (oriced 03-May-2017, $23.50), BRVMP IPQ (Friced 28-0ct-17,

$15.00)
'GP Index includes TEGF, ENLC, ETE. EQGP and WGP

£ MLP index includes BPMP, ChXM DM, ENBL, ENLK, EQM, HESM, NBLX, PSXP, SHLX, VLR, WES, ANDX, CEQP, DCP, MEF,

SMLP, TEF and TRGP
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4 Recent Stock Price Performance
Arkose GP and Arkose Midstream vs. Peers

INVESTMENT BANKING
DIVISION

Since Special Committee

Since GP IPO! ¥YTD Since Q4 Earnings® Announcement®
GP (s (1815 (19% (15)%
Midstream (25)% 2% 1108% (3%
Upstream 4% 13% %
GP Index" (181% {161% {9)%
MLP Index* 121)% {137 (127% 9%
Merian MLP {12)% {12)% (5%

Source: Bicomberg market dala as of 20-Mar-2018

Mple: Comparies thal IPD during period ineludad beginning on pricing dete: Arkose GP PO (pricad 03-May-2017, 323.50), BPMP [PO (Friced 36-Del-17, §18.00).
' Sinee 03-May-2017, 7 Since 13-Fab-2018,  Since 28-Feb-2018, ¢ GF Paers includes TEGP, ENLC, ETE. EQGP and WGP, ¥ MLP lndex includes BPME, CNXM, DM, ENBL, ENLK,

EQM, HESM, NBLX, P3XP, SHLX, VLP, WES, ANDX, CEQP, DCP, HEF, SMLF, TEF and TRGFP

Recent Arkose Family Trading and Market Context
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an ]
14 Actual vs Peer Indexed Price Performance SESTMENT SRS
Midstream Unit Price Year-to-Date () Historical Exchange Ratio Year-to-Date
Indexed 535 1.70%
Unit/Share
pricesand | =)
Exchange | |3 185«
ratios HE
asof26- | |
Jan 3| 5@ 1680%
{Recent —
market s27 o
h@}s} Mdstream 5 155
Jan-2018 Feb-2018 Mar-2018 g
GP Share Price Year-to-Date (§)* % 150%
=
&
523 - ]
s ::E 145
— 51 ||
HESR 1.40x
§ 518 -
E §18 - "
2] 17 1 s
516 -
§15 . , 1.30x . .
Jan-2018 Feb-2018 Mar-2018 Jan-2018 Feb-2018 Mar-2018

Source: Bloamberg markat data s of 20-Mer-2018
Nate, ndexing baging en 26-Ja-2018,

" MLP Indix includes BPMP, CNXM. DM, ENBL. ENLI. EQM, HESM NBLX, PSXP. SHLX, VLP. WES, ANDX, CEQP. DCP. HEF, SMLP TEF and TRGP,
* GP [noax inclodes EQGP, ENLC, ETE, EQGP and WGP
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Since GP IPO | 03-May-2017

200% -
2 o e i g
1.90% .
T T T T T T T T T T T T T T T e T T T T T M 4% Premlum
180
e 1.70
§ == ... . SRjEn SN SR ER OSSR SR IR S SR S S g Prsmim
=
@
_— -------—---me'
E"m 2 % Premium
E =
E% ﬁ 1.80x -
3 LR i 1 = (5% Promium
=2
£
a9 140
Since GP o 30 Calendar 60 Calendar 90 Calendar Current (At
PO Day Day Day Market)
Exchange Ratis  1.585x 1.51x 147x 148y 1.47x 1.58x
120 T - v .
May-2017 Jul2017 Oct- 217 Dec- 2017 Mar-2018

—Midstream / GP

Source: Blbamberg marke! dafa ag of 20-Mar-2018
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44 Daily Trading Value s
Year To Date | ($ in millions per day)

GP Daily Trading Value
$50
§40
530
-
$0 58

22-Dec-17 2-Jan-18 13-Jan-18 24-Jan-18 4-Feb-18 15-Feb-18 26-Feb-18 9-Mar-18 20-Mar-18

Midstream Daily Trading Value

550

540

§30

520

§10

50
22-Dec-17 2-Jan-18 13-Jan-18 24-Jan-18 4-Feb-18 15-Feb-18 26-Feb-18 8-Mar-18 20-Mar-18

Seurce: Bloomberg markel dala 8z of 20-Mar-2018
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44 Average Daily Trading Value o
Since GP IPO | ($ in millions per day)

GP Average Daily Trading Value’

522 523
§£19

§13 513

§7 §7
6
55 54

May-17 Jun-17 Juk17 Bug-17 Sep-17 Oct-17 Mov-17 Dec-17 Jan-18 Feb-18 Mar-18

Midstream Average Daily Trading Value?

520

s17 §17
515 515 515 514

511 14 511

May-17 Jun-7 Jul-17 Aug-17 Sep-17 Qet17 Mow-17 Dec-17 Jan-18 Feb-18 Mar-18

® Average Trading Velume

Souree: Bloomberg marke! dala as of 20-Mar-2018, Upstream 2017 10-K,
" Expludas sies on 0d-May-2017 due f IR0
* Excludas saes on 06-5ep-2017, when the secondary offering of 10mm Midztream unils owned by Uipatraam priced.

Recent Arkose Family Trading and Market Context 0 |
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Appendix C:  Summary of Management Forecasts and Status Quo Midstream
Trading
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44 Summary of Financial Forecasts g

Upstream Revenue Composition

2022E

With Hedges
(Substantially
all Natural Gas)

Excluding
Impact
of Hedging

mGas = C3+ NGLs = Ethane Qi Hedging Gains

Souwee: Arkose Froections
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44 Summary of Financial Forecasts FHETHERT SN
Midstream and GP
($ in millions)
Midstream EBITDA
mManagement = IBES/ Research $1642 . can

$1.413 51,351

§1.222 549181
$969 ¢ gag
$730 $726
§529
20174 HM8E 2M49E 2020E
# of Analysts 16 14 ]

Midstream Distributable Cash Flow

$1,428

51275

§594 607

2017A 2018E 2N8E 2020E

2021E 2022

# of Analysts 3 5

Source: Arkese Projections, IBES , and Bioomberg mavke! dals ae of 20-Mar-2018
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il Summary of Financial Forecasts VESTEST EANNG
Midstream and GP (Cont'd)

Midstream LP DCF Per LP Unit
LT i

mManagement = IBES / Research $375 5389
g $324 5304 5348

i 5208
$1.61 )

20174, 2018 2018E X020 20NE 2022

# of Analysts g 9 B 3 3
Midstream Distributions Per LP Unit

5410

$285 $279 $3.42 $3.12 5338

g2 s2A4

8172 $1.1M

01TA 2018E 2186 20208 WE 202€
#t of Analysts 8 ] [ 3 3
GP Dividend Per Share’
$134 §134
5089 gS088
5054 5054
— Il
M7A 2M8E 2018E 20208
# of Analysts 1 10 a 2 1

Source: Arkasa Progactions, 1BES | and Bloambarg mavkel data as af 20-Mar-2078
TGP 2017A DPS pro forma for LAY yeer.
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an i i i i i INVESTMENT BANKING
‘il Comparison of Financial Projections BAdNG
Arkose Management Projections versus IBES Median ($ in millions, except per
share data)
Management Plan Versus Wall Street Consensus
Management IBES ! Wall Street Consens u51
2017A 2018E  2019E  2020E  2021E  2022E 2018E 2019E  2020E  2021E  2022E

EBITDA $529 §730 5989 $1222 51413 51842 $727 §$830 $1181 $1351 51533

% Growth 0% 38 % 3B % 24 % 16 % 16 % % 28 % 27T % 14 % 13 %

# of Analysts 18 14 9 1 1

LP DCF Per Unit 161 $207 5276 5324 5375 542 208 $255 5304 $348 5389
=3 % Growth 28 % % 18 % 15 % 14 % 29 % 2% 20 % 14 % 12 %
Pl # of Analysts 9 9 6§ 3 3
g orPU 51.33 §172 5221 528 E342 5410 171 S22 5279 §312 §338
s % Growth 29 % 29 % 29 % 29 % 20% 20 % 29 % 29% 6% 12 % 8%

# of Analysts 17 15 12 3 3

Capex $648 5815 8718 3430  §352 $657 5738 578 £330 5265

# of Analysts 4 4 2 1 1

Coverage Ratio 13x 13x 12% 11x 11%

Leverage 23 22 22 21 20

EBITDA* §134 5221 8§33 $434  §554 $13¢  $220  $336 5381 5448

% Growth MA A 65 % 51 % 30 % 28 % MNA 64 % 52 % 14 % 17 %

# of Analysts ] 7 4 1 1

oPs* $016/020 5054 5089 5134 5174 5222 5054 $088 5134 5147 5180

% Growth MA B5 % 51 % 30 % 28 % 164 % B4 % 51% 10 % 23%

# of Analysts 1 10 8 2 1

Coverage Ratio 10x% 10x% 10x 10x 10 % 1.0x

Leverage 0.0 0.0 0o 0.0 00 0.0

Souree: Afkose Projections, IBESMEN Streal research, and Blaombang marke! dala as of 20-Mar-2015
* Projacted LP DCF / unil caloulsled based on median of brokers who growide LP DCF and /o telal DCF and LP inils oustinding.

Summary of Management Forecasts and Status Quo Midstream Trading 55|



PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

I - - - -
- Key Resources Projection Assumptions IncludingNesTVENTBankie
Commodity Price and Hedging Impact Assumptions
Annual Production 2016A 201TA 201BE 2019E 2020E 2021E 2022E
Met Risked Gas (Bef) 505 591 701 ] 1,033 1,176 1,330
Net Risked NGL (Bbls) 20,279 25,507 28292 36,709 43,428 50,727 59,244
Met Risked Ethane (Bbls) 6,396 10,539 15,889 17,403 20,833 24,427 28,650
Met Risked Ol (Bbls) 1,873 2,451 3302 3583 4,264 5312 6,376
Met Risked Production (Bcfe) 676 822 986 1,215 1,444 1,639 1,696
Daily Net Risked Production (MMcfedd) 1,847 2,253 2702 3,330 3,956 4,545 5,194
Pricing Forecast 2016A 2017A 201BE 2019E 2020E 2021E 2022E
NYMEX Pricing
Gas Price (3/MMBtu) $ 246 5311 5283 §2.81 $2.82 5285 $289
il Price (3 / Bbl) 43.18 50.45 5957 56.18 53.76 52,29 51.67
Realized Pricing
Realized Gas Price Post Hedging ($/Mcf) $449  $335! $357  $35 531 $295  $294
Mema: Realized Gas Price (§Mcf) 2.50 2.99 261 285 2.80 2.92 291
Realized NGL (Y-Grade) Price (3/Bbl) §18.74 $ 3046 %3928 $ 4014 $ 3847 33744 $36495
Mama: % of WT! {Bafore ME2 Fees) 434 % 604 % 659 % 714 % 716 % T1.6 % T15%
Mema: % of WTI (Net of MEZ2 Fees) 434 G0.4 614 633 634 634 633
Realized Ethane Price (3/Bbl) $828 883 %1043 $11.61 51181 $11.72 $11.77
Realized Qil Price ($/Bbl) 32.74 44,14 53,49 50.20 47.68 46,26 45,67
Realized All-In Sales Price wio hedges ($/Mcfie) $ 260 $334 $355 $ 356 $354 $353 $353
Realized All-In Price w/ hedges (3/Mcfe) 4.08 360 402 405 3.70 356 3.55
Sowce: Aikase Frojectons
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"1 Basis of Presentation BIUESTVENT EANKNG
Resources
2016A 2017A | 2018E 2019E 2020E 2021E 2022E
Gas Revenues § 1,261 % 1,768 § 2,040 52477 § 2892 $ 3432 % 3876
C3+ NGL Revenues 380 777 1.1 1,474 1,671 1,888 2,189
Ethane Revenues 53 93 166 202 246 286 337
Qil Revenues 61 108 181 180 203 248 29
Hedging Gain / (Loss) 1,003 214 464 585 224 37 35
Total Revenues § 2,758 § 2,962 § 3,962 54,918 $ 5,336 $ 5,901 56728
Lease Operaling Cosls $50 589 §112 119 5142 §163 5187
G&P Costs - 3rd Party’ 855 1,087 1,365 1,692 2,058 2,374 2 565
Gathering/Compression Costs - AM 303 382 520 696 864 1,014 1,196
Production Taxes 42 91 105 144 169 190 247
Markeling Expenses, Met 106 108 116 240 98 0 0
GE&A 108 119 141 158 174 191 21
Tolal Expenses $ 1465 51,847 § 2,357 § 3,050 $ 3,505 $ 3,934 $ 4,405
AM LP Distributions to AR 112 135 170 219 282 338 405
EBITDAX (Including AM Disiributions) $ 1,406 51,250 §1,774 $ 2,086 32,114 $ 2,305 52,728
Exploration Expense $19 $(5) (9 $(10) 5(11) $(12) $(14)
Cther i1 (18) 0 1] 0 0 0
Interest Expense (243) (257) {207) {204) {201) (190) {141)
Change in Met Working Capital (130) 78 34 16 1 130) 4
Cash Flow from Operalions 51,051 51,047 31,591 §1,888 $1,902 52,072 §2,577
Capital Expenditures-drilling (Aries) - Consolidated (1,318) (1,268) (1,304) (1,319) (1,303) (1.439) (1,660)
Capital Expenditures-drilling (Aries) - Water 0 (170) (248) {312) (348) (382) 412)
Capital Expenditures-drilling (Change in AF) (149) (14) 42 43 (49) 74 56
Divestiture / Waler Drop Dovwn / Hedge Restructuring 0 0 0 260 125 0 0
Free Cash Flow® ($413) ($405) $80 $560 $329 $325 $571

Souwree: Arkose Proeetions

' Includes gathaning, compression, Fanspartation and processing costs,

“Inciudes DEC, AM Dizlrbutions and Waler Drop Proceeds.

Summary of Management Forecasts and Status Que Midstream Trading
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T Basis of Presentation gt
Midstream

820 20-22  18-22
2017A 2018E 2019E 2020E 20211E 2022E CAGR CAGR CAGR
EBITDA £529 730 S 589 51,222 § 1,413 S$1642 | 294% 159% 225%
% Yo Growth
(<) Interest expense (46) $(83) ${20) §(117) ${139) $(150)
() Maintenance capital (35) (67) (39) (63) (4d) (58)
(-) Tax Witholding Reimbursement Paid to AR {6} {8} {6) {6) (6) ]
Distributable Cash Flow 5421 $504 5854 £1.036 £1.225 £1.428 | 324 174 245
Coverage Ratio 13x 13x 153x 1.2y 11x 1A%
Distributions
GP Distributions §70 5143 $23% §355 $ 462 £ 589
LP Distributions 247 320 414 533 G40 767
Total Distributions §37 5 463 $ 648 g 889 $ 1,102 $1356 | 385 238 308
8% Cash Flow lo GP 20% 308 % 383 % 400 % 41.9% 434%
Growth Capex S{746) $(579) $(776) S(656) S{38E) (2a4)
et Free Cash Flow After Distributions S{641) 5{448) $(571) $(508) S{264) §(223)
Weighted Average LP Units Qutstanding 185 187 187 187 187 187
DCF / Unit £227 §318 545 5554 5654 763
LP DCF / Unit 161 207 276 324 375 428
LP Distributions Per Unit 1.33 1.72 221 285 342 410 | 2889 19.9 243

Sowree: Arkose Frojectons
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I - -
E%" Basis of Presentation SWESIVIENT BAEND
DIVISION
GP
1820 "20-'22  '18.'22
2017A"  2018E  2019E  2020E  2021E  2022E CAGR CAGR CAGR
Arkose IDR Holding LLC
Cash Flow from Midstream $104} %143 $238 3355 §$482 §589 578% 288% 426%
Cash Flow to / Reserved for Series B Units (4) (7 (12) (20) (26) (34)
Cash Flow Available to GP LP $ 100 $136 $223 § 336 4386 $ 556 572 288 422
Arkose Midstream GP LP ("GP")
Cash Flow Available to GP $1000 $136 $223 $336 $43  §556
GEA (2) (2) 2) 2) (2) (2)
Interest Expense 0 0 0 0 0 0
Taxable Cash Flow to GP 598 $134 221 5334 $434 $554
Cash Taxes 30 (34) (56) (85  (110)  (140)
Distributable Cash Flow to GP $60 $100 5165 5248 324 5413 579 288 428
DCF Coverage Ratio 1.0x 1.0x 10x 10x 1.0x 1.0x
Tatal Distributions 560 5100 5165 5249 $ 324 5413
Shares Outstanding 186.2 186.2 186.2 186.2 186.2
Distributable Cash Flow Per Share $032) $054 $089 $134 §1.74 §222
Distribution Per Share (DFS) 032 0.54 0.69 1.34 1.74 222 579 288 426

Souree: Arkose Projeclions and GP's 42484 fing on 05-May-2017
Nobte: Frior to veeling, cach fiow aliributabie lo unvezied Sanes B uiits ie releined o fund sveniual make whole payments fo the Senag B unithaldars.

| 201 7A represents NTM projections threuph 30-Jun-2018.

Summary of Management Forecasts and Status Que Midstream Trading
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‘4 |llustrative Cash Flow Ownership Per INVESTMENT BANKING

DIVISION
Management Presentations
IDR LLC vs Midstream (i.e. Pre GP Level Cash Taxes) | ($ in millions)
Midstream
Midstream Distributions to IDR LLC Distributions to
Series A Series B LP Unitholders Ratio of Cash Distributions
= FY 2018E 5136 57 $320
5
o
(i1}
2
W FY 20136 223 12 414
S
5
2
E FY 20208 136 20 533
=
@
(5]
= FY 2021E 438 26 840
a
o
2
]
i
FY 20226 5EG 34 767

B crRLLC -SeriesA ] IDRLLC-SeriesB ] Midstream

Sowee: Arkose Frojeclans
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Appendix D:  Arkose and Midstream Sector Relative Trading
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an i 1 i i INVESTMENT BANKING
48 GP | Midstream Side-by-Side Analysis
DIVISION
($ in millions, except per share data)
GP Midstraam
Management IBES Management |IBES
Share [ Unit Price 51609 52542
Shares ! Units Gutstanding 188 187
Equity Value § 2,996 54,754
Market impied Value of IDRs* 3.074
Adjusied Equity § 2506 §7.827
Dbt 0 1,186
Cash ] ]
Met Debt {2) 1,188
Enferprise Value 52903 EEE]
Matrics Implied Valuation Matrics Implied Yaluation
EBITDA EBITDA
EV/EBITOA Mami. IBES Mami. IBES Mami. IBES Mgmit. IBES
2018E 5136 5134 20x B3x 5730 5727 124% 124x
2013 23 20 124 136 %68 830 a1 a7
200E 336 4 23 a0 1222 1.184 74 76
DcF —LPDCF
Price | DCF* {LP DCF) Mg, IBES Mgt |BES
2018E 3054 5054 0% HEx 5207 5208 123x 122%
20138 089 nas 181 182 278 255 92 100
2020E 134 134 120 121 124 304 T8 B4
OPS DPU
DPS (DPU) Mgmt, IBES Mgmt, |BES
2018E $054 5054 33% 34% 5172 £ N 67 % BT %
2019E 0.8 088 55 55 2 2 87 87
2020E 134 134 83 B3 285 279 112 110
Growh (1BE-20E CAGR)
EBITDA 7% 58% 9% 7%
DCF (LP DCF) / Share (Unit) 58 57 25 21
DPS(DPU) 58 a7 i 28
Souree: Arkase Projctions, Midstream and G 2017 10-K5, IBESMinll Street Research, and Bloomberg mackel dula a5 of 20-Mar-2018
! Marke! value of IDRs inchides llusfative value of IDR LLE Saries B unifs,
* Sharedmit price/ LP DCF, defined as disbibutable cash flow atiibulnble to common sharedmit hoklers assuming 1.0z coverage,
Arkose and Midstream Sector Relative Trading 62|
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ol Relative Valuation Metrics EHESTHEE] S
EV/ EBITDA

EV [ 2018E EBITDA

Median: 11.2 x
WE 30 2 e 124 2x 12x 1

LH B M3 x 108 108x 105 10.2x 1 9.5x
E H

EERIERRE R EREREEN R
§ 3 i g >

g:-é: BH 4% 19% 7% 29% S% 21% 2% 19% 6% WU T I% 4% 0% 6% 4% G0% 12% 45%

EV / 2019E EBITDA

12.5x
108 108 107 104x  103x 101y

97 ax  am Al fMx & S &M

Hiclty Endngy
Wiestern Gas
Andeavor
Logtics.
Phillips 55
Ak o
Midatraan’
(IBES)

bl g

EV / 2020E EEITDA

Tallgrass
Enables
Mladtraam
Hess
AT
Walere Enengy
CONE
Msptrarm
Summit
Dominion
Midstream
Hoble
Wick rean

121x

0 0 100 g2 aix  sex 88 pa

Phillips &6

EEREERE R

DEP Migstraam
Farfrers
Ak oo
Midstroam®
IEEES)
BP Midstraam

Walero Energy

sg

Source: Frojecions provided by Arkose managemen! on 08-Mar-2018 ["Amose Frejections ], and Bloomberg marke! dale a2 of 20-Mar-2015 Nole: For endibes with [DRs, MLP enlerprise value /s
fd fo Sccount fir the e e of the IDRE, Puliic markel valatons peed whene dvaiabis, o ige, markel capd airaton & s i By the of cazh Nows a (iributabie o the GP.
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Wl Relative Valuation Metrics REGINENT 2
Price | DCF

Price / 2018E DCF!

Median: 11.0 x

125x%  123x 423w 122x 124x  M7x 118x  11.2x 108 1085 102% 1008 gy 4l

A5y LAy Ay

8. § o7 Wi %5 8§ § ¢ & § 18 § 3 g T
dpdgtdmnl i g1
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Midstraam
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Midatraam
DL P Midstream
Askose
Midstream®
iManagemsni)
Enalig
Midsiream
Crostwood
WValero Emergy
Bammit

Sewce: Arkose Projeclions, 1BES and Bloarnberg marke! dela as of 20-Mar-2018
! DCF refiects LP zhare of distributabie cash fow sesuming 1.0x coverape; calciiated based on median of brokers who provide LP DCF andior iolal DCF and LP units cutslanding.
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Relative Valuation Metrics e
DPU Yield
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Source: Arkose Froyaciions, IBES, and Bloombarg markei data ag of 20-Mar-2018
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. . « TH
Midstream Comparable Companies | ($ in millions, except per share values)
ead Ay, EquRy GP h) GF Ag 18E-RE 18E20E 18E-I0E

52 Wwa Market Implind Warkst Entsrpriee B TERITONA Mutiplen EWTDA DFuYind e EngeiLEDCE BCF L™
Compay Mgh Cap GP Vaiug' Cap* ‘il Fall) ame ;03 CAGR Jmm ams 00 CAGR o ans 2090 CAGR  Lawsrags
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ieslam Gas 7 8583 GWI 12084 15482 139 109 - 1 &5 1 W5 5 1 101 47 T 1z
High 4T % § 0 5T Bidiss § 16008 WIW  IlEW 1% T 188 % 319 miw % L3 138 132z kit Thx

M 13 3908 (A et 1487 1a a1 an 9 &7 4 LB ) BT 94 BT i 33
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Saurces: (BES, latest publicly availabl francial statements, and Bloomberg markel daty as of 20-Mar-2018, Projécted EBITDA and DPS aré based on IBES median estimsles; projectsd LP DCF
calewaled based on median of brokers who provide LP DCF anditr tofal DCF and LP unils owlstanding. Al research esimales have been calendarzed io December.
* implied GF Vaive caloulled based on markel cap of LP and GF leke for private GPs and az |DR valie for MLPs with public GPs. 7 Source; Arkose Projecbons, lates! publicly available finameial
staternents, IBESAVEY Stres! résesrch, and Bioombarg mavke! data ag of 20-Mar-2018, Projecied EBITDA, LP DCF, and DPS are based on Arkose Projchions in the Arkose manapsmen! case, [BES
case folows the 2ame melhodolagy a& peers [defined it feotnole 3). 7 GP Adfusted Market Cap calculated by adding impled GF Value to Adusted Equity Market Cap.
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an i H INVESTMENT BANKING
44 Public Company Trading ]

GP Comparable Companies | ($ in millions, except per share values)

%of  Ad). Equity 1BE-20E 1BE-20E
52Week Market  Adj. Enterprise EV/EBITDA Multiples _ EBITDA DPU Yield DPU
Company High  Cap' Value' 2018 2018 %0  CAGR 2018 2019 2020 CAGR
Arkese GPY (Management) 0% $299 $2998  224x  135%x  90x 58%  33%  55%  83%  56%
LEE ) i s 288 g 43 gp B 34 55 83 b/
EnLink Midstream GP T4% 5265 52783 115x  110x  93x 0%  73%  T8%  B2% 6%
ECT Midstream GP & 5850 580 45 450 108 B 55 - - 2
Energy Trarsler Equity L] 15,702 23,625 124 111 104 8 o 100 44 10
Tallgrass Energy GP 62 a3z e g B4 a8 4 10.4 108 12 3
Western Gas Equity Partners T2 7426 7453 142 128 115 12 70 17 a7 12
High Ta% 515702 $23625  190x  152x  126x  J[%  104%  108%  12% 2%
Mesn L 7.002 888 132 ny s M 78 86 94 M
oy i Fid 580 434 1.1 w W 73 78 87 ik
] = 2 D B4 89 4 52 87 77 g

Sources: IBES, latest publicly availabis financial staterménts, and Bloomberg market data a5 of 20-Mar-2018, Projected EBITDA and DPS aré based an IBES median estimales projected LP DCF
calcwialed based on median of brokers who provide LF DCF andior tofal DCF and LP unils owstanding. A research estimales have been calendarized lo December,
¥ Adiustad Mavke! Cap based on diuled shivesinils oulslanding, Arkose GP adiusied aquily valre excludes Series B diliie affect becauss EBITDA i calculabed after the Seres B unils recene hai
parlion of the IDR cash flow. * Sowee: Arkose Projections, latest publicly availabie fnancial statements, TBES/Val Streel ressarch, and Bloomberp markel dafs as of 20-Mar 215, Projected
EBITDA, LF DCF, and DPS are based on Arkose Frojections it the Arkose management case, IBES case follows (he same melhodology as peers [defined in footnole 3).
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il llustrative Midstream + GP Value INVESTMENT BANKING

Rba DIVISION
Management Projections
($ in millions)

Market
Value
: Tatal Equity Value §7500 $7823 SBOC0 58500 $9000 59500 510000 §10500
Debtof$126n | Enterprise Value $EGE5 $9008 $9185 59685 $10185 $10685 11,185 §11685
Cash of $11mm _ StatsQuo
EV [ EBITDA Metric Midstream GP
2018E 5730 119x  123x  126x  133x  140x  148x  153x  160x 124x 220%
Memo: For | 2018E 689 88 91 83 98 103 108 13 18 91 134
lustiative | o 1,222 71 74 75 7.9 83 87 92 96 74 88
anly. Does
riot adjust far Price ! DCF Metric
Smf 2018E 5 564 126x 132x% 135x  143x  152x% 180x% 18Bx 177«x 123x  300x
potential tax | 2019E 854 88 42 a4 100 105 111 1.7 123 92 181
synergies, or
ks, 2020E 1,036 12 75 77 82 a7 92 96 101 78 120
reament /
structure. 201BE 5 463 62% 58% 58% 54% S51% 49% 46% 44% 67 % 33%
2016E 649 a7 83 81 76 72 88 65 62 87 55
2020E 289 118 114 11.1 105 -] 84 Y] 85 14.2 83

Source: Arkese Projactions, IBESAYaN Slreel rezearch, and Bloomberg marke! dala ag of 20-Mar-2018
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DIVISION

Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

Discussion Materials

April 3, 2018

STRICTLY PRIVATE AND CONFIDENTIAL. This document is baing sent to you for your information anly as an investment banking chent of Goldman Sachs and
should not be forwarded cutside of your erganization. This document has been prepared by the Investment Banking Division and is not a preduct of Goldman Sachs
Glekal Investment Research. This document should not be used as a basis for trading in the securities or lzans of the companies named herein or far any ather
investment decision, This document does nat constitute an offer to sell the securities or loans of the companies narmed herein or a solicitation of proxies or vates
and shoukd nat be construed as consisting of investment advice, Goldman Sachs does nat provide accounting, tax, of legal advice,
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man . : INVESTMENT BANKING
Ewrs Disclaimer DIVISION

These matefials have been prepared and are provided by Goldman Sachs on a confidentsal basis solely for the information and assistance of the Canflicts Committee of Board of
Diractors of Arkose GP LLT (the “Committee’), the general partner of Arkose GP LP (the "Comgany”), in connection with its consideration of the matters referred to herein, These
materials and Goldman Sachs presentation relating to these matenals (the "Confidential Information”) may not be disclosed to any third party or circulated or referred to publicly or
used fior or relied upon for any other purpese without the prior written consent of Goldman Sachs. The Confidantial Information was not prepared with a view to public disclosure or
to canform to any disclosure standards under any state, federal or international securiies laws or other laws, rules or regulations, and Goldman Sachs does not take any
responsblity for the use of the Confidential Information by persons other than thase set forth above. Notwithstanding anything in this Confidental Information to the contrary, the
Company may desclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all matenals of any kind
{including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Geldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Gokdman Sachs and its affiliates are engaged in advisory, underwriling and financing, principal mvesting, sales and trading, research, invesiment management and other financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest or have other economic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesitions and investments in securities, derivatives,
leans, commeodities, currencies, credit default swaps and other financial instrurments of the Company, any other party to any transaction and any of their respective affiliates or any
cumency of commodity that may be invalved in any transaction. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with clients
and potential clients to review events, opportunibies, and conditions in particular sectars and industies and, in that connection, Geldman Sachs may make reference to the Campany,
but Goldman Sachs will not disclose any confidential information received from the Company.

The Cenfidential Infarmation has been prepared based on historical financial information, forecasts and other information obtained by Goldman Sachs from publicly available
soufces, the management of the Company or other sources (approved for our use by the Company in the case of information from management and non-public information). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibilty for independent verification, the accuracy and
completenass of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
liability fer any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assels and liabikbes (ncluding any contingent, dervative o other off-balance sheet assels and
labilites) of the Company or any ather party to any transaction or any of their respectve affiiates and has no obligabion to evaluate the solvency of the Company ar any other party
to any transaction under any state or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs' rele in any due diligence review is limited
solely ta perfarming such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upan forecasts of
future results are not necessarily indicative of actual future resuits, which may be significantly more o k$s favorable than suggested by these analyses, and Goldrman Sachs does
not assume responsibility if fulure results are materially ditferent from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any transaction or strategic
alftemative referred to herein as compared to any other transaction of alternative that may be available to the Company. The Confidential Information is necessarily based on
economic, manetary, market and other conditions as in effect on, and the information made avaitable to Goldman Sachs as of, the date of such Confidential Information and
Goldman Bachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring after such date. The
Confidential |nformaticn does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company or
any other person as to how to vote or act with resgect to any transaction of any cther matter. The Confidential Information, including this disclaimer, is subject to, and govemed by,
any written agreament between the Company and the Committee, on the one hand, and Geldman Sachs, an the other hand,
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il Committee Reference Materials / What Has i operer
Changed
Selected Key Capital Markets Factors Merger Model Changes
Management First u None
Presentation to Committee This Change Since _
the Committee’ Calli? Presentation®  Last Meeting* E:a:jj:;l?::: ?;Lﬁ:ﬁ:‘:m and
Midstream . GP (provided by management
Unit Price $27.03 §2543 $25.89 2 % on 12-Mar-2018)
P Stook — Currently assumes, as per
oc management, (1) 100% cash
Price 1815 $1609 $15:99 (% tax shield at GP if GP buys
Midstream, and (2) no shield in
il i 149x 158x 1.62x +0.04 x DR fecap
Ratio
WTI $61.15 $ 63.40 $ 64.94 0 o Corrections from Prior Meeting
($/bbl) ' ' ' ' B None noted
Henry Hub $278 §268 $273 2%
AMZ $257 $242 5240 (1)%
S&P 500 $2727 2,717 52,641 (3)%

* Managemenl presenialion priced fo 7-Mar-2018

I Previous G5 presentation priced fo 20-Mar-2018

¥ This presentation priced to 29-Mar-2018

4 Lagt maeling rafers to the 23-Mar-2018 Firel Commities Call, when maleriale were pricad fo 20-Mar-2018.
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an : H H
4 [llustrative Process Timeline bty
Summary of Key Events to Date
January 2018 February 2018 March 2018 April 2018
S M TWTF § S M TWTF § S M TWTTF § S M TWTF §
1.2 3 4 5 & 1 2 3 123 1 2 4 5 6 7
7 8 910 Mn1213 4567 8 91 456 THMER0 8 910 11 1213 14
1415 16 7o 20 11213 1415 167 112 1 EEIEEIREN 17 15 16 17 18 18 20 A
21 22 B3 M B B X 18 19 20 21 22 23 24 18 19@21 22 BER 24 22 23 24 25 2% 27T 28
2 B 0 3 el o; [Pl 25 26 27 sFWa0 s 29 ®
B Fre-Formation B Post Formation
Pre Special Committee Formation Key Diligence ltems
January 18 Analyst Day
January 29 Announcement of Strategic Review Notable Hems:
Fabruary 26 Special Committee Formation B Transaction Structure Charts Received and
Reviewed
Post Special Committee Formation
: ; : . B |nitial and Updated Tax Models Received and
March 08 Special Committee / Advisors Introduction Ravi
March 03 Management Fresentation to Special Committee and Advisars
March 14 Initial Diligence Call B Financial Forecasts for Arkose Upstream,
- - Midstream, and GF Received and Reviewed
Sairiltes March 15 Company / Advisars Model Diligence Call
[ and Advisars March 18 Special Committee / Advisors Discussion Outstanding (Status):
i i March 18 Advi Tax Due Dili Call
Discussion | isors-anly .ax ue Diligence Cal ® Downside Gase (Company to Provide)
March 20 Compary / Advisars Initial Tax Due Diligence Call
March 23 Bresentation B Further Updated Tax Moded (Company to Provide)
March 28 Second Advisors-Only Tax Due Diligence Call

B Detailed Structure Charts (Company to Provide)

April 03

Presentation

3
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l.  Executive Summary
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4 Midstream Restructurings Have Increased ST D
Last 5 Years

Midstream Company Restructurings and Recapitalizations

Key:

“Aequirer/Parant
(Target)" or "MLP
Recapitalizating”

Archrock
(Archrock

Rccoss Midstroam Targa Rosources MuStar (NuStar
- {Targa R a5 : Holdings)
I |
Kindar Morgan SemGroup (Rose
{Kinder Margan (Crestwood (I Taiigrass Ene
Partnors) Mldstroam) Rock Midstroam) . igrass Energy -!
Kinder Morgan (El e
Paso Plpaling Flains All 2 Antero
! Partners) s ! HAur
2013 2014 ik Fugl ] 2m? 2MEYTD
Mo, of
Rastruciudngs ] i k] 3 10 3
Mo, of IPOs 15 14 5 1 4 ]

®|0R Recapitalization ~ wParent-to-LP Merger  m LP Buy-In/ LP Repurchase ~ ®mLP-to-LP Merger O Announced Structural Review

Source: Company press releases and Wall Stresl research
Executive Summary E-|




PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

i Overview of Tallgrass Energy GP’s Announced — INVESTVENT BANKING

DIVISION
Acquisition of Tallgrass Energy Partners
Announced 26-Mar-2018 | Values Public TEP Units at ~$1.7bn Based on TEGP Price

Taxable all-stock transaction represents a 10% premium to TEP (taking it private and eliminating IDRs) based on 30-day VWAFP to day
prior to February 2018 restructuring announcements

Eliminates IDRs

B Reduces cost of capital
Enhanges accretion from
capex and MAA
Straamilines govemnance,
Benafits reduces complexity, and
aligns intenests

Increased aceess to equity
markets dus to C-Corp tax
structure

B Nochange of control sy
B All debt remaing in place

B Nochanges to TEGP's
Gavernance Faderal taxpaying limited
prrtne rghip Stracture

Taxabie to TEP public
unithalders

Mo cash federal income
tanes expected at pro 258
forma entity for at keast 10 {~HULP i
years 5

Mo distribution cut at TEP

Pro farma 2018 guidance;

= 5-B% distribution
grevith for TEP
unithalders

— 35-42% dividend
growth for TEGP
shargholders

Source Talgrass Press Relasse (26-Mar-2018); Talgrazs Transaction Fresenlation (26-Mar-2015)
! Exeludis ~25 8mem LP units ewnad by Talgrass Equily, LLC, ? Curranl TEGP shavaholders will own 58, 1mm shares (~21% infaresl. Curanl TEP undhoiders will own ~05 2mm shares (~34% inlarasy),
1 GP Paers include GF, ENLC, EQGP and WGP, ¢ MLP Fipeline Peers include BPMP, BWP, DM, EQM, MMP, FAA, SEF, SHLX and TGP,

Current Pro Forma for Transaction 1-Day Price Performance

T it
EME, Hil2a,
and Minority

and Minarity
Ivintors

Slatad

7%

-1 e
s

RO
Alras!

Tallgraze Equity LLE
{*Talgrass Equity™)

{1)% 1% 190

Qperating TEGP GF TEP MLP AMZ

Bubsidaries 5 3
{including 75% of Peers F;:;ﬂ:;

Operating
Submdiaries

Executive Summary 7|
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il Summary Observations on the Tallgrass il
Simplification
Announced March 26, 2018
Selected Rationale Highlighted by Management and Research
No/Low DPU Poor LP Cash Low Capex/ Prior IDR Balance Sheet | Tax LP Unitholder

Structure Growth Coverage No Drops  “Givebacks” Equity Access

Benefits Distn. Cut Type

Parent .
Acquite LP f 1/ None Proactive
Parent Status Transaction Pro Forma Combined LP Target Change in Status
Governance Tax Consideration Governance Tax Governance Tax
Parnership-Style 1080 Stock Patnership Style 1080 None v
Stated Rationale Related Commentary
B CECQ David Denaemers: “We are executing this transaction from a position of fundamental
business strength, and the result is a win for the TEP unitholders and TEGP shareholders
) glike. This non-dilutive combination differentiates our transaction from most other recent
B Reduces equiy cost of capital combinations in the MLP universe. Eliminating TEP's incentive distribution rights will
B Sireamline governance immediately improve our cost of capital and will enhance our ability to compete for, and the
] retuns generated by, acquisitions and organic growih projects. In addition, cur single public
B Reduce complexity entity will be more streamlined, simplified and closely align all of our equity holders' future
B Align interests of all investars financial incentives. Wi expect the combined company, which will be taxed as a corporation,
will appeal to an even wider set of patential investors.”
B |ncrease market depth _ _ .
_ B Wells Fargo: "The deal simplifies the structure, eliminates the GP IDRs, lowers the long-term
W Full tax shield for 10+ years cost of capital and improves alignment. Further, the surviving entity is a c-corp., which should

attract a larger pool of potential investors.”

Source: Company prass refeasas and flings, Wal Streal research

Executive Summary
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an : .
1 llustrative Summary of Selected Restructuring, — NVESTMENTEANKNG
Recapitalization, and Simplification Transactions
Remaining Pro Forma GP
Transaction Midstream- Shareholder Pro Forma GP Shareholder Relevant
Structure Related Securities Security Future Cash Flow Precedents
: 2 B Assets: Midstream assets
RM'dStT Tﬂ 't';' R (GP and Midstream uﬂ:::f od) M::: m*lfsm
AL A wi no IDRs) ( g B Taxes: GP remains cash taxpaying entity [
W Assets: Midstream assets
1 o
GP Buys (GP survives wi no 1099 B Taxes: GP has expected reduction in near- Many recent
Midstream IDRs) {Unchanged) term cash taxes examples
— Long-term, will remain cash taxpaying
entity
B Midstream entity likely will have some
: 1 ¥ entity-level cash tax friction post transaction
I'bgdslrga:l (Midstream survives Chk 1 9 Markwest (2007)
uys wi no IDRs) (Change ® GP shareholder converted to pass-through
treatment
1 B Assets: Upstream assets + IDRs
=iy (Midstream survives 1099 NIA
Buys G wl IDRs} B Taxes: Upstream cash tax profile
Upstream Spins- 2 ) ) : 3
and-Merges [ts (GP and Midstream 1099 B Assets: IDRs + Midstreamunits E:Tﬁsr::::rfg
53% Interest in remain w IDRs) (Unchanged) g Taxes: GP remains cash taxpaying entity EQT Midstream

:
£
F

Midstream Into GP

Executive Summary
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ot |llustrative Summary Comparison of Potential ~ NVESTVENT BANKING

Structural Alternatives (1/2)
(Preliminary analysis subject to final structure and further simplification)

DIVISION

Midstream IDR Recapitalization GP Buys Midstream
Summary Midstream issues new LP unitsto IDR LLC in B GP acquires Midstream ina 100% share
Description exchange for elimination of IDRs transaction

IDR Elimination?

Midstream Equity
Value

Cash Distribution
Potential

IDR LLC Series B
Treatment

Governance

Broad-based
Equity Index
Potential

Unitholder /
Shareholder
Approvals

GP becomes 1099 derivative equity of Midstream, WGP remains taxable partnership
while remaining a taxable partnership

Yes Yes
2 pools of equity (1099 and K-1) B 1 comman pool of equity (1099)
Mkt, Cap. Float Mkt. Cap. Float
Midsiream  S7.6bn $25bn Midstream
GP £3.0bn §1.2bn GP 57.6bn $3.7bn

Reduced vs. status quo. more near-term cash B Increased vs. status quo: cash tax savings due

flow directed through cash-tax paying entity to taxable transaction to target unitholders
Potential Change of Control for Series B units, B Requires renegotiation or conversion of Series B
which would result in vesting and exchange right interest as part of transaction

In either scenario, can keep status quo governance or potential to alter governance to have a more
‘corporate-style” arrangement with vote equal to economic interest

No in either scenario as result of i) LP status of remaining entities, and ii) partnership-style governance are
both specifically excluded from broad-based indices

Midstream: Mot required B Midstream: Approval of majority of outstanding LP

GP: Approval of majority of outstanding GP unitholders (53% held by Upstream)
commen shares (61% held by insiders) ® GP; Not required

Nole: Subyect o delermynalion of siuclure and further simpificalan.
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

Structural Alternatives (2/2)
(Preliminary analysis subject to final structure and further simplification)

INVESTMENT BANKING
DIVISION

GP Buys Midstream

GP Buys Midstream -- “C-Corp NewCo"

Summary
Description

|DR Elimination?

Midstream Equity
Value

Cash Distribution
Potential

IDRLLC Series B
Treatment

Governance

Broad-based
Equity Index
Potential

Unitholder /
Shareholder
Approvals

Executive Summary

GP acquires Midstream in a 100% share
transaction

GP remains a partnership taxable as a corporation

Yes

1 common pool of equity (1089)
Mkt. Cap. Float

Midstream - -
GP $7.60n $3.7bn

Increased vs. status quo: cash tax savings due
to taxable transaction to target unitholders

Requires renegotiation or conversion of Series B
interest as part of transaction

Partnership-style (absent change to status quo)

Mo as result of i) LP status of remaining entities,
and ii) partnership-style governance are both
specifically excluded from broad-based indices

Midstream: Approval of majority of outstanding LP
unitholders (53% held by Upstream)

GP: Not required

B GP acquires Midstream
B C-corp formed as Newco and becomes publicly

traded surviving corporation

Yes
Same as GP Buys Midstream

Same as GP Buys Midstream

Potential Change of Control for Sefies B units,
which would result in vesting and exchange right

Corporate-style

Yes — removes both “red flags” for broad-based
index inclusion

Midstream: Approval of majority of outstanding LP
unitholders (53% held by Upstream)

GP: Approval required if GP shares exchanged or
converted and Newco is trading entity
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L _nl:‘!idstream Family Market Value of Equity Over ~ "NVESTVENTBANKNG
ime

Combined Market Value of Value (§mm)

$12,000 4
510,000

58000 7861
56,000
54,000

52,000

4,840

50
1-Jun-A7 1-Jul17 1-Aug-17 1-Sep17 1.0ct17 1-Mow-17 1:Dec-17 1-Jan-18 1-Feb-18  1-Mar18

. Midstream eGP Coméined Equity Value

Percent of Combined Market Value of Equity

85 %

55% 4

S0% 1
45% 1
40%

35% 4 . : . . . ; . : .
1Jund?  1JulA7 1Augd7? 1Sepd?  1.0et47  ANewd?  1Desd?  dJand8 {.Febd8  1.Mari8

m—\fidiream  — R
Seurce: Comparny fings, Capl0, Bloomberg marke! dals as of 29-Mar-2018

Mele! 1-Jun-2017 represants 217 day of public Irading
T Asgimes conlinuous Seres B conversion based on then curren! GF marked cap per Sevias B conversion mm}
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1 lllustrative Ownership Based on Management =~ INVESTMENTEANKNG
Cash Flow Projections and Current Market Value

($ in millions)
IDR Recap GP Buys Midstream
IDR LLC Distributions te Midsteeam Distributions to Midstream Units Exchange Ratie

Series A Series B IDR LLC LP Unitholders Ratio of Cash Distributions  To IDR LLC? To Midstream?
P
=4
Y 2015E 22 12 § 206 414 108 1.78
-
=iE
g @ FY 2020E 336 ail § 355 533 125 1.83
£
'I'_,’ LR FY 2021E 436 % § 462 640 135 1.44
az
R Fr 2022E 556 4 589 TBY _ 144 1.3
n

IDR Recap GP Buys Midstream
Midstraam Units Exchange Ratio

GF IDR LLC - Series B Total GP Midstream Ratio of Equity Value To IR LLC? To Midstream®
§ 2477 585 53,042 54840 _ 117 182y

EGP(DRLLC) MMidstream

a
m
Q

(Tl

]
-

Source: Arkose Projections and Bloombang market data as of 20-Mar-2018. 'Cakulated using lol! cash fow ownership of IDR LLC Serias A and Series B units . * Assumes ~4. 3mm GP common shares
fzzued Yo Seres B unithoiders per cumrent GF markel eap ang Senes B methodology. * Calcufated bazed on markel cap of GF commaon shares and imyplied valve of IDR LLC Seriez B units.

Executive Summary 13 |
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I |llustrative Pro Forma Ownership Range TN CVISioN
L
IDR LLC % Ownership 36 % 36% | 40 % 42 % 44 % 46 %|
Units Issued to IDR LLC 105 115 125 ) 135 147 i 1581 Approximate
Implied Aggregate Value at Market $ 2,722 $2066  $3226, $3505 $3803 | $54123) aszsumptions
a Total Midstream Units Outstanding 292 302 312, 322 334 ' 346 usedinthe
5 I I I | 9-Mar-2018
& Pro Forma Ownership ; ; | (g Managemert
o Total IDR LLC 3 % B% ., W% 2% 4% 1 a5, | esenation
o T } T {155m units
- Midstream I : | ' E’E’ge? t;?gLDR
Midstream - Public Ownership 30 % 29% : 2 %: 27 % %%1 5 %: anchangs reti)
Midstream - Upstream Ownership 34 33 32 3 w1 29
Total Midstream 54 % 52 % ' Eﬂ%: 58 % 56 % | 54%;
IDR LLC % Qwnership I 3% 38% ! 40 %! 42 % 44 % 46 %
Shares Issued to Midstraam LT 30 ! 285 1 263 242 223
Implied Aggregate Value at Market 155408 | $4963 | $45631 $4200 $3871  $3571
E Implied Exchange Ratio (Midstream /(G 1 181x ! 186x |  153xl 141 x 1.30 x 1.19x
| I | 1
% Pro Forma Ownership | | | |
=] IDR LLC 1 1 I 1 Ownership range
= IDR LLC - Series B Holders' 1 1% 1 1% 1| 1% 1% 1% 1 % M usedinthis
- GP Common Shareholders | 3B 37 39 41 43 45 presentation
a Total IDR LLC L 3B% |  38% 5 40 %) 42 % 44 % 46 %
o I I I 1
(U] Midstream I I I I
Midstream - Public Ownership I 30% 29% | 28 %I 27 % 26 % 25 %
Midstream - Upstream Ownership , 34 3 32, Kl 30 29
Total Midstream ., 4%, 62% , 60%, 58 % 56 % 54 %

Seurce: Uipsiream, Midsteam and GP 2007 10-Ks and Blocribarg marke! daly a5 of 20-Mar-2018
' Assumes Sanes B conver! bazed on cument GP markel cap.
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i |llustrative Impact to Shareholder / Unitholder ~ NVESTMENT BANKING
DIVISION
Economics Assuming 40% Ownership Scenario
Midstream Unitholders GP Shareholders’
sa29 $4.5054.53 .
”l?ﬁﬂ!i&i.ﬂb
a §3,2453.3%50.03 $2.48 $22244
E SLIGLMSLTY $1.7481.7
= 2.0 1.
E $20%: 151,90 III mg“ Isill
a ﬂ

DPU Metrics

2013E 22E 2021E 2022 2M8E 201E 201E

B |ncremental DCFishare accremn in GP Buys Mldstream SCENETNo
partially due to reduction in coverage ratio on legacy Midstream
cash flows

B [ncrease in both DCFishare and DFS in GP Buys Midstream
scenario due to cash tax savings atiributable to basis step-up in
taxable transaction £7.35

. Y
$1.87
HNE

§1.7451.
§1.0m9, 4513
1 I tlI II
ﬁ

2018E H19E WHE HNME H22E 204 8E 2018E 2H20E HME
mStatus Quo  ®IDR Recap =GP Buys Midstream

Seurce: Arkose Projections, Upstream Midslrsam and GP 2017 10-K5 and Bloomberg marked data a5 of 23-Mar-2018
As.wnm Stms Bmmnmedm cuu»m Gang! cm

Emcutn-e aamm-y
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Wl Core Driver of lllustrative Economics in StructuralNVESTVENT BANKING

B} DIVISION
Alternatives: Cash Taxes
40% Ownership Scenario | Cumulative 5 Years

Status Quo IDR Recap GP Buys Midstream

P (i [dstream LPs
GL&?R \ s2 g & GF (IDR LLC

Halders) Holders)

GP (IDR LLG
Holders)

§1,784m

ﬂéﬁlm $1,230m e

Total Distributions/Cash Taxes: $4. 449 Total Distributions/Cash Taxes: 54 449 Total DistributionsiCash Taxes: 54,459

Observed cash taxes paid exclusively by GP common shareholders; elimination directly increases distribution to GP's existing
commaon shareholders

Sauwce: Arkose Projelions
7 Ingraase in cumidalive diskibution doe lo elivwabon of §2mm in el puble company costs.
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Y Core Driver of lllustrative Economics in INVESTMENT BANKING

DIVISION
Structural Alternatives: Pre-Coverage DCF for GP
40% Ownership Scenario | GP Perspective
Status Quo IDR Recap GP Buys Midstream
$5T
3413 4405 3415
$265
5249 $238
$137
$100
2018 2020 2022 2018 2020 2022 2018 2020 2022
B After Midstream coverage B After Midstream coverage u Before Midstream coverage
B After cash taxes B After cash taxes B No cash taxes assumed

Sowee: Arkoss Frojecians

Exécutive Summary 17
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1 Impact of Potential Structural Alternatives on ~ NVESTMENTBANKNG
Coverage and Growth

Midstream Unitholders GP Shareholders
5172
u
o
s .
2 B
3¢
=3
“e
2]
O
£
27
E = 4217 Annualized  Status Quo IDR Recap Midstream Buys 4217 Annualized  Status Que |DR Recap Midstream Buys
GP GP
= "18-20 Perceived
29% B B% 56 % B % 3%
Growth Rate
5172 $172 51.72
E §148
a_ o
i
E § : E §112
38| 0
L
g8 | |
x|
g% ! i
al j
g 4217 Annualized  Status Quo IDR Recap Midstream Buys 4217 Annualized  Status Quo |DR Recap Midstream Buys
o . GP ap
'18-20 Perceived
289% 28% 2% 58 % 28% 29 %
Growth Rate

Souwce: Arkose Projeelions
Nobe: Aralysis does nol consiceyr incramental mberas sxpanse thal wookd rezoll fom decregsed cagh CovBrage.
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T Determining Arkose’s Overall Yield MVESTMENT BANKING
Calculation of Combined Equity Value Calculation of Equity Yield
Midstream Units 187 2018 2019 2020
{x) Midstream Unit Price §25.89 Midstream LP Distributions ~ $320 $414 §$533
Midstream Equity Value $4840  Implied Yield 66% 85% 11.0%
Y.0.Y. Dist Growth 0% V% 29%
GP Shares 186
(x) GP Share Price $1590  GP Common Distributions $100 §165 §249
GP Equity Value §2977 Implied Yield 34% 55% B84%
Y.0.Y. Dist Growth B7T% 65% S51%
Series B Converted Shares 4
(x) GP Share Price $15.99
Series B Equity Value $65
Combined Midstream’ $427  $591  §a802
Arkose Midstream Total Equity Value $ 7,881 Implied Yield 4% T7o9% 102%
¥.0.Y. Dist Growth % 3/%  I%

Source: Arkase Projections and Bloomberg markel dala as of 20-Mar-2018
Nole: Share counts based on 2017 Midsream and GP 10-K,
" Inclucies Serigs B aisiribubons.
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44 lllustrative Pro Forma Trading at Various Yields ~"NVESTVENT3ANKNG
and Implied Ownerships

Implied Unit Price / Implied Share Price |

Current Prices Accretion | (Dilution) to Midstream Aceretion I (Dilution) to GP
GP: 1589
Midstream: $25 88 Current Current Tetal Current  Current Tetal GP
2019 DPUIDPS OPU DPS % A vs, Current Midstream Yield  Equity Yield Midstream Yield Equity Yield Breakeven
Midstream GP Midstream GP = 8%y, 18w 85" TEY, Yo

.| 8% 5168 §147 (15}% 2% 73%
£
| 184 1142 (12) % e
§ 42 201 1.07 8 0 87
-
-
€ | 40 208 102 {6) 14 64
% 3 215 066 @ g 60
£
T == 222 08 1 3 57
o 46 % £1.87 $157 (15)% e 95 %
£
§ 44 194 1.50 (12 a9 24

g § 42 20 143 (8) 81 a0
3

§= x| 208 136 © 54 85

5 % k' 215 130 3 81
E
T o= 222 123 1 77

Sewce: Arkose Projectons and Bioombang marke! data as of 26-Mar-2018
Executive Summary 20




1099 vs K-1
Securities

Pro Forma Growth

Liquidity /
Governance

Executive Summary
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Summary Observations on Potential Shareholder NVESTVENT BANKING
Reaction to an Arkose Simplification

DIVISION

Depth of Market: The investor following and liquidity of the Midstream/Energy C-Corp market is
significantly deeper than that of the MLP market

— 505 investors are invested in the AMZ companies, with the top 20 managing a combined $2.2
trillion in AUM

— Comparatively, 3,600+ investors have positions in Energy companies the S&P 1500, with the top
20 managing a combined $7.4 trillion in equity AUM

Dedicated Funds: While some funds are prevented from owning MLPs, we are not aware of any
MLP-dedicated fund that is prevented from owning 1099 securities

Investor Overlap: Substantial overlap in Midstream and GP's investor bases at the institutional
level; possible that some may invest in GP as a levered play on Midstream's underlying assets

— Lower “non-levered" growth rate may cause certain investors scale back their Arkose position

Growth Rate: Pro forma entity, however, would still have a sector-leading growth rate and exceed
Midstream's current growth profile

— Change in growth profile, in isolation, is unlikely to result in meaningful selling

Elevated Volumes: An event that leads to elevated trading volumes could cause some investors to
reduce their positions given underlying weakness in the broader MLP market

Governance: A switch to more traditional governance, where voting rights are equal to economic
participation, would strengthen sentiment from many key midstream investors who are increasingly
vocal about lack of midstream governance

21|
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INVESTMENT BANKING
DIVISION

‘o1l Midstream Delaware Corporations vs. 1099 GPs

Investment Observations Top 25 Midstream Delaware Corporation Active Investors
| | Meanim'ul m‘reﬂap baMHen tgp Euui't;r AUM Dalawars Corps 1099 GPs AMZ Pos.
active Midstream 1089 GP Investor {§mm) Pos, ($mm)’ Pos. ($mm)* (Smm}
Partnership investors and Midstream muxw“ $ 5::ﬁ 5 :;:‘: :12 1: :;
| ion in I : : :
E:;;::triﬁg C}?‘:’F;:art:m E\:x:; 1098 Kayne Anderson 7,956 1,067 ET] 5,475
GEAM 139,583 1.045 104 5,326
structures Harvest 8474 830 a2 5,245
ClearBridge 111,892 660 [ 3,315
u Of the top 50 Midstream Delaware C- Neuberger Berman 91,995 633 2 1638
Corp investors, 12 do not hold any Sallent Capital 5804 628 213 231
positions in 1099 GPs Norges Bank 623,837 5e5 0 g
Deutsche AM 13.713 558 M 638
— But 7 of those investers hold Chickasaw Capital 4,804 552 230 2,455
positions in MLPs, suggesting Frankin Advisers 56,807 511 ] 243
governance is not the driving OF| SteelPath 9746 510 236 7,076
factor of their lack of investment Energy Income Pariners 6,190 505 0 272
Fidelity 1,222,242 300 1 1,807
Eagle Global 3.230 a7 102 1,353
FFR Pariners 4858 370 95 0
JP Margan AW 349,427 349 a4 0
CenerCopstCaptal  a707 M4 0 E
T = R o
CIEC Atlange Trust 23316 340 42 2533
UBS Financial Senvices, Inc. 130,549 328 4 3745
Brookfield Irvesiment Mgmt 9457 304 [1] 3,006
BlackRock [UK) 320,409 291 1 0
Millerrarn 63,332 287 a2 0
Total {25) 5 15,046 § 15 $ 62,546
Sowrce: Thamson Reuters as of 40 2017
Nt Bliue shading denoles no averlap batwaen Delsware C-Corp investors and 1099 GPs.
* Delaware Corp pears include KMI, OKE, SEMG, and TRGP.
* 109 GP peers include AMGF, ENLG, and TEGF,
Executive Summary 2‘2|
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T8 Arkose Currently Has Limited Index Ownership ~ MesTvewTauins

DIVISION
Perspectives on
“GP" Investor Base “Midstream” Investor Base Pro-Forma Index Ownership
R:u:” Inetitutional (Active) Upsiaaen Institutional (Active) @ Limited number of Midstream units
% Sponsors / Insiders iz and GP shares are currently held
53% |

by passive / index investors

B Among the indices that Midstream
and GP are part of, only the Alerian
AMZ and AMZ! indices have

=4
e
=
n
o
g
E
&
Q
e
o
1=
o
£
@
<
m
i
(7))

Sponsars / Inclitutional etitutiona! meaningful investor following
Insiders [Passive) {Passive)
55% 1% )
B All members of the AMZ and AMZ|
indices are MLPs
Bloombery Bl
Index Relevance Rating Index Relevance Rating
—-—-—-----—--—-—-—-1 . .

SR { e ‘., W Asaresul passive investors

e e ko ; ion WL Btvsiucies oo L s focused on MLP strategies may be
% Yorkvila MLP General Parnars o Cushing 30 MLP Incex 1 m"ers $hDu|d GP acquhﬂe
L] Aenitiehn Eniegy lndspindinte ] Tertsinn MLP I 1 Midstream
E I:u!luﬂinLPMktCln o SEPMLP Indax 1
g. L. Mesgan iDex L) 5, SMID Cap Energy ] Salactn U5 Ennrgy Inastrucheen MLP 1 o i
| o Binombaeg State Indax of Colorads o Aarian Natural Gas MLP 0 = But, _due to m? limited index

Voo BLE W e > Pt e p holdings qf Midstream, we do r!oi

orkeile PTP Unkese Price ndo 1] Yorkvile MLP Distribution Growth Leaders o "EI pect ;:‘rloe prgssure orrmeanlnMI

ey . T T 7 churn” fram this class of investors

Saurce: Thomsan Rewars as of 40 2017, Bloomberg
Nole: Bicomberg relevance rating bazed on Bloombarg chen! usage and scaled from D - 5 with 5 baing the most widlely Lised.
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LEL i i i INVESTMENT BANKING
i Summary of Key Index Inclusion Criteria DANING

Current Structure and Limited Public Float Exclude Midstream and GP from Major
Indices

Criteria Description Midstream GP Pro Forma

Sorted into S4P 500, Mid Cap 400, and Small Cap 500 based on markel cap test (56, 1ba+, §1 6ba-6.8bn

L h .
BN S and S450mm.2.1be. fespectivaly) SEPMid Cop 400 SLF MidCop 400 SEPSO0

Liguidl B Annual dollar value Iraded = 1.0¢ loal adusted marked cap ¥ v 2
iquidlly 5\ of 250 shares raded in each of 6 fonths leading up to evaluation v v
Pubkic Float @ Alleast 50% of the sheres culstanding L a L]
gt Sum of last fou GaAP o o o
Viabilty m of last four consecutive quarters and most rezent quarter {eore} ned income should be posdive
B Files 10-K annual reports with SEC + ¥ ¥
US Dermicile B Subject to foed assels and revenues lest L ¥ 4
Characteristics B Frimary listing of commeon stock on an acceplabie exchange v v v
B Coporate govemance stuchure consistent with LS practice ? ? 7
Eligible B NYSE or NASDAQ listed commen equities; cosed end funds, LPs, MLPs, LLCs, BDCs, mortgage REITs, - . -
Company ETFs, reyalty irusts, ADRs and ADSs are excluded
Time Since PO B Public for at least 512 months L4 v v
B Minimum of $30mm
Markt BP0 Souted into Russell 1000 (currentiy 55 dbne) and 2000 (-5 1ddmm - 3 dbn) based on market cap rank Russell 1000 Russsl 2000 Russell 1000
Liquidity L] ?\l';if;-lg;o“w dollar trading volume must be larger than global median: as of 2017 Reconstitution, this was ) l v
Fubkic Float B Atleast 5.5% of the shares culsianding v v v
Financial .
Viatilly Mo mention in index methodology
Russell B Moannual flingrequirernent menticned, presumed 10-K filing necessary v o« "
USDomicle B Astet, headquarters. incorporation. and miost Biquid listing lest " L L
Characteristics ®  Must irade on eligible U.S, exchange < o W
B Corporale govemance siruchure is consistent with US peaclice ? 7 7
B Royally frusts. LLCs, closed-end investment companies, BDCs, SPACS and limited parinerships are
Eligible wieluded . . .
Compary M Companies thal produce unrelaled business taxable income [UBTI) and do nat block UBTI o equity
haiders
Time Since IPO B At least before quarterty rank day (typically 1 month before quarler end) ¥ v v

Source: SEP LS. indices Melhadology March 2018, FT3E Ruzsail Methadology March 2018, and SEC Braf Dwarview for Foreign Private lzzuers Note, SEP sleo considers seclor hamnce in indicas.
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“wl Considerations For Index Inclusion T B

Expected Index Ownership of Arkose (GP + Midstream)  lllustrative Required Insider Selling to Meet S&P's 50%

If Added to Various Indices Public Float Test
Index as % of Avg.  Value of Arkose
Index Constituent's Fleat (GP + Midstream) = Upstream

=9

S&P 400 8% £63 E = Warburg
[ o
E § 3,498 Pincus

SE&P 500 12% S 046 z 44 % » Y orktown
0

S8P 600 6% $473 £ « Management |
E Board

Russell 1000 3% 5236 o Public

Russell 2000 8% £63

3%

———
oty | =+
Upstrearn - 17%

n % aof Holdings

$ 443 million of required selling to meet S&P's 50%
public float test

Based on current combined equity value, Arkose GP +
Midstream could qualify based on size for the S&P 500 and
Russell 1000 (though important criteria like C-Corp structure
and % public float are not mef)

-
w
-

E

=
]

I

..é
F
"
=]
5
T
w
£
2
=2
(]
'

Source: Thomson, cempany fings, Blosmbarg, S4F 115, Indices Methediolgy Mareh 2018, FTSE Russel Melhedology March 2018, and SEC Brisf Overview fr Foreign Private
IE5Uars

" Yorkiown excluded because pasition iz nod larpe snough fo Ay exit and el pass pubbe fioal fest
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44 Anticipating Shareholder Behavior Upon INVESTMENT BANKING

Combination e
While Some Top Pro-Forma ...There is a Large Pool of Underinvested Investors
Investors Might Sell to Normalize Positions... Who Represent Natural Holders of Pro-Forma
Peers®  ProForme  ProFome  AvgPeertiol  Anticigaied Buyng | P’ AvgPeer ol PraFama Mﬂmum=
g Hald Pes, (bmm]  %MECap Mk Cag Belling (b [ Hald Mt Cip  Pon [imm) on Pesrs fhmm)g Add {Bmm) 1
Termorie Capstal 12 4 Biw E4% #13 Ervtizy Inzcen & P L] 4% (1] LRL I | {21 !
o " om w ] w0+ w0 0w wl] w |
Harveat 7 M0 31 47 124 Fudeity ¥ 2 0 15 1 15 |
Fob s Barean 8 m 29 17 93] Kl AT 10 a8 112 B 155 1
Sabere Cipta ] " 15 1 1" HE Invasmert G ] a0 0 w2 | 152 [
OF| StasiFath 7 139 7] 2 121 Magraler Caplsl ] 1] 0 138 ; ] I
I R ST R N S TR N S
Tinboum Captal 0 0] 21 00 1188] Carer Comt Captal [l 13 0 E o I
Nats [} ] 19 03 121 Chikanaw Cagtal ] b1 180 T ™ i
Hay Anderson 0 m 15 5 185 Hiarg Ghobal 5 1 0 B | B I
FFR Patners 0 % 12 00 (95 Admpory R otoarch & 12 34 A ] H
TG ARgnbc Trst L] [ 1 11 08 (&1) Baron Cagtal i os Q ni n !
Eagh Ghal 6 " L] 01 |26 FIR Advinors 7 L] o ] i ™ H
Deutsche Assal & Wirath L] T L] 01 |82) Prrcpal (ieedl ] 8 0 w | 8 1
Al '] (1] a8 a0 (81) MF§ 3 1] ] & i & i
Cohind Qe & £ ar 1 3 Amacan Cectury 4 oa a L] : (1] :
Cirihng m » ar 10 ] Wirilwidd & on 13 ] i 51 I
ClauBrag 8 &4 or 18 182 L9 veitmene 3 08 o w1 m i
B Mt A [ T T T 41 dpparmtaif & [T} o # |0 & 1
[ —— ] 34 03 83 1) it Hdge 7 ) 2 I ) H
[~ [} 3 04 03 18] RGT Catpelal Management ] 8 0 a | # [
Dt Lamer 10 0 04 08 1 Gan 1Y Istmart ] 08 o " “ 1
e xn!_.s_;o:-ah; o -= I
i ] |
DAL Pps T B
Totdl 21 [ s8] Told {25} [ 20 1 1

Source: Thomsan Rewlers as of 40 2017

Nole: Tap imeslors of Pro-Forma applies an Wusiralive exchange rabio of 1,5285x lo Midsiream, Room fo Add iz based on sverage % shaves outstanding held by an invesior per
peer, applied prosata to Pro-Formo market cap then deducting any curent positans held i Pro-Forme. Pro-Forma cap is §7.76n.

* Pro-forma peers include DPMP. CNXM, EQM, ENLC, ENLK, EQGP, HESM, NBLX, PSXP, VLP. WES, and WGP,
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e Summary of Investor Reaction to Recent GP INVESTMENT BANKING

o DIVISION
Acquisitions of MLPs
Arkose’s Top 25 (GP + Midstream) Active Institutional Shareholders Net Buying / (Selling)

Arkose's Top Shareholders (GP + Midstream) Have Frequently Been Net Buyers in Precedent Transactions Upon Announcement;
But These Shareholders Have Typically Been Cumulative Net Sellers From Announcement to Post-Close

Cumulative Arkose GP + Midstream Net Buyers | (sellers)

Share Price Performance
Company 1Q Pre-Announce to 1Q Pest-Announce 1Q Pre-Announce to 1Q Post-Close (1@ Pre-Announce to 1Q Post-Close)

KINDERMORGAN 9 % (43)% 10 %

1% (15)% 10 %
@Sﬂm&m 23 % 19% 18 %
£= ONEOK (2)% (30)% 6 %

Sowrce: Thomson
Mole: Figures reflact percentape change in Fro Forma AcquirenTarpet shares hekd

Executive Summary v |



PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

i Absolute and Relative Changes in Family Equity NVesTMENT8aNKiNG
Value in Precedent Transactions

One Day % Change in Family Equity Value and Alerian Index Performance

14 %
Changein 10 % 10 %
Farily E% 5%
Market Cap oo
L E & S
“ il - ]

Aleian
¢ (1)%

Pedormance

(@)%

KINGER{MORGAN @ TARGA @Mw L ONEOK Archreck TaLLGRASS

& Month % Change in Family Equity Value and Alerian Index Performance

4%

(16)%
*
(22)%

KINGER{MORGAN E TARGA @hl"mm { » ONEOK

Source: Thomson, Alerian, Bloomberg
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Conversion Mechanism of Series B Units of T B
Arkose IDR LLC

B Conversion of Series B units to common shares equal to the quotient determined by dividing

— (a) the product of (i) the Per Vested B Unit Entitlement (defined below) and (i) the number of vested Series B Units
being redeemed, by

— (b) GP common share 20 trading day VWARP (ending on and including the trading day prior to the notice date)
B “Per Vested B Unit Entitlement” equals the quotient of

— (a) the product of (i) the equity value of GP calculated by multiplying the VWWAP Price and the number of then-
outstanding common shares minus $2.0 billion and (i) the product of (A) 6%, (B) the percentage of authorized
Series B Units that are outstanding at such time and (C) the percentage of outstanding Series B Units that have
vested, divided by

— (b) the total number of vested Series B Units outstanding

B Uponthe earliest of (x) December 31, 2026, (y) a change of control transaction of GP or of IDR LLC, or (2) a liquidation
of IDR LLC, GP may redeem each outstanding Series B Unit in exchange for GP common shares

B The proceeding formula is captured by (also see illustration on next page):

Conversion Mechanism lllustration

Conversion =

i
Per Vested Vested i cp GP Common % Authorized % Outstanding
BUnt X UnitsBeing | (Wlm.P X Shares smuign) X (6% ¥ Series BUnits x  Series B Units )
Entitlernent Fedeemed ! Per Vested Outstanding Outstanding Vested
i BuUnit =
GP 20 Trading | Entitlement Viested Series B Units Outstanding
Day VWAP |

Source: GP 20T 10-K dated 13-Feb-2015, 424 B4 fing dated 05-May-2017, and GP IDR Holings LLC Linvted Liahilly Company Agreaman! daled 31-Dec-2015

Executive Summary 29 |
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Wl llustrative Conversion Calculation For Series B

Units of Arkose IDR LLC

Class B Conversion Into Status Quo GP Shares

INVESTMENT BANKING
DIVISION

Management Presentation 25mm Share Calculation

Memao:
illustrative

assumption

GP Commeon Shares Qutstanding 186

{x) GP Share Price as of 7-Mar $18.08
20 Trading-Day GP VWAP (Current) $16.82 GP Market Cap $ 3,366
{x) Cemmmon Shares Outstanding 186 (+) Equity Issued to Midstream 6,048
GP Market Cap $3,132 Pro Forma Market cap 59414
(-} $2.0bn Threshold {2,000} (-} $2.0bn Thresheld {2,000)
Equity Value Subject to Series B Take $1,132 Equity Value Subject to Series B Take §7414
(x) Series B Take 6.0 % (x) Series B Take 6.0 %
Class B Share §68  Class B Share $ 445
(¥) Units Outstanding 100 %  (x) Units Qutstanding 100 %
(x) Percent Vested 100%  (x) Percent Vested 100 %
Total Entitlement $ 68 Total Entitlernent §445
() Vested Units Cutstanding 99 () Vested Units Cutstanding 99
Per Vested B Unit Entitlement $0.69 Per Vested B Unit Entitlement $ 451
(x) Vested Units Redeemed 99 (%) Vested Units Redeemed 99
(/) 20 Day GP VWAP (Current) $16.82 {/) 20 Day GP VWVAP (as of Magement Presentation) $ 18.08
Conversion - Commen Shares Issued 4 Cenversion - Commaen Shares Issued 25

(+) Pro Forma GP Commaon Shares Qutstanding 521

Total Shares Cutstanding 545

(%) GP Share Price as of 7-Mar 51808

GP Market Cap (Incl. Converted Series B) $ 9,859

Sowee: GP 424 B4 filng dated 05-May-2017 and GP IDR Holings LLC Limited Liabiity Company Agreament dated 31-Dec-2016; Bloombarg marke! daia 8¢ of 26-Mer-2018
20

Executive Summary
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il |llustrative Implied Series B Value T n
($ in millions)

Illustrative Value Based on GP lllustrative Future Value Based U_alue Ll on
: o Series B Conversion
Trading on Constant GP Yield -
Mechanism

GP Share Price
GPDPS

GP Tax Adj. DPS
GP Yield

GP Tax, Ad), Yield

Series B Dist.

2MBE 2MSE 2020E 2MBE 2019E 2020 Market Value
(26-Mar-2018)
DPS Yield Irplied Value at Year End Based on NTM
Cash Flows and Current GP Yiald M Status Quo

B GPDPS Yield . Tax Adjusted Yield

L | GP Buys Midstream’

Souree: Afkose Frojecions, Wall Sreal research and Bloomberg marked daty 0% of 28-Mar-2018; Note: 2021E GP DPS yield of 31.74.
' Civculalend bsed on assumed flure markel cap f year snd and Seried B conversion mechanism Fulue GF marke! cap calculaled Based on 1-year frward DPS ol year énd current 2018 GF DPS
yild of 3.4%, and curent shares outztanding. © Azsumes GF and Midstream combination sl marked valie and Sevies B conversion inlo pro forma market cap

Executive Summary 1l |
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8 Potential Next Steps and Process Tactics

Potential Decisions to Narrow

Potential ltems to Refine From
Options and Focus Alternatives

March 9" Presentation

B Number of structural alternatives
for evaluation and comparison:

— 2 alternatives:
- Status quo vs. IDR recap

B Evaluation of operational downside
case pe - Status quo vs, GP buys
Midstream

— Potentially helpful to better
answer “why now’

B For structural alternatives, present

narrower range and more
comparable economic terms than

“illustrative 20% premium”

— 1 alternative:

- Status quo vs, GP buys

B Series B treatment Midstream

Importance of downside case to

break status quo?

— Midstream market context
could be sufficient (2.g.,
investor aversion to IDRs,
preference for 1099s)

B Refine pro forma tax profile for =
structural alternatives

— Tax synergies large driver of
transaction, in particular GP
buys MLP

B Governance in GP buys MLP

— C-Corp "NewCo" (or conversion
from LP to C-Corp)

— LP with direct or vote equal to [
Bconomics

— LLC status quo

conversion from LP to C-Corp)

arrangements

Executive Summary

B Evaluation of C-Corp “NewCo” (or

Maintain status quo governance

INVESTMENT BANKING
DIVISION

Possible Path: Committee Resolves

B Specific action: Committee posts
GP Board on progress, narrowing
of options, and open items

B Subsequent steps: Committee
and advisors drive resolution on
I'. openitems and create specificity
' on transaction terms

B Primary objective: Committee
\ decides to maintain status quo or
| make proposal to Midstream

": ——+ Possible Path: GP Board Resolves

."I B Specific action: Committee
reverts backto GP Board on

{ progress, narrowing of options, and
[ provides direction and requests

[ clarification on open items

."I ® Subsequent steps: Management
and GP Board drive resolution on
| open items and create more

[ specificity on transaction terms

.I B Primary objective: full GP Board
[ decides to break status que and
have Committee negotiate a more
specific proposal with Midstream

]|



FRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

Emm INVESTMENT BANKING
DIVISION

Appendix A:  Additional Shareholder Analysis
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4 Precedent MLP Buy-ins (1/3) e it

DIVISION
GP and LP Equity Values Over Time Versus Alerian Index

TEP /| TEGP | Transaction Date: 26-Mar-2018 APLP / AROC | Transaction Date: 02-Jan-2018

§ 1,266

§ 3,806 §1.0m

$3917 gl $1,316 et 51,285

* L ]
Ll oUIEnRr Ui TiDayiFoxt &M Prior M Prior 1 Day Price 1 Day Post
P GP + Indexed to AMZ as of &M Prior # Indexed to AMZ as of 1 Day Prior

Source: Company Mings and prass refeases, Bloomberg marke! dala ae of 28-Mar-2018

Additional Sharehalder Analysis 34|
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8 Precedent MLP Buy-ins (2/3) IIVESTMER T BN KNG

DIVISION
GP and LP Equity Values Over Time Versus Alerian Index

OKS /| OKE | Transaction Date : 01-Feb-2017 RRMS |/ SEMG | Transaction Date: 31-May-2016

§ 20,884 § 20,581
§18.977

§2.383

§ 7400

7,170

BMPrior  3MPrior 1 DayPrior 1DayPost 3MPost  6MPost 6MPrior  3MPrior  1Day Prior 1 Day Post  3MPost  6M Post

slp =GP + Indexed to AMZ as of 6M Prior #Indexed o AMZ as of 1 Day Pror
Seurce: Company fings and press refeases, Bloomberg marke! dele g of 28-Mar-2018
Additonal Sharehalder Analysis 35
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8 Precedent MLP Buy-ins (3/3) ORETMIERT B D

GP and LP Equity Values Over Time Versus Alerian Index

TRGP /| NGLS | Transaction Date: 03-Nov-2015 EPB/KMP /| KMR / KMI | Transaction Date: 10-Aug-2014
585,100
§ 78,143 § 77,50
§12,079 s70a7 B IMATE o]
§ 68,888 o
. L+ 0
S B5,168 P O
§10,793 § 40481 o
$5.451 * $I003 510,000
sore * $9.103 § 97,13
58,782 §8. 740 -
L]
L srsm ¢ T
e $6.478
samz e

BM Prior  3MPrior 1 Day Prior 1DayPost  3MPost  6M Post 6M Prior  3MPrier 1 DayPrior 10ayPost  3M Post  6M Post

P "GP + Indexed ta AMZ as of 6M Prior #Indexed o AMZ as of 1 Day Pror

Saurce: Compary filings and ress rakeases, Bloomberg marke! data #¢ of 28-Mar-2018
Mote: KM excludas the ATM program registerad on 21-Nov-2014. KIMP and EP8 exchangs ratios based on lotal conideralion recelved (majarly slock plus some cashi.

Additional Sharehalder Analysis 36|
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‘4 Investor Reaction to OKE and OKS Merger
Arkose’s Top 25 (GP + Midstream) Active Institutional Shareholders Net Buying /

INVESTMENT BANKING

DIVISION

(Selling)
PF Shares Held
WidstreamiGP at Announce % A 1Q Poste % A1Q
Institution %05 {rmim) Annsunce Post-Close
Terteise Capital Advisors, LLC 43% F3R] (14)%. (371%
cldman Sachs Asse! Management (US) 41 93 21) L
Deal Alps Advisors, In. 23 1.3
announced OF1 SteslPath, Ine. 20 42
o 1-Feb-17 Harvest Fund Advisors LLC 20 18
and closed Meuberger Berman, LLC 18 8.1
on 30-Jun-17 Sallent Capital Adviser LLC 16 54
Tinlcum Capial Pariners, L P s T
Chickasaw Capital Management, LLC, 15 0.0
FFR Farners 1.2 00
Hatiis Asset Management 1.2 0.0
Morgan Stanley Invesiment Managament Ine. {US) 11 18
Kayne Anderson Capital Advisors, LP, 03 18,0
ClBC Aglontic Trust Private Wealth Management a4 10
Eagle Global Advisers, LLC 0.8 28
Alyeska knvestment Group, P, 07 0.0
Deutsche Asset & Weakh Management a7 16
Cohen & Steers Capital Management, inc. oF 03
Bank of America Mermil Lynch (US) 05 05
Cushing Assst Management, LP 08 27 (28)
J.P, Morgan Sequrilies LLC 04 25
UES Financial Services, Inc. 04 28 {19)
JP Morgan Asset Management o3 T
Yale University 03 0.0 MiA A
ClearBridgs investments, LLC 03 52 (23
Cverall’ 322 % 100.6 (2% (30)%
Top &' 14.7 % 4.7 (81% [38)%

Saurce: Thomsan [PF MidekeariGF based aon Thomson shaes cutstanding and exchange ralio of 1. 5485, cormaspanding o Midslream and GP prices on 15-Mar-2018)

Mole: Appiies the 0985x exchange ratic fo seller's shares pre-merger. New posilions desmed to be 100% increases.

Additional Shareholder Analysis

o
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Arkose’s Top 25 (GP + Midstream) Active Institutional Shareholders Net Buying /

(Selling)
FF Shares Held
Midstream/GF  atAnnounce % 441G Post- % A1Q
Institution % 05 {mm} Announce Post-Close
Tortose Capital Advisers, LLC 4.3 % 15
Goldman Sachs Assel Management (US) a1 27 33
Deaal Alps Advisars, Inc. 23 0.0
ahnoinced OF| SteelFath, Inc. 20 0.0 A m
on 31-May.16 e e e e e e i
and closed Heuberger Berman, LLC 18 0.0
aon 30-Sop-16 Salient Capital Advisor LLC 18 17
Tinicum Capital Partners, LP. 15 a0 L s
Chickasaw Capital Management, L L C. 15 [
FPR Partners 1.2 0.0 L Hih,
Malizis Asset Manrgement 1.2 0.0 L i,
Morgan Stanley Investment Management Ine. (US) 14 o7
Kayne Anderson Capdal Advisors, LP. 05 04
CIEC Alfantic Trust Privals Wealih Managemeni 0.6 25
Engle Global Advisors, LLC 0g 0
Alyeska Investmant Group, LP. [ 00
Deitsche Assal & Wealth Managemen! [ ) 00
Cohen & Sieers Capital Management, Inc, o7 04
Bank of America Merrill Lynch (LIS) 0E 01
Cushing Assst Management, LP 0E 15
J.P, Morgan Sacurities LLC 04 0.3
UBE Financial Services, Inc, 04 03
JP Morgan Asset Management 03 0.0
Yale University 03 0.0 s s
[y T e
Qverall’ 1% 231 % 19 %
Top &' 14.7 % 64 {53 %

Saurce: Thomsan [PF MidekrearniGP based an Thomson shaes cutslanding and exchange ralio of 1.5485, cormasponding o Midslream and GP prices on 15-Mar-2018)
Nole: Appiies the 0814 exchange ralio lo sellar’s shares pre-merger. New posilions deemed to be 100% increases.

Additional Shareholder Analysis
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Arkose’s Top 25 (GP + Midstream) Active Institutional Shareholders Net Buying /

(Selling)
FF Shares Held
MidstreamiGP  atAnnounce % A 1Q Post- % A1Q
Institution % 05 {mm) Announce Post-Close
Tarlcise Capital Advisors, LLG 43 % 65 (261%
Goldman Sachs Assel Management (15) 41 4.0 (33
Deal Mps Advisors, Ing. 23 75
announced CF| SteelPath, Inc. 20 ]
on 3Nov-15 Harverst Fund Advisors LLC 20 45
g Nilﬁ&qm"sluﬁ;n,'l.'w R
on 17-Feb-16 Salient Capital Advisor LLC 16 04
Tiniicum Capital Paners, LP. 15 0
Chickasaw Capital Management, LL.C. 15 315
FPR Partners 12 00
Haslizis Asset Management 12
Morgan Stanley Investment Management Inc, (US) 1.1
Kayne Anderson Capial Advisors, L P, LE]
CIBC Alantie Trust Private Wealih Management 0e
Engle Global Advisars, LLC 08
Alyeska Invesiment Group, LP. o7
Dettsche Assel & Wealth Managerman [
Cohen & Sieers Copilal Management Inc. o1
Bank of America Merrill Lynch (US) 0B
Cushing Asset Management, LP 08
J.P. Morgan Sacunties LLC 04
UBS Financial Services, Inc, 04
JP Morgan Asset Management 03
Yale Unfversity 03 L
ClearBridge Investments, LLC 03 48 i (23
Qverall' 322 % 64.9 1% 151%
Top §' 147 % 138 (B (295%

Saurce: Thamsan [PF MidekrearniGF based an Thomson shames cutstanding and exchange ralic of 1.5485, cormaspanding o Midslream and GP prices on 15-Mar-2018)
Mole: Appiies the 0E20x exchange ratic fo 2ellar's shares pre-merger. New posilions desmed to be 100% increases.

Additional Shareholder Analysis
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4l Investor Reaction to KMl and KMP / KMR / EPB  INVESTMENT BANKING

DIVISION
Mergers
Arkose's Top 25 (GP + Midstream) Active Institutional Shareholders Net Buying / (Selling)

FF Shares Held
Midstream/GP  at Announce % A 10 Post %AiQ
Institution % 08 () Announce Post-Clase
Torlase Copital Advisors, LLC 43 % 104 [281% 450%
Goidman Sachs Assel Management (US) 41 as |
Deal Alps Advisars, Inc. - 23 336
announced OF| SteelPath, Ine. 20 18
on 10-Aug-14 Harvest Fund Advigors LLC 20 187
and closed Meuberger Berman, LLC 18 14 (18) (20)
on 26-Nov-14 Salient Capital Advisor LLC 16 78 (42)
Tinicwm Capital Patners, LP. 15 0.0
Chicknsaw Capital Management, LL.C. 15 01
FPR Parners 1.2 52
Malixis Asset Management 12 1]
Morgan Stanley Investment Management Ine. (US) 11 31
Kayne Anderson Capilal Advisors. LP. 05 522
CIBC Alantie Trust Private Wealth Management 0.8 6.1
Eagle Global Advisars, LLC 08 79
Alyesin Invesirent Group, L P. 07 00
Deutsche Asset & Wealih Managemeni [ 03
Cohen & Steers Capital Management. Inc. or 0
Bank of America Marrill Lynch (US) 08 124
Cushing Asset Management, LP 08 51
4P, Morgan Securities LLC 0.4 167
UBS Financial Services, Inc. 04 35
Ty o R e o
Yale University 03 00 A iy
ClearBrdge Investments, LLC 0.2 b1 (18 L T
Overall' 322 % 2.8 8% (43)%
Top & 14,7 % T6.8 {12 83%

Source: Thomsan (PF MidsireamiGP based e Thomesn shaves colsianding and exchange ralic of 1. 5465, camesponding lo Midsieam snd GP pricas an 15-Mar-2018)
Mole: Appiies the 2.193x, 2 485, and 0.945: exchange rabios lo KMF, KMR, and EP8's shares pre-manger, respeciively. New posilions desmed to be 100% increases.

Additional Shareholder Analysis. 40




PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

INVESTMENT BANKING
DIVISION

Appendix B:  Summary Information on IDR Recap and GP Buys Midstream
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‘¢ Historical Midstream / GP Exchange Ratio RESTMENT BN
Since GP IPO | 03-May-2017

200% -

200X o ww m  ——— —  — —— —  we w  wr m wr wr wr w wr mwe w— — w— — 24 % Promium
1.90 % .
e am am e e s o e AR S S SR R SR AR R R R R R R SR R R e R e e 18 % Premium
1.80x
§ 1.70x -

———————————————————————————————— B % PramiLm

(11% Premium

!
:

- 1.60x -
Ei.anx 1
i

1.50 % -

£

E% —————————————— = = [1)% Promi
Eg ] LI
22

-3

Since GP 30 Calendar 60 Calendar 90 Calendar Current (At

PO o Day Cay Day Market)
Exchange Ratlo 1.58x 1851x 1.53x 147x 1.48x 1.62x
1.20% T T T T
May-2017 Jul-2017 Oct-2017 Dec-2017 Mar-2018

= Midstream / GP

Source: Bloamberg markel dafa ag of 20-Mar-2018
Summary Information on IDR Recap and GP Buys Midstream ﬂl
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Goldman Side-by-Side Summary of Key Financial Metrics ~NVESTMENT BANKING
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Assumes Full Tax Shield If GP Buys Midstream | 40% Pro Forma IDR LLC Ownership

($ in millions, except per share data)

Reference ltems
2018 2019 2020 2021 2022 Exchange Ratios @ 40% |DR LLC Ownership
Status Qua Midstrearn LP DCF/Unit §207 8278 $324 8375 £420 DR Recap 066 x
Status Quo Midstream DPU 172 221 285 342 410  GP Buys Midstream 1353
Status Quo GP DCF/Share and DPS 054 0.89 1.34 1.74 222
IDR Recap GP Buys Midstream
2018 2018 2020 2021 2022 2018 2019 2020 2021 2022
At Operating Entity
Total Distributable Cash Flow 5594 5854 51038 31205 51428 § 504 §854 5103 51225 51428
Cash Coverage 131 204 148 123 71 131 204 148 123 71
Total Distributions 453 49 858 1,102 1,356 463 649 889 1,102 1,356
Units/Shares Outstanding 312 312 312 312 32 476 476 476 476 476
DCF / Unit 191 $274 §3.33 §393 §458 $125 §179 §218 3257 §300
DPUDPS 1.49 208 285 354 4.35 0.97 1.36 1.87 232 285
At GP HoldCo
Aftributable DCF From Midstream 5238 53 § 415 5490 551
() G&A rd] @ @ {2 @
(-} Taxes (58) (85) (103) (122) (142)
Total Attributable DCF 177 $255 5308 § 366 § 427
Distributians from Midstream 5185 5280 §355 5441 5543
() GEA 2 @ 2 (2 (@)
(-} Taxes [45) (64) (88) (110} (135)
Total Distributions £ 137 5193 § 265 £ 329 5 405
Shares Outstanding 190 180 180 190 180
Attributable DCF / Unit 5093 £134 5163 5192 224
DPUICPS 0.72 1.02 1.38 1.73 213

Source: Arkose Proyaciions and Bioombarg markal data ag of 28-Mar-2018

Summary Information on IDR Recap and GP Buys Midstream
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Sources and Uses | Capitalization Table pbland-eva
IDR Recap | 40% Pro Forma IDR LLC Ownership | ($ in millions, except per share
data)

Sources of Funds § % Uses of Funds $ %
Issuance of Midstream Units 53226 1000 %  Acquisition of IDRs §3226 1000 %
Total Sources £3226 100.0% Tolal Uses 53228 100.0 %

Pro Forma Capitalization (Midstream - Constant Unit Price)

Pro Forma Capitalization (Midstream - Constant Capitalization)

Cash $5  Cash £5
First Lien Credit Facility 550  First Lien Credit Facility 550
Long Term Debt 650  Long Temn Debt 650
Net Debt 51185  MetDeit 51195
Units § 1 Unit Market Cap Units § / Unit Market Cap

Commaon Equity 32 §2589 8066  Common Equity 32 §2530 57881
Total Capitalization 03681  Tolal Capitalization $ 0076
Status Quo Capitalization (Midstream + GP Value)
Cash 55
First Lien Credit Facility 550
Long Term Debt 650
Net Debt §1,185

Units {Shares) §/Unit (Share)  Market Cap
Midstream Equty 187 52589 £ 4,840
GP Equity 186 15.89 2877
Series B Equity 4 15.89 85
Total Equity 7,881
Tatal Capitalization 58,076

Source: Arkese Projactions and Bloombang markel ¢ata ag of 20-Mar-2018 Nole: Analyzie does nol include ranzaction cogls.

Summary Information on IDR Recap and GP Buys Midstream
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Status Quo GP vs. Pro Forma Comparison

Midstream Issues Units to GP In Exchange for Elimination of IDRs | 40% Pro Forma
Ownership | ($ in millions, except per share data)

INVESTMENT BANKING

DIVISION

Sdandalons Case Adjustmants Pro Forma

1 TOIIE 3010 JHME  S0F1E SWRIE TOIEE TO19E J0I0F  TONE  J0EIE
EBTDA s 5969 5121 51413 B2 30 50 50 50 50 E3el) sOm 51237 5140 SuE
) Inferest expense (L3 ]] o mm 0 (080 [] ] ] 0 ] [121] omno omn 0 (s
) Mainlenance caplal LT ] [ LT L] ] ] 0 ] [LICB 2 R L {5
) Taw Wihaleling R rmbuersa mid Paid (o AR 1B 3] 16} (] (3] L] 1] '] 0 '] 6 il B E] E|
Mdigzirpas Distributesie Caah Flaw SEH S8 S10M 92N §i438 ;1] o 30 §0 iv $IM SEB F1008 §10M 142
ISR LLE Ciiah Fiow R shoed from Micatresm 143 ] EEE] 4 £ ] ] ] i) 147 18 26 s 41 M3
Cash Flow o / Resereed for Seres B Units 7 1 2] [ DE] rail _T 12 ill i ) il '] 1 1] o
Cah Flowr Aviilabie by P LP § 136 § 223 5 136 5416 IE 548 § 35 182 50 FRET § 186 5 260 5 356 5441 5 1
P GEA (] ] 12 [£] @ [] [ [ 0 e [ @ 2 [ [}
GP Inferest Expenisa 0 L] a g 4 L] ] L] ] ]
GP Cain Tanez (4} 156 M5 (118 (W) {13 1] (4) i ] (46 {i) By (10 (135
[ g Cah Flow o GP $i00  $tks  $240  SAM 413 33T $38  §u %5 S0 $137 193  S268  33H  $408
GF Coverage Raflo 10x 10x 10x 10x 10x 10x 10x 10x 10x 18x
GP Shaces Oulstanding 16 1] i L3 b ] 4 4 4 4 190 190 140 0 90
Tetal Gatrzitind 5100 S165  §249 534 5412 5137 §193 5265 539 5405
Distrinuson Per Share (DFS) L 083 1M 174 e ef e 138 1 Im
Cisiributabie Cash Flew Per Share [E) 08 1M 174 i on wm 139 11 am
Total DCF [ Uind - Accretion / Dilution 3% 14 % 4 % (11 %
Tokal Dt / Undl - Accratian / Dl utisn 4% 14 % 4% 1% %
Midstream Financial Metrics
LPDCF 46 §016  §E0T 5T 803 M SBM 51006 512 51428
&P OCF o] 3% 44 523 625 [} ] 0 1] L]
Total DEF S4M S0 S1036 S92 S $4M S S0 $12E S
LPDCF finl ST BINE 3AM $37 fan o6 w00 $008  $000  $039 $i $2M 213 $3W S48
GPF OCF { Unk 111 181 P 280 1M .00 0.0 .00 08 D.M;
Toial BCF / Unil F318 545 555 5B 37ED 131 §3T4 5333 §33 5458
Midsiream Coversge 13z 13x 12x 14x 11z 13x 13x i2x Tax 11x
LP Digirbuiiena 20 Hi4 B3 640 78T 53 2t 383 5,12 5135
GF Diglribeitang 143 236 355 4ET L] 0 ] _EI 1] i
Total Diatributiang B 643 889 5,102 §1356 HEY 5] 889 .1 5125
LP Dist. / Uni §n 221 5285 542 M0 H0M S0 S000 5002 5028 4 s2.08  EXAE 5 B30
GF Dist 7 Lind _0.?5 136 130 247 pac] o 0o .00 08 0.00
Tekal Digk. ! Uind 5248 3347 HIE 5529 .35 F49 208 p2 -1 k0 B35
LP DCF Sl - Accration / Diution (Bp% (1% 3% 5% 7%
LLP Déist, / Unll = Accration | Dlutlen 13F% [Ei% 0% 3% E%

Source: Arkese Projactions, Bicombarg market dats az of 20-Mar-2015

Summary Information on IDR Recap and GP Buys Midstream
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Sources and Uses | Capitalization Table

INVESTMENT BANKING
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GP Buys Midstream With 100% Equity | 40% Pro Forma IDR LLC Ownership | ($ in

millions, except per share data)

Sources of Funds § % Uses of Funds H %
Issuance of GP Shares $ 4,583 1000 %  Acquisition of Midstream $4.563 1000 %
Total Scurces £ 4563 1000%  Tolal Uses 54563 100.0 %

Pro Forma Capitalization (Midstream - Constant Unit Price)

Pro Forma Capitalization (Midstream - Constant Capitalization)

Cash $3  Cash 55
First Lien Credit Facility 580  First Lien Credit Facility 550
Long Term Debt 650  Long Temn Debt 650
Net Debt 51195  NetDebt 5115
Units § 7 Unit Market Cap Units § / Unit Market Cap
Common Equity 476 §15.99 57604  Common Equity 476 5 16.57 57,881
Total Capitalization 8700  Total Capitalization 50016
Status Quo Capitalization (Midstream + GP Value)
Cash 83
First Lien Credit Facility 550
Long Term Debt 650
Net Debt §1.185
Units {Shares) §/Unit (Share) _ Market Cap
Midstream Equity 187 2589 5 4,840
GP Equity 186 1599 2917
Series B Equity 4 1599 85
Tatal Equity 5 7,881
Tatal Capitalization § 8,076
Seource: Arkose Projections and Bisombang market data as of 20-Mar-2018
Mole: Analysle doss net include fransaction costs.
Summary Information on IDR Recap and GP Buys Midstream 43'
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an S G P P F C i INVESTMENT BANKING
4 Status Quo GP vs. Pro Forma Comparison
DIVISION
. . T
GP Buys Midstream at Market | ($ in millions, except per share data)
Slandaione Caze Mlﬂl Pro Fosmu
EEATDA STI0 5983 S1312 1413 1542 1] 1] 50 50 50 ST S9ER 5133 S1413 51842
) Interes! mapenge [[50) (8 [£5 F ] (n8m [] o ] 0 -] [L55] o [REEIE ] (150y
) Mainlenance captal [UZIT S T = T T [] ] ] 0 ] [P T = T T R 11
) Tax q R P |4 AR & [} i} h i} a ] 9 o L] (LA 13 [} 1}
Misive am Dlaiributesls Cash Flsw 5534 504 5103 51708 st 30 50 50 50 i0 EEM 505 51005 S1m5 51428
ICRELLC Cash Fleaw Rt ahved feom Messiream TEEE T T R TT] 451 CECT 63 (5] ) a8 1005 1235 1428
— =21 e T : e
2 2 i ; u m i 3 02 i 12155 1420
GP GEA [E] ) ] [E] ] F] H ] F] H [] [] ] [] ]
&P Eash Tases 4 () o g1y (o N [ TR 1 g [} [l 8 [l 8
Cialribuistis Cash Frwio GF 100 S1E5 5349 §3%4 5413 583 Sess  STET  Se00 SO0 S5M  sAs4 5103 sime Sids
GP Covarage Rafio 1hr  18x 10x 18k 103 13 133 12k 1dx 1dx
GP Shaes Culilanding e 1 L1 i3 i FL Ty FLl FLt) i 4T 4T a7 4T a7
Total Cesiribudions S0 5168 58 504 5413 45 1102 51356
Distribusion Per Share (DPE) 08 08 1M 1M 2m 037 1% 187 232 288
Disributabis Cash Flow Per Share 05k 08 1M 14 am1 136 a6 a8 347 m0
Total Dint ! Share Accrelion § Cilution % B% 0% M% H%
Tetal DCF / Shave Aceration | Diulien 133% 102% 63N 8% N
Midstream Financial Metrics
LPDCF SME 5616 SE0T  ST01 5803 S5M  SA8 51006 $123% 51428
GP DEF ME 3 4m 593 638 i [ [ [ [
Tetal DCF F9M S0M F106 F12H Fal M S0 51006 Sl 1420
LP DCF fUnd S207T 52T S3AM  SITE 5429 S0.06 SO0 $00B  S008 S0 181 52T $333  $350 5458
5P DCF { Unk 1 161 P ] R 1M 050 .08 ) (] 200
Tetal DCF  Unl 5318 545 5554 566 5763 131 5274 §233 5330 5458
Midsiram Coverage 13x 13x 12x 1ix 11x i3x 13x i2x 1ix 1ix
LP Distriuliens S0 S SISO 8767 SIEY SEAD 389 51002 S1386
GP Dialribestions ] M5 4B} sm9 [ [ [ o [
Tetal Destristions 51 $eb3 5893 51102 51306 SIE] 69 SA83  S100@  §13%6
LP Dost. / Unk 19 fan R8s Paz w0 02N S0y S000 S04 5034 $149 S20B 28 P 808
GP Dist/Unt 076 136 190 247 348 Do) 000 000 0oh 600
Tetal Diat, fLUind 248 W4T BT BE 525 40 R R BH BN
P DCF FURA - Agerition / Dikdion % i i 4% 1%
LP Digh, J Ll - Azeraliees / Diulien (0% 0% i% E%

Source: Arkese Projactions and Bloombang markel data ag of 20-Mar-2018

Summary Information on IDR Recap and GP Buys Midstream
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Project Francis

Board of Directors of Arkose GP LLC

Discussion Materials

April 10, 2018

Working Draft as of 7-
Apr-2018

PRIVATE AND COMFIDENTIAL. This docurment is being stnt to you for your information only as an investment banking client of Goldman Sachs and should not be
fervarded outside of your organization. This document has been prepared by the Investment Banking Dwision and is not a product of Goldman Sachs Global
Investment Riesearch. This decument should not be used as a basis for trading in the securities or loans of the companies named herein or for any cther investment
decision. This docurment does nat constitute an offer to sell the securities o loans of the companies named herein of a solicitation of proxies or votes and should not
be construed as conssting of investment advice, Goldman Sachs does not pravide accounting, tax, of legal advice



FRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

man . H INVESTMENT BANKING
i Disclaimer DIVISION

These matefials have been prepared and are provided by Goldman Sachs on a confidentsal basis solely for the information and assistance of the Canflicts Committee of Board of
Directors of Arkose GP LLT (the “Committee’), the general partner of Arkose GP LP (the "Company”), in connection with its conssderation of the matters referred to herein, These
materials and Goldman Sachs presentation relating to these matenals (the “Confidential Information”) may not be disclosed to any third party or circulated or referred to publicly or
used for or relied upon for any other purpose without the prior written consent of Goldman Sachs. The Confidantial Information was not prepared with a view to public disclosure or
to canform to any disclosure standards under any state, federal or international securiies laws or other laws, rules or regulations, and Goldman Sachs does not take any
responsbality for the use of the Confidential Information by persons other than thase set forth above. Notwithstanding anything in this Confidentsal Information to the contrary, the
Company may desclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all matedals of any kind
{including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Geldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Gokdman Sachs and its affiliates are engaged in advisory, underwriling and financing, principal mvesting, sales and trading, research, investment management and other financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest ar have other economic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesitions and investments in securities, derivatives,
leans, commaodities, currencies, credit default swaps and other financial instrurments of the Company, any other party to any transaction and any of their respective affiliates or any
curency of commodity that may be invalved in any transaction. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with cients
and potential clients to review events, opportunibies, and conditions in particular sectors and industries and, in that connection, Geldman Sachs may make reference to the Company,
but Goldman Sachs will not disclose any confidential information received from the Company.

The Cenfidential Infarmation has been prepared based on historical financial information, forecasts and other information obtained by Goldman Sachs from publicly available
soufces, the management of the Company or other sources (approved for our use by the Company in the case of information from managerment and non-public information). In
prepating the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibilty for independent verification, the accuracy and
completenass of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
leability fer any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assels and liabikbes (ncluding any contingent, dervative o other off-balance sheet assels and
Irabilites) of the Company or any other party to any transaction or any of their respective affiliates and has no cbligation to evaluate the solvency of the Cempany or any other party
to any transaction under any state or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs' rele in any due diligence review is limited
solely to performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upen forecasts of
future resubts are not necessarily indicative of actual future resuits, which may be significantly more o k$s favorable than suggested by these analyses, and Goldrman Sachs does
not assume responsibility if future results are materially ditferent from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any transaction or strategic
altemative refarred to herein as compared to any other ransaction of alternative that may be available to the Company. The Confidential Information is necessarily based on
economic, manetary, market and other conditions as in effect on, and the information made available to Goldman Sachs as of, the date of such Confidential Information and
Goldman Bachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring after such date. The
Caonfidential Information does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company or
any other person as to how to vote or act with resgect to any transaction of any cther matter. The Confidential Information, including this disclaimer, is subject to, and govemed by,
any written agreament between the Company and the Committee, on the one hand, and Geldman Sachs, an the other hand,
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4 Process Update on Arkose Midstream GP e
Structural Alternatives

The Special Committee believes that pursuing a GP-Buys-Midstream transaction could be in the interest of GP common
shareholders

B Immediately following the March ¢ Board presentation, the Special Committee and its financial and legal advisors
conducted a detailed review of structural alternatives available to GP. The review included:

— Due diligence with management on the status quo Upstream, Midstream, and GP financial plans

— Examination of major trends in the midstream and MLP capital markets, the broader energy market, and the recent
structural simplifications that have occurred in the midstream sector

— Financial and capital market comparisons of two different struetural alternatives to the status quo plan: i) GP
acquiring Midstream using all stock, and if) a recapitalization of the IDRs held by the GP using Midstream LP units
W As a result of our review, the Special Committee observes the following with regard to the market environment:

— There is notable stress in the midstream capital markets for companies such as Midstream that chose to be
structured as limited partnerships:

- The Alerian MLP index - as a proxy for the midstream sector -- is 46% lower over the last 5 years, 26% lower
over the last 1 year, and 13% lower year-to-date

- A steep drop-off in liquidity has cccurred for both primary and secondary midstream equity capital

- Significant and wide-spread distribution/dividend cuts have oceurred across the sector over the last 5 years as
growth has decelerated and as equity capital has become scarce

— Since 2013, we have identified 16 MLP simplifications that share similarities to the alternatives we evaluated

- Increasingly these simplification transactions are being undertaken proactively rather than defensively to
eliminate IDRs or the trading of MLPs entirely

- There is a critical mass of precedent for a GP-Buys-Midstream style transaction. Of the 16 transaction noted
above, 7 transactions involved a GP-entity acquiring their MLP in a taxable transaction primarily for stock

(1) Kirnder Morgan = Kinder Morgan Parinses (Aug-2014); Kinder Morgan-E1 Pase Epsrgy Pariners (Aup-2014), Targa-Targs Resource Partners (Now-2015) Samgrogp-Rose Rock
Midstream (May-2016); ONEQK-ONEOK Partners (Feb-201T); Archrock-Archrock Partners (Jan-2018); and Talkyass GP-Taligracs Energy Parinars (Apr-2018)

Executive Summary 4
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1 Process Update on Arkose Midstream GP e
Structural Alternatives (Cont’d)

B These market factors favor structural simplification versus the status quo. Our preference for a GP-Buys-Midstream
structure versus an IDR recapitalization (or the status quo plan) is driven by a number of factors, including:

— Combination of separate pools of equity into a single, larger, and common pool of 1099 equity, which is attractive to
a broader group of investors

— Significant accretion in cash distributions and distributable cash flow per GP common share
- Transaction accelerates GP's economic ownership of Midstream distributed cash flow, potentially by many years

- Meaningful tax synergies increases the total amount of cash available for distribution for GP and Midstream
without any corresponding reduction in distribution coverage

- GP common shareholders will have economic ownership of Midstream’s pre-coverage distributable cash flow
(versus relying on actual cash distributions being paid by Midstream in order to receive cash at the GP entity)

— The pro forma GP entity will remain the highest growth midstream equity in the sector, with cash accretion helping to
further offset any adverse effects on valuation of a "blending-down” of the GP distribution growth rate as a result of
the deal

B The Special Committee also examined the potential market reactions and shareholder base implications for a GP-Buys
Midstream transaction. Our preference for a single 1099 equity as the future form of ownership is driven by:
— EBroader universe of investors for a 1099 equity, especially those outside of dedicated midstream/MLP funds

— Larger follow-on offerings have been executed for 1099 versus K-1 equities, and generally there appears to be
greater daily trading liquidity for 1088s than K-1s after adjusting for market cap/float

— However, a major “prize” for a 1099 stock is index inclusion, which generates required index investor buying. Our
pro forma GP-entity would have 3 significant “red flags™ preventing index eligibility:

- i) Partnerships are specifically not eligible, a change in form to a true C-Corp would be required;
- i) non-traditional governance arrangements make inclusion highly unlikely, and
= i) S&P has a 50% float requirement (versus an expected ~45% float on a pro forma basis)

Executive Summary 5 |
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48 Process Update on Arkose Midstream GP BVESTMENT Ev b
Structural Alternatives (Cont’d)

B Given these various considerations, the Special Committee would recommend considering a GP-Buys-Midstream
transaction. The main features of the transaction would be:

— Issuance of GP stock to acquire all outstanding LP units of Midstream

— Transaction would be taxable to Midstream LP unitholders in order to generate a tax basis step-up to shield cash
taxes for a period of time at the surviving GP entity

— Simplification of all equity interests in Midstream, including the IDRs and the Series B interest in IDR LLC, into one
single equity security
— Status quo partnership form and governance arrangements (i.e., no "NewCo C-Corp” structure)
B In order for the Special Committee to move forward with the determination of an initial exchange ratio to propose to

Midstream, we wish to reach a common and clear understanding with the GP Board of the framework for Series B
compensation

— The Series B have significant economic value to the holders of those interests

— Conversion of the Series B into common shares as suggested in the March 9™ presentation represents a meaningful
portion of the overall equity in the pro forma GP entity

- 25mm shares represents ~4 - 5% pro forma ownership in the combined entity

— Following resolution or clarification of the Series B units, the GP Board and the Special Committee should be able to
agree shortly thereafter upon an initial exchange ratio to propose to Midstream

The Special Committee believes that reaching a commaon understanding among the GP Board on the framework for
compensating the IDR LLC Series B unitholders is in the best interest of all parties before moving forward with a
proposal to Midstream

Executive Summary g |
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Structural Alternatives
(Preliminary analysis subject to final structure and further simplification)

INVESTMENT BANKING
DIVISION

Status Quo GP Buys Midstream
Summary NIA GP acquires Midstream ina 100% share
Description transaction
GP remains a partnership taxable as a corporation
IDRs Exist? Yes No
Midstream Equity 2 pools of equity (K-1 and 1098) 1 commen pool of equity (1089)
Value
Mkt. Cap. Float Mkt. Cap. Float
Midstream  34.8bn 52200 Midstrearn - -
GP £3.0bn $1.2bn GP $7.6bn §3.4bn
Cash Distribution GP expected to pay ~5425mm in cash taxes over Increased vs. status quo: cash tax savings due
Potential the forecast peried to taxable transaction to target unitholders
IDR LLC Series B Receives 6% of cash distributions in excess of Requires renegotiation or conversion of Series B
Treatment $7.5mm per quarter, with right to convert into 6% interest as part of transaction
of market cap in excess of $2.0bn
Governance Partnership-style Partnership-style (absent change to status quo)
Broad-based No as result of i) LP status of remaining entities, Mo as result of i) LP status of remaining entities,
Equity Index and ii) partnership-style governance are both and i} partnership-style governance are both
Potential specifically excluded from broad-based indices specifically excluded from broad-based indices
Unitholder / N/A Midstream: Appraval of majority of outstanding LP
Shareholder unitholders (53% held by Upstream)
Approvals

Note: Subject lo dedarmination of sruciure and furiher simpificabion.

Executive Summary
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T |llustrative Summary of Series B Units in Arkose NVESTVENT BANKING

Transfer and
Vesting
Restrictions

Distributions

Optional
Conversion

Mandatory
Conversion

DIVISION

IDR Holdings LLC

Description

Membership interests in Arkose DR Holdings LLC (the “Company”), are designated as “Units” and divided into two

classes: "Series A" and “Series B", The Series B Unils are profit interests

As of Decamber 31, 2017, 98,600 Series B Units were issued and outstanding (representing all authorized Serias B

Units), and 32 875 of which are vested

— 48,000 held by CEQ Paul Rady; 32,000 held by CFO Glen Warren; and 4,000 held by Midstream SVP and CFO
Michael Kennedy

Saries B Units are subject to transfer restrictions and ratably vest over a three-year period on the anniversary date of

their issuance (December 2016/January 2017). Any Series B Unit that fail to vest will be forfeited and not be re-issued

— Certain senior executives of Arkose Midstream are also entitled to acoelerated vesting of Series B Units upan
involuntary termination of employment without cause, death or disability or certain change-of-control events,

Series B Units are entitled to receive up to 6% of all quarterly cash distributions in excess of $7.5mm paid by Arkose

Midstream Partners LP ("Midstream”) on its incentive distribution rights ("IDRs"), subject to vesting conditions.

— The Series A Units receive all other distributions (including the first $7 Smm in quarterly cash distributions made prior
to distributions to Series B Units)

Series B Units do not participate in distributions prior to vesting, but upon vesting are entitled to receive catch-up
distribution in an amount equal to pro rata share of distributions made prior to vesting

Series B Units may be converted by helders into commeon shares of Arkose Midstream GP LP ("GF") with a value equal
ta the pro rata share of up to 6% of any increase in GP's equity value in excess of $2.0bn

GP common shares issued pursuant to conversion capped at 6% of the GP comman shares

Upon the earliest to ocour of (i) December 31, 2026, (i) a change of control of the Company or GP or (jii) a liquidation of
the Company, GP may convert each cutstanding Series B Unit into GP common shares, subject to certain limitations
and in accordance with the conversion ratio described in the “Optional Conversion” section above

Source: Arkose DR Holdings LLC Linviled Liabaty Company Agreament daled 31-Dac-2016 and Arkose GP 2017 104K

Executive Summary
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L [llustrative Conversion Calculation For Series B

Units of Arkose IDR LLC

Class B Conversion Into Status Quo GP Shares

INVESTMENT BANKING
DIVISION

Conversion into Pro Forma Market Cap

20 Trading-Day GP VWAP (Current) §16.42

(x) Commeon Shares Outstanding 186

20 Trading-Day GP VWAP (Current) $16.42 GP Market Cap 53,058

() Common Shares Outstanding 186 {+) Midstream Market Cap 4,692

GP Market Cap $ 3,058 Pro Forma Market cap 5 7.750
(-} $2.0bn Threshald (2,000) (-} $2.0bn Threshold {2,000)

Equity Value Subject to Series B Take $1,058 Equity Value Subject to Series B Take $ 5,750
(x) Series B Take 60%  (x)Series B Take 6.0 %

Class B Share § 63 Class B Share $345
M (%) Units Qutstanding 100 %  (x) Units Outstanding 100 %
llustrative [~ (x) Percent Vested 100%  (x) Percent Vested 100 %
SSSUMEON| T otal Entitlement $63  Total Entiiement $ 345
(/) Vested Units Qutstanding a0 {/) Vested Units Outstanding 93

Per Vested B Unit Entitlement $084 Per Vested B Unit Entitlement $ 350

(%) Veested Units Redeemed g9 (x) Wested Units Redeemed 99

() 20 Day GP VWARP (Current) $16.42 (/) 20 Day GP \WNAP (Current) $16.42

Conversion - Commen Shares Issued 4 Conversion - Common Shares Issued 21

Source: GP 424 B4 fling clated 05-May-2017 and GP 10R Holdings LLC Limited Liabdty Company Agreament doled 37-Dec-2018, Bloombarg marke! daln ag of 4-Apr-2015

Executive Summary
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il |llustrative Ownership Impact at Various e
Exchange Ratios

llustrative Exchange Ratios (Midstream f GF) 15% 16x% 17x 18x 18x% 20x 21x
" Shares lssued for Midstream 280 299 318 336 355 74 383
emao:
Implied Midstream Unit Price $2324 S$M78 S2633 52788 52043 53088 S32253
GP Current Implied Premium to 1 Day Close % [1)% 5% 1M% 17% 3% 0%
Shares Implied Premium to 30 day VWAP {11) (5] 1 7 13 19 =1
Cutstanding
186mm Pro Forma Qwnership with Series B Conversion Into Post Transaction Market Cap (~21mm Shares)
GP Current Shareholders 35 % T % B % k] 33 % 2% %
Current GP | Fomer Series B Sharehelders 4 ] 4 4 1 4 4
Share Price’ | - Fomer Midstream Unit Holders
§15.49 Midstream Public T % 2B% 9% 9% 0% 0% %
. o Upstrea 20 El 32 33 33 34 35
Combined Equity ptaam _ ,
Value: Total Former Midstream Unitholders £5 % 59 % 61 % B2% 63 % G4 % B5 %
$7.6bn Total Shares Outstanding 488 506 525 544 562 581 800

Pro Forma Ownership with Series B Conversion Into Status Queo Market Cap (~4mm Shares)

GP Cumrent Shareholders 40 % 38 % 7% 35 % 34 % 3% 2%
Former Seres B Shareholders 1 1 1 1 1 1 1
Former Migstream Unit Holders
Midstream Public 25 % 2% 29 % 0% % % 2%
Upstream 32 32 3 24 34 35 o]
Total Former Midstream Unitholders £0 % 61 % 63 % B4 % 85 % 66 % BT %
Total Shares Qutstanding 470 489 508 27 545 584 583

Source: Upziream, Midsiream, and GP 2017 10Kz and Bloombarg markei dala ag of (4-Apr-2015

Executive Summary 10 |
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i [llustrative Summary Impact of Alternative Series NVESTVENT Pt
B Conversion Levels

Pro Forma GP DPS Capitalized A in 2019 DPS! Pro Forma Ownership

g $27 505
£
[} $235 a1
.5 E 5218 5 amm
32
W shares
®x T

= 1
©w s $133512
E 8| sossom %
£

~2mm
g g shares
=
= 208 2019 2020 20 002 Current  Total Equity Upside Yield
Midstream Yield
Yield
g
§24

== - ~amm |
E g § 163 shares

i
T
-]
o = §11581.12
g - 50825080
=
E ~21mm
= . shres
= 2018 2019 2020 021 022 Current  Total Equity Upside Yield

Midstream Yield

sGP = Midstream = Series B

wConvert inta GP Market Cap = Convert Into Pro Forma Market Cap

Yiekd
Source: Arkose Proyacions end Bloombarg mavkal data ag of 04-Apr-2018 7 Capdladzabon bagad on pro frma shares pulelanding held by legacy Midsiream inilhoiders and GP shareholders.
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48 lllustrative Pro Forma Trading at Various Yields ~ NESTENTBANKNG
and Implied Ownerships

Based on 2019 DPU / DPS
Impliod Unit Price / Impliod Share Price |

wpﬂw Accration ! !Diltﬁun}h Midstraam Accrotion / {Dilution) to GP
GP.§1548 Curent  Current Total Curent  Curment Tatal
Midstream: $25.10 DPU/DPS % A ve, Current  Midstream Yield  Equity Yield  UpsideYield  Midsiream Yield  Equity Yield  Upside Yied  GP Break

Widsiioam _ GP ER TR TIT, T T TIT G

|| 161 |36% (4% 36 %
3% 2
EEN IR KN eV 2 83
: E E
| a
€T 2185 |5 0 80
£ o E 2

S11& e % 34 2 77
i E
| 20 3 4 74
o 16x] |3t (7% a3%
.g} s
| g 17 i 35 (5) 80
S| |3
HIHOHOEE
| 1|2 e
| 5 | 2
EE W |19 % k] i1 75
. E £
| ' 20 32 1 72

Source: Arkose Frojections and Bioombany markel data ag of 4-Apr-2018

! Cinlewilion based on GF's markel cap based on curren! 20-Fading diy VWAR.

I Calculntion based on impled gro forma markel cap caltulabed as GP marke! cap based on 20-irading day VWAR plus Midsream's currenl marke! cag, fotal marke! cop held constant regardiass of
axchange ralo.
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GP Perspective

lllustrative Accretion / (Dilution Analysis)

DIVISION

GPF Pro Forma DCF / Share Acc. (Dil.)

GP Pro Forma DPS Acc. (Dil.)

Source: Arkese Frojections and Bloombeang markef gala as of 4-Apr-2018

* Caleulation based on G marke! cap baged on cument 20-trading day VWAR
¥ Caleulation based on implisd pro forma marke! cap cakulaled 8¢ GP marke! cap basad on 20-rading day VWAP plus Midstreans current marke! cap; lolal marke! cap held constant ragardiess of

exchange rabio.
Executive Summary

a Projection Year Projection Year
g g_ru'n" 201BE 2018E 2020E 2021E 2022E 201BE 2019E 2020 2021E 2022E
ESE 16x 2| 38%] 126% 97 % 58 % 44 % % 76 % 50 % 6% 29% 25 %
E g g Zgn 1.7 % ar 118 89 52 38 27 T0 44 3 25 20
E o E 2|18 E 3% | 10 83 47 34 22 64 % ® 20 16
E - f_ E 19 | 3| % 103 76 42 29 18 58 34 2 16 12
".; 20 .‘E 33 95 | 37 25 14 53 30 18 12 8
Projection Year Projection Year
§ E-"E 2018E  2019E 2020E 2021E 2022E 2018E  2019E  2020E 2021E  2022E
EE% . 16 x E: W% 1MEHR 90 % 53% 39 % 27 % 70 % 44 % 3% 25% 21%
5;% g [17 E 3% | 1 83 47 34 22 64 39 2% 21 16
m g E % 1.8 % 34 103 7 42 29 18 59 3 22 16 12
5&?_ Slisfz|s | v . ® B u 55 3 18 13 9
a 20 '_E a2 90 66 33 21 1" 48 26 14 ] 5
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lllustrative Accretion / (Dilution Analysis)

Midstream Perspective

INVESTMENT BANKING
DIVISION

Midstream Pro Forma DCF / Unit Acc. (Dil.)

Midstream Pro Forma DPU Acc. (Dil.)

Source: Arkose Frojections and Bloombeng market dala as of 4-Apr-2018
* Galeulation based on GPs mavke! cap baged on curent 20-trading day VWAF.
¥ Caleulation based on implisd pro forma markel cap cakculaled 8¢ GP marke! cap bagad on 20-rading day VWAP plus Midstreans current marke! cap; lolal marke! cap held constant ragardiess of

exchange ratio.

Executive Summary

a Projection Year Projection Year
g n_".'zn‘ 201BE 20M18E 2020 2021E  2022E 201BE 2019E 2020 2021E 2022E
]
H%E 16x| 2] 38% B)% 1% 4% T% 8% (12)% % 2% 5% &%
(7] & [4
E o 5|17 | & | 37 4 4 T 8 1 1 4 8 11
5 é & g g ) (10) @
O E 218 |2 |35 @ 6 9 12 14 ®) 0 7 10 13
T [}
E @ i S 119 | 2| 24 0 8 11 14 16 (&) 2 g 12 15
o 3
“.; 20 | E| a2 2 10 13 16 18 4) 4 1 14 17
Projection Year Projection Year
g
% g-"ﬁ“ 2018E  2019E 2020E 2021E 2022E 2018E  2019E 2020E 2021E 2022E
E% g 16x) 21 37% % @)% 1% 3% 5% 1% M% ()% 2% 5%
x 2 @
ERQ -
8 S5 3|17 § 35 @ 0 3 g 8 {13 {5) 1 4 7
o g E gl1s || u {5} 3 6 8 10 (1) @ 3 7 10
= m [4]
$55| |5 ]1e |32 ® s 8 0 1 ® o 5 s 12
3 . 3
et =
20 | E | 32 (1) 7 10 12 15 (7 1 7 1" 14
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T llustrative Combined Market Capitalization INVESTMENT BANKING

. . DIVISION
(Midstream + GP + Series B)
Since 1-Jun-2017 | ($ in millions)

Basis of Presentation Historical Combined Market Cap
Midstream Units 187
Midstrearm Unit Price $25.10 311,000
Midstream Equity Value § 4,692
5 10,000
GP Shares 186 0,000 -
GP Share Price $£1549
- Combined
GP Equity Value $2.884 §8,000 - Market Cap
. . [ 1 —
2;";: B c;'TWE"J" Sharea i .1; Jun-2017 Sep 2017 Dec-2017 Mar-2016
are Price !
Serios B Equity Valus S50 | =GP Market Gap (+) Midstream Market Gap (+) [Bustrative Series B Value |
Series B Conversion to GP Shares
Combined Equity Value $7636 8 1
7
Contributions to Equity Value 3
Midstrearn 61 % H &
GP as 1
i k-] )
Series B 1 § Converted
= 4 Shares
B |39 |
3 -
2 x ; .
Jun-2017 Sep-2017 Dec-2017 Mar-2018

Seurce: Caplt), Bloomberg markel dila a5 of 4-Apr-2018 =ttt o I LG T

Nede: 1-Jun-201 7 represants 217 day of publie rading.

Supplemental Materials '|E-|
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Actual vs Peer Indexed Price Performance

INVESTMENT BANKING
DIVISION

Indexed
Unit/Share
prices and

Midstream Unit Price Year-to-Date ()

Historical Exchange Ratio Year-to-Date

w
-
L
9
o
&
=
E

520 . .
Jan-2018 Feb-2018 Apr-2018
GP Share Price Year-to-Date (§)*
523
]

g
o
3
g
i

§18
315 :
Jan-2018 Fel2018

Source: Bloombarg markat data a3 of 04-Apr-2016
Nate, Indexing baging en 26-Jan-2018,

Apr-2018

1.70x

1685

180x

155x

1.45%

[Exchange Ratio (MidstreamiGR) |

1.40x

1.35x

1.30x

Jan-2018

Feb-2018 Apr-2018

*MLP Index inciides BPMP. CNXM, DM, ENBL, ENLK, EQM, RESM, NBLX, PSXP, SHLX, VLP, WES, ANDX, CEQF, DCP, HEP, SMLFP. TEP and TRGP.

I GP Indey includes EQGP, ENLC, ETE, EQGP and WGP

Supplemental Materials
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4 Historical Midstream / GP Exchange Ratio BHESTMENT RALING

DIVISION
Since GP IPO | 03-May-2017
e m = m e m e m e — e — o — = — — = — — 200% 123%

162x

Greater Ow
Less

160 % /(1)%

Exchange Ratio

1.50x% (7}

iip to Midstream
mership to GP

Since GP &M 30 Calendar €0 Calendar 90 Calendar Current (At
IPO Day Dy Day Market)
Exchange Ratio 1.55% 1.51% 1.55% 1.48x 1,43 1,62
GP % Cremership B% B% % 40 % 40 % 3B %
1.20x +
May-2017 Jub2017 Qct-217 Dec-217 Mar-2018
s [lidstream f GF

Source: Bloamberg marke! dafs a2 of 04-Ap-2018
Supplemental Materials 18
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‘.4 GP/ Midstream Contribution Analysis

($ in millions)

aGP uSenies B wMidstream

INVESTMENT BANKING
DIVISION

GP Buys Midsiream

IDR LLC Distribudions to Midstream Distributions To Exchange Ratio Shares To

Saries A Baries B IDR LLC LP Unitholdars Ratio of Cash Digtributions T Midstream Baries B
FY 2013E § 136 57 5143 5320 E3EIE 235y 8
FY 20198 223 12 §23 414 EEETE 185 10
FY 20208 336 20 § 358 533 ENCETE 158 1
FY 2021E 438 % §462 40 | ox Jax mx | 146 ]
FY 20228 556 1] $589 67 KD 138 11

Arkoss GP IDR LLE - Series B Midstroam Exchange Ratio Shares To

Cammen Shares Saries B LP Unitholdars Ratie of Cash Distributions To Midstraam Baries B
FY 2018E § 100 $7 § 320 [oxfax  ns | 349x 13
FY 20198 165 12 414 E NI 248 14
FY 20208 248 20 533 ES T 213 15
FY 221E 324 2% 840 ElDEEs 197 15
rome 4w s o TN 1

E:emng& Ratio Shares To

GP IDR LLC - Series B Tatal GP Midstroam Ratia of Equity Value To Midstream Sarles B
s2804 s saom s IEHIESEE o ‘

Source: Arkese Projactions and Bloombang markaf ¢ata a2 of 04-Apr-2018
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i Absolute and Relative Changes in Family Equity "NVESTVENTBaNKING
Value in Precedent Transactions

One Day % Change in Family Equity Value and Alerian Index Performance

14 %
Changein 10 % 10 %
Farnily E% 5%
Market Cap oo
(0% E & Pz
“ il - ]

Alerian
¢ (1)%

Pedormance

(6)%

KINGER{MORGAN @ TARGA @Mw L ONEOK Archrack TaLLGRAss

6 Month % Change in Family Equity Value and Alerian Index Performance

4%

(16)%
*
(22)%

KINGER{MORGAN E TARGA @hl"ﬂnm {» ONEOK

Source: Thomson, Alerian, Bloomberg
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T Determining Arkose’s Overall Yield NVESTMENT BANKNG
Calculation of Combined Equity Value Calculation of Equity Yield
Midstream Units 187 2018 2019 2020
() Midstream Unit Price $2510  Midstream LP Distributions  $320 $414 $533
Midstream Equity Value § 4692 Implied Yield 68% B88% 114%
Y.0.Y. Dist Growth 0% /% 29%
GP Shares 186
(x) GP Share Price $1549  GP Common Distributions $100 §165 §249
GP Equity Value $2854 Implied Yield 35% 57% B86%
Y.0.Y. Dist Growth BT% 65% S51%
Series B Converted Shares 4
(x) GP Share Price $15.49
Series B Equity Value $60
Combined Midstream’ 3427 $591  §a802
Arkose Midstream Total Equity Value $7636 Implied Yield S6% T77% 105%
lllustrative 7.0% U|:Ii112 1M Implied Upside Yield 52 7.2 8.8
¥.0.Y. Dist Growth % 3/%  3I%

Sewree: Arkose Projections and Bicombaeng markel dafa as of 28-Mar-2015

Nole: Share counts based on 2017 Midsteam and GP 10-K.

¥ Ircludies Secies B distribilions.

! Baged on avivage preceden change in hotal equity in sxecied precedant ranzactons.

Supplemental Materials | |
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W4 Summary of lllustrative Extension of INVESTMENT BANKING

DIVISION
’ . .
Management’s Financial Forecasts
LP DPU Forecast
$8.00 5714 £7.14
$638 ==y
-
5600 1 e j‘:’_',ﬁo,.:'_':_._.- mmmmm
- =- & 595
S410 . =™ 5.1
$400 4 $ 285 s342 :
6128 $2.21
$200
s000 4
2018E 2013E 20208 2021E 20226 2023E 2024E 20256 2026E 2027E
—Managemn: = = Rapid Taper = = Gradual Taper
Series B Distribution Forecast
580 o
559 -
56D 50 .- -
= == .
540 s 2% g4 ‘_,.-l{ . $ 47
520 o
$20 $12
57
50
2013E 2013E 2020E 2021E 2022E 2023E 204E 2025E 2026E 02TE
= llanagement == == RapkdTaper == == Gradual Taper

Saurce: Arkose Projections
Altemative Perspectives an Seres B Conversion = For Special Committes Uise Only 23 |
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e Summary of lllustrative Implied Series B Values ~ "NVESTVENTBANKING
Shares Issued Based on Implied Values | (Shares and $ in Millions)

0 (2] g (4) (5]

Conversion in Arkose GP EV / IDR Cash Breakeven
Dividend Discount Models 2026 Fil CashFlow
Based on DOM-implied
e GP share price
“aew §2%0 269 §168 5170 s 51 $TF 510 5% R
Convarted' 335 387 170 172 145 150 20
26
2
: : 17 14
s 11 1 . '
p— 8 10 10 10 oo
11 11 S : 9 : i
5 H
g 7

Rapid Gradual Reapid Gradual Rapid  Gradual H8E 2019 20208 Breakeven

Taper Taper Taper Taper Taper Taper Cash Flow
B Slightly Declining PGR (-1%) W 9.5% NTM Yield in 2026 W EBreakeven Dist in 2018
! Slightly Postive PGR (1%) L1 5.5% NTM Yield in 2026 ! Breakeven Dist In 2022

Sowrce: Arkose Projeclions, Wall Sreat research and Bloomberg marks! dats a5 of 4-Apr-2018
' Bazed o cuvrent GF 20-frading day WWAP,

Alternative Perspectives on Series B Conversion = For Special Committee Uise Only 24 |
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lllustrative Implied Series B Value

INVESTMENT BANKING

DIVISION

Dividend Discount Model Through Series B Redemption in 2026 | ($ in millions)

Status Quo Series B Dividend Discount Model

Management Forecast INustrative Extension of Projections
2018E 2026E 2027E
Mema: | Mema: LP DPUY.0.Y. Growth 4% 0%
C‘.:.":drf 2- | op pps $054 $353  $360
N y.0.¥. Growth 5% 2%
Day | perpetuity Growth Rate 0%
VWAP: | Torminal Value ]
[ d Future Market C S6574
$16.42 mpllie uture Ma ap .
Edquity Discount Rate 10.0 % caloulate 3035
Discounted Cash Flows 5051 51654 g;'“;:’;*
imphied NTM Terminal Yieid 102%  \oieq series
Implied GF Share Price $26.47 mf:m
Implied 2013E Yield 20% shares issued
te Series Bin
Series B Cash Flows 57 554 W26
Shares Y.0.Y. Growth 5%
i!:uw;udw Terminal Value Based on DOM-Implied Future GF Market Cap 5274 q_l
L5 e ] g
ODM impled Implied Shares lssued to Saries B a
curent GP Equity Discount Rate 10.0 %
share price = —
and 0oM-  Discounted Cash Flows 56 g 141
imphed Implied Termninal Yield 0%
Series B -
Valye Impled Seres B Valus S 289
Implied 2018E Yield 23%
Shares Issued Today Based On.
Currant VAP 18
*  DDM-Implied Price 1
Saurce: Arkose Frojections, Wall Skeet research and Bloamberg markei data 8¢ of 04-Apr-2015
! Caleulation divdes DOM-impled Senias B valus by cument GP 20-lrading day WWAP to redeh number of shanss issued 1o Seriss B unitholders in exchange for the unils:
¥ Caleutation dnides DOM-impled Senies B virlus by & DOM-impied GP shars price derived using the same cost of equily and lermingl growlh rate assumplions i resch numbsr of
shares [ssued to Series B unilholders i exchange for the uniis.
Altemative Perspectives an Seres B Conversion = For Special Committes Uise Only 5 |
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4 lllustrative Implied Series B Value (con’t)
Series B Dividend Discount Model | ($ in millions)

INVESTMENT BANKING

DIVISION

Converted Shares [DDM-Eased}?'

Series B Value (Smm) Converted Shares {UWﬁP-Basad}'
Perpetuity Growth Rate Perpetuity Growth Rate Perpetuity Growth Rate
(1.0)% 0.0 % 1.0 % {1.0)% 0.0 % 1.0 % {1.0)% 0.0 % 1.0 %
i"" 2.0 % 5309 $ 327 5358 14 20 22 1 11 "
§ é § a5 288 307 330 18 19 20 " 11 1
gg 8 10.0 72 289 308 17 18 19 11 1 1
= EE § 105 %7 72 280 18 17 18 1 1 "
3 1.0 244 257 273 15 16 17 " 11 1
(1.0)% 0.0 % 1.0 % (1.0)% 0.0% 1.0 % (1.0)% 0.0 % 1.0%
?.E."" 2.0 % 360 § 387 5421 2 24 26 " 1 1
g § % 85 338 362 381 21 22 24 1 11 11
g-g % 100 3 340 365 19 21 22 1 1 1"
58 3| s a 319 341 18 19 2 1 11 1
g 5 1.0 285 3 320 7 18 20 1 11 "

Souree: Afkoss Projecions, Wall Sreel research and Bioamberg makel daty &% of 28-Mar-2018 " Cakzulation divides DOM-imphed Seres B valve by current GP 2-rrading diy VIVAR o reach Aumber
of sharas [gsued bo Series B unitholders i exchange for the umts. © Cakutetion divides DOM-impled Saries B value by 8 DOM-implisd GP share price derved using the same cost of squily and

lerming! groavih rale asepmptions o reach number of shares (ziued lo Senas B unithoidars in exchange for the umis,

Alternative Perspectives on Series B Conwversion = For Special Committee Use Only
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4 |llustrative Implied Series B Value (con’t) BAESTRENT BN
Redemption Value in 2026 Based on lllustrative Future NTM Yields | ($ in millions)

Status Quo lllustrative Value if Redeemed in 2026

Management Forecast lllustrative Extension of Projections
201E8E 2013E 2020E 20ME 2022E 2023E 2024E 2025E 2026E 2027E
M = Mema: LP DPU Y.0.Y. Growth 29% 28% 20% 20% 18 % 16 % 14 % 12% 0%
GCurrent 20- | Series B Cash Flows 57 §12 520 526 534 542 §50 559 68
Trading | Y.o.Y. Growth 83% 58% 33% 29 % 5% 21 % 17% 14%
Day
Wyap: | GPDPS 5054 £ 049 §1.34 §1.74 §22 §274 £328 £33 $4.36 $4.43
Y.o.¥, Growth 685 % 51 % 30 % 28 % 23% 20% 17 % 14 % 2%
51642
Assumed NTM DPU Yield 5%
Implied Share Price 35216
Implied Market Cap 39,711
Sarias B Valug 5 483
Implied Shares Issued At Year End E:
Redemption Value Sensitivities
Illustrative Implied GP Share Price Implied GP Shares lssued
Series B Value (Smm) At Year End 2026 At Year End 2026
Assumed Step Down Assumed Step Down o Assumed Step Down
Gradual Rapid Gradual Rapid Gradual Rapid
Taper Taper Taper Taper Taper Taper
E 5.5 %) § 780 61 $80.61 585,43 10 g8
ul 6.5 S 642 § 490 68,21 85.37 9 8
>
" 7.5 S 540 $ 416 58.11 47.98 9 8
D
g 85 S 463 $ 353 5216 4234 9 B
o
e 95 5 40 5303 46,67 37.88 g B

Source: Arkese Projactions, Wall Sireel rezearch and Bioomberp marke! data ag of 20-Mar-2018 ' Based on curmen GF 20-rading day VIWAP .

Altemnative Perspectives an Seres B Conversion = For Special Committes Lise Only 27 |
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5 llustrative Implied Series B Value (Cont’d) INVESTMENT BANKING

DIVISION
Relative Value Based on GP Trading | ($ in millions)
Status Quo Relative Value Based on GP EV / IDR Cash Flow
Management Forecast
2018E 2019E 2020E
Memao: GP Enterprise Value $28B2 F2BB2 52882
Current 20- | (/) Cash Flow from I0R LLC 136 223 336
Trading | EV/IDR Cash Flow 212x  128x BB x
mep: Series B Cash Flow 87 §12 §20
Ihustrative Senes B value o S 143 5159 S 168
$1642 Implied GP Shares g 10 10
Relative Value Based lllustrative GP Enterprise Value Sensitivities
Implied EV/ IBR Cash Flow Mulfiple Implied Serles B Vialue Implied GP Shar=s|
2018E 2019E 2020E 201BE 2019E 2000E 201BE 2018E 2020E
» $ 2,500 184 12x T4x 124 § 138 § 145 . . .
8 3,000 221 134 59 148 166 174 . . >
L
% 3500 258 15,7 104 174 193 203 11 17 12
[ 4,000 254 174 118 189 221 233 e = r
4,500 334 202 134 224 248 2062 18 B 5

Source: Arkese Projactions, Wall Streel rezearch and Bicomberp marke! data ag of 20-Mar-2018 ' Based on curmem GF 20-rading day VIWAP .
Altematve Perspectives on Senes B Conversion = For Special Committes Lise Only Zﬂ.l
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i |llustrative Implied Series B Value (Cont’d) el
Breakeven Cash Flow To Series B | Based on Pro Forma GP DPS Assuming Full Tax
Shield | ($ in millions)

lllustrative Shares Issued to Reach Breakeven Cash Flow

Z018E  2019E  2020E  Z021E  2022E Total

Senes B Status Quo Cash Flows 57 §12 520 526 534 S 98
T P F. GP Total Dist. @ 100% Tax Shiekd §463 5649 5885 51102 51356
Current 30- | Current GP Shares 186
Trading | Converted Midstream Units @ 1.75 x Exch. Ratio 37
Day lllustrative Series B Units Issued To Make Whole (2020 Cash Flow Breakeven) 12
VWAP: | BF Uniis Qutstanding 525
BF. DPs 5088 124 5169 8210 s2B6 8850
$1642 | oot Fiowto Series SIS s s s% 5%
sace |*4wsa 50% 6% (0% (Mo (1% (0)%
2019 DPS:
$0.89 Memo: llustrative Breakeven Shares 8 10 12 12 13 12
Value at Current 20-Trading Day VWAP $125  §163  $18% 5203 5244 5190

Breakeven Cash Flow Value Sensitivities

o ! Break Even Cash Flow Target Period ]
2018E  2019E  2020E  2021E  2022E  Total

B £ 16 7 4 1" 12 12 11
g 3 1.7 7 10 1 12 13 1"
t; = 1.8 8 10 12 13 13 12
ﬁg 1.8 8 10 12 13 14 12
it 20 8 1 13 13 14 13

Souree: Arkase Projections. Wal Sireel research and Bioambarg markel data a2 of 28-Mar-2018 * Représants the period where the shives issved resut i an equal diskibution lo
Sevigs B unithoiders in that pariod. sensitidly table shows clmulative impact over the forecas! panod on Seves B unithoiders based on the number of shares lssved.

Alternative Perspectives on Series B Conwversion = For Special Committee Uise Only '25‘|



PRELIMINARY CONFIDENTIAL DRAFT — FOR DISCUSSION PURPOSES ONLY
‘48 |llustrative Extension of Management Model VeI

DIVISION
Rapid Taper Case | ($ in millions, except per share data)
Management Prajections [Hustratlve Extenslon af Ptnju:llnn;1
ZMTE HMEE 2019E 20ME 2OHME 2022E 2023E H24E H0Z5E 2076E 20ITE

Distributions

GP Digtributions 570 5143 5236 338 § 482 5589 5™ sa17 S B85 587 §907

LP Distributions 247 33X 414 533 B0 Tar BED G905 1,073 1,115 1,115
Total Distribudions 537 5 463 % 649 % 888 $1,102 %1356 5 1,600 5 1811 % 1,068 5 2,052 § 2052

% Cash Flow b GF 2% % 36 % 40 % 42 % 43 % dd % 45 % 45% 46 % 48 %
Weighted Average LP Units Outstanding 1858 187 ur 187 187 147 187 187 187 u 14
Tiedal Dvst. Per Uniit $1.70 §248 § 347 §475 § 580 §7.25 855 $866 51052 51086 §1096
LP Distributions Per Unit 131 172 24 285 342 4.10 4.75 532 573 5.96 5.96
LP Disd Grenw i 2% 29% 29 % 20% 0% 16 % 12 % 8% 4% %
Arkosa [DR Holding LLC _ _
Cath Flow from Midelreanm £ 70 £ 143 £ 238 £ 355 5 452 § 580 5711 £ 817 5 BOS % 37 037
Cash Flow Lo / Resarved for Series B Unils' 2 M 12 20 126) (34 [41) (47 (52) (54)
LCash Flow Avallable lo GF LF 5 67 5 136 § 723 § 336 5 436 § 556 § 670 5770 5 843 5 882 5 837
Arkose Midstream GP LP ("GP7)
Cash Flow Avallable 1o GF 567 $136 §223 5336 5 436 § 556 § 670 70 §843 5 682 5837
GhA 2 i} 2 2 (2 (2) 2 2 2 {2) 2
Inerest Expanse [1] 1] 1] 0 0 o [1] 1] Q 0 ]
Taxabl Cash Flow lo GF 565 5134 5221 5334 5434 5554 5665 5764 5841 5880 535
Cash Taxes (34) (36) {85) (110} (1400 {163} {184) (213) (223) (237)
Effisclive Tax rafe (2% (25% (Z5)% 25% 25/% 29% (29% 29% (23% (251%
Digiributable Cash Flow to GP $100 $185 $248 $134 £411 $450 $571 $628 $&57 ]
DCF Coverage Ratio 10% 10x 10% 1.0 % 1.0% 1.0 % 10x 10 % 1.0 x 1.0%
Total Digtribudions £ 104 § 185 $243 §324 £412 § 450 $573 $ 62 § 657 $808
Shares Outstanding’ 184 148 186 186 186 186 186 185 186 154
i 5054 S0 5134 5174 3227 5268 5 3.08 5337 % 353 5 3.60

Souree: Arkose Froections
Note: Af and of managamen! Brecas! perod, model assumes [P DFU prowth staps down in 4% incraments pér annum [hrough 2027 a5 & base case assumplion. Model exlended Brough 2027 because
Series B units in IDR LLC become redeemalie on 31-Dec-2026.

Alternative Perspectives on Series B Conversion = For Special Committee Use Only 30 |
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48 |llustrative Extension of Management Model VT B I

DIVISION
Gradual Taper Case | ($ in millions, except per share data)
Management Prajections IHugirative Extension of Pn:jl:llmu“
IMTE HMEE 2019E 20ME 2OHME 2022E 2023E HME HTSE 20TEE 202TE

Distributions

GP Disributions 570 5143 § 238 338 § 882 5588 5T 870 B1.0M8 51057 51457

LP Distribulions 2047 320 414 533 B0 TET 904 1,048 1,184 1,538 1335
Tatal Distributions 5317 5 463 5 B48 § 880 F1,102 5 1,356 5 1,831 51918 § 2,209 52,492 § 2493

% Cash Flaw o GP 2% % 36 % 40 % 2% 43 % 45 % 45 % 46 % 45 % 48 %
Weighted Average LP Units Outstanding 188 187 ur 147 147 147 187 187 187 ur 147
Tedal Dvst. Par Uniit s170 5248 § 347 5475 5580 725 5872 51025  S11M §1332 51332
LP Distributions Per Unit 133 172 24 285 342 4.10 4.83 560 634 714 7.4
LP Dist Growth 2% 29 % 25 % 20 % 0% 18% 16 % 4% 12 % %
Arkose |DR Holding LLC _ _ _ _
Cath Flow from Midelrearm 270 £ 143 £ 238 £ 355 5 482 § 580 5728 = &7 £1018 £ 1,157 £ 1,157
Cash Flow Lo { Reserved for Sanes B Unils' 2] M 12 200 1260 (34) [42) (501 (531 [68)
LCash Flow Avallable lo GF LP 567 5 136 5723 5338 3 436 5 556 § 685 5 820 § 556 5 1.080 5 1.157
Arkose Midstream GP LP ("GP7)
Cash Flew Avalladle 1o GP S67 5136 §223 $336 § 436 § 556 § 685 § 820 §956 §1,090 § 1157
GEA 2 2 (2 2 (2) (2 2 2 2 (2) (2
Inerest Expanse [] 0 0 0 o o 1] 1] 0 0 0
Taxable Cash Flow o GP §65 5134 $221 $334 5434 §554 5683 5418 $854 §1.088 $1.155
Cash Taxes (4) (96) {85) (110} (1400 {173} {207) (242) (276) (283)
Effective Tax rate 29% (23% (23% (23% 231% E3% (29% (29% (29% (25)%
Disiributable Cash Flow to GP §100 §185 $248 5124 £411 £510 811 5713 [1H §63
DCF Coverage Ratio 1.0 % 10% 10x 104 1.0% 103 10% 10% 10 % 108
Tofal Distibutions £ 100 § 185 ¥ A £411 §510 il §T13 $ 812 $ 883
Shires Outstanding” 185 185 185 186 186 186 146 185 146 185
OFS 50.54  §0.89 1.3 5174 5222 5274 53.28 33.83 5436 54.43

Souree: Arkose Froections
Note: Af and of mansgamen! recas! perod, model assumes [P DFU prowth steps down in 2% incréments pér annum [hough 2027 a5 & base case assumption. Model exlended Brough 2027 because
Series B units in IDR LLC become redeemalie on 31-Dec-2026.

Alternative Perspectives on Series B Conversion = For Special Committee Use Only 3 |
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1 lllustrative Impact of Early Series B Vesting gl
lllustrative 10% Cost of Equity | Assumes Vesting In Equal Increments at Year End
2017, 2018, and 2019 | ($ in millions)

2017A  2018E  2019E  2020E  2021E  2022E

Status Quo
Series B Claim on IDR Cash Flow 54 57 512 520 526 534
Vested Al
1-Jan 0% 33 % 67% 100% 100% 100%
31-Dec 33 67 100
Tranche 1 -"17 Maturity
"Mid Year™ Cash Flow 52 $4 57 9 N
Year End Cash Flow (Payments Due in Arrears Upon Vesting) 0 0 0 0 0
Tranche 2 -*18 Maturity
“Mid Year™ Cash Flow 50 B 7 9 "
Year End Cash Flow (Payments Due in Arrears Upon Vesting) 4 0 0 0 0
Tranche 3 - 18 Maturity
"Mid Year® Cash Flow 50 30 T 8 1"
Year End Cash Flow (Payments Due in Arrears Upon Vesting) 0 8 0 0 0
Total "Mid-Year" Cash Flows 52 38 $20 526 534
Total Year End Cash Flows 4 8 0 0 0
PV of Cash Flows $6 514 $15 $19 $22
NPV of Status Quo 75
Early Vesting (100% Vested Today)
Tranche 1-3 "Mid Year" Cash Flow $7 $12 §$20 $26 534
PV of Cash Flows [ 11 15 19 22
{+) Tranche 2-3 2017 Cash Due Upon Vesting (Undiscounted) 3
Total PV of Cash Flows 59 511 $15 $19 $22
NPV of Early Vesting 76
Incremental Value of Early Vesting 51

Source: Arkose Frojactions, Arkose GP 2017 10-K
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““4 |llustrative Market Implied Perpetuity Growth INVESTMENT BANKING

DIVISION
Rates
DDM Based on 2018-2020E DPU/DPS | lllustrative 10% Cost of Equity

3%

w‘a.n.nnx X o E = =
%#gﬁaa%%@"@ézﬁwgéz
Implind *

Torminal _ 78% 76% NA B5% OG1% G9% 105% 112% G8% 104% 107% 106% 106% 111% 133% S50% 130%
NTH Yiald

Souree: Arkose Projeclions. IBES Wall Stresl research, and Blocmbarg mavke! dats ag of 4-Apr-3018
Mote: Summd Midelream Partners not shown, analysiz ndicates a -11% impled PER and 23. 7% impled lerminal yiedd for Sumemil.
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Basis of Analysis for lllustrative Market Implied ~ "VESTVENTBANKNG
Perpetuity Growth Rates

2018 2019 2020 2021

Arkose Mistream

DPU 172  §221 §285 $342
PV of DPU 1,64 1.92 225
Current Unit Price $25.10
{-) PV of DPU {5.80)
Implied PV of Terminal Value $19.30
Implied FV of TV (PGR) 24 50
Implied FV of TV (EMM) 2569
Implied NTM Yield at Exit 13 %
Implied PGR at Exit (1.5)
. . ) 05
( T:g&”?' X Discount Rate ) - T%r;";:a':l;iar % (1 + D':‘;':ﬂ)
Implied Perpetuity
Growth Rate

05

Terminal + Terminal Year X 1 + Discount
Valye! Cash Flow Rate

Source: Arkase Projections, IBES/ Wall Streal research, and Bloombang markef gala as of 4-Apr-2018
! Terminal value a2 calculaied by the axt muttipls method / year end discounting
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QL (llustrative Weighted Average Cost of Capital Analysis ~ INVESTMENT BANKING

DIVISION
Midstream | As of 03-Apr-2018
($ in millions)
WACC Calculation - Midstream WACC Sensitivity Analysis
Target Capital Structure Debt / Total Capitalization

ToRd Ent: A Cip #L31% 100% 150% 200% 250% 30.0%
Equity / Cap a7

- 40%] 105% 102% 98% 94% 91%
Debt / Equity Ratio 25.5 % =

H 45 108 102 29 95 a2

S

»
Risk Free Rale 28 % K ol S50 10.6 103 10.0 9.7 9.4
Equity Beta 193 £ 55 | 107 104 104 98 95
Ecuily Risk Prermium 6.9 % 60 | 107 105 102 88 97
Cost of Equity 11.3 %
Pre-Tax Cost of Debt 52%
Marginal Tax Rate
Afer-Tax Cost of Debt 9.2
WAGCC 10.0 %

Souree: Arkoee managemard, Midstear public flings, Axioma Historical Batas, Dirff and Phelps, and Bloamberg market dats a2 of 04-Apr-2018
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W [llustrative Weighted Average Cost of Capital Analysis ~ INVESTMENT BAMINS
GP | As of 04-Apr-2018
($ in millions)
WACC Calculation WACC Sensitivity Analysis

Buyer Capital Structure

Debt / Total Capitalization

Total Debt / Cap L
Equity / Cap 100.0
Implied Debt f Equity Ratio 0.0 %
Risk Free Rate 2.8 %
Equity Beta 0.91
Equity Risk Premium 6.9 %
Cost of Equity 91%
Pre-Tax Cost of Debt MNA
Marginal Tax Rate 253 %
Afer-Tax Cost of Debt MA
WACC 9.1%

Souwrce: Arkose Management GP public fiings, Axama Hislorcal Batas, thbstson and Bloombery marke! daly 8% of 04-Apr-2018
Mole: GIP Bata caleulled based an medien of GP pears’ histarical bats dus fo lmiled brading histary,

Altemative Perspectives on Senes B Conversion = For Special Committes Lise Only

00% 50% 100% 150% 200%

w |40%| 91% 88% 85% 82% 79%

@ l4s | 91 88 85 82 79

S5

E‘ 8150 | 91 88 86 83 80

n% 55 | 9.1 8.8 8.5 83 &1
60 | @1 89 88 84 B2
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Ll (llustrative Weighted Average Cost of Capital Analysis ~ INVESTMENT EihiG
Pro Forma | As of 03-Apr-2018
($ in millions)
WACC Caleulation WACC Sensitivity Analysis

Pro Forma Capital Structure

Debt / Total Capitalization

Total Dbt/ Cop ek 50% 100% 150% 200% 250%
Equity / Cap 854
- 40%| 108% 104% 100% 9B6% 92%
Implied Debt f Equity Ratio 15.8 % 2
H 45 109 105 10.1 9.7 93
(]
Risk Fres Rate 2588 E S 5.0 109 10,5 101 9.8 9.4
Equity Beta 123 é 55 109 10.5 10.2 9.8 8.5
: o
Equity Risk Premium 69 % 6.0 109 106 10.2 9.9 9.8
Cast of Equity 113 %
Pre-Tax Cost of Debt 5.2 %
Marginal Tax Rate 253
Afer-Tax Cost of Debt 39
WACC 10.3 %
Sowree: Arkase Mansgement, GP pubiic flngs, Axioma Hislorical Batas, Ibbotson and Bloomberg marke! dals &3 of 03-Apr-2018
Alternative Perspectives an Series B Conversion = For Special Committes Uise Only a7 |
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44 GP Historical & Predicted Beta T B

Last 2 Years | Based of Selected Public General Partners Peers

Beta

080 + . . . : . . . . . . .
Ape2018 Jun-2018  Aug-2016  Qct2016  Dec2016  Feb-2017  Apr2017  Jun2M7  Aug-2017  Oct-2017  Dec2017  Feb-2018

e Historical Peer Median == Predicted Peer Median

Source: Axoma as of (4-Apr-2018
Nole: Pear madian taken due lo lack of GP Histoncal and Predicled Bata; Peers include ENLC, EQGP, ETE, TEGF and WGP.

N 095
= 081«

Alternative Perspectives on Series B Conversion = For Special Committee Use Only
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44 Midstream Historical & Predicted Beta T
Last Two Years | Based on Midstream’s Market Performance

1.60
170

160

130 1.23%

A0

11 . l \ lﬂ

1.00 ‘ r

0.80 0.88x

0.80 T T T
Apr-2018 Aug-2018 Dec-20168 Apr-2017 Aug-2017 Dec-2017 Apr-2018

w—— Historical Beta == Predicted Beta

Sowes: Adoma ag of 4-Apr-2018
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S (llustrative Weighted Average Cost of Capital Analysis  INVESTMENT BANKING

DIVISION
As of 04-Apr-2018
($ in millions)

el el Higtarial E Beta Frediated BHa (Baic Shares Share Prige B Markes Gage Dt Cagh Dbt G 3§ Cap

Muuumgnm MEII!I

ANGE EE] GET) I XD §9.058 $4.107 i3 0w [EE])
EPu HA au 0% L AR § 181 Fis §33 0a%w EL]
CHIM 0E 08 B 05 415 3 s 02
CEQF Lk o8 T - 1402 1 g on
DCP Ll o) 0w 143 ¥ 4,707 156 gl (1]
[e2] 1 128 LY ] 12 n an 0T
ENbL o on 43 14 3450 ] %7 ]
Erae 114 ast =0 % 3488 3 4215 04
EamM e 095 Bl SE5L 1,187 -] 128 o0
HEEM i, 0.9 55 B33 o 48 on &0
HEF 108 0&d i nm 1527 ] M o2
L L= o g g4 Be e if g
PEEP 0 083 L a7 WE 15 ua 24
AP =) 108 T3 a0 101 1 w0 oy
TER 14 1| 3 wma LT i a2 on
TR [T 163 1% a36p 4043 131 uE a4
P BE o I =N e 118 na 3
WES 0w 098 5 4% 3485 i) L ik}
High i3 124 PaTEx 5053 [RC] 508 % 8%
Madian (-1} (=L ] 1888 1,585 F2 ] e [:1]
Low L) om $ 100k 1] $1 an% on%
Company FHigtarical [+ Fradcted Dats [awic Sharee Shars Price [amic Markss Cag Oebt Cah Dabt / Cap Cah i Cap

EMLC [1]] am m §HAD §T 50 % [LL]
Ease -} 0B w5 ) ) 0n 0n
ETE 11 100 16 14 A HA HA

TEGF oar 09 165 1] 148 i 4n on
WGP 08T 0§s Fil'l A I8 1 IS on
High i 1| EREE i1 AD% %
Meadinn (L] (=5 B 1 18 on
Law E E 1 1] 11-] 00 % 00 %

Sowee: Management, public fiings, Axioma Hisloncal Belas, Dulf and Phelps, and Bloomberg marke! dala as of 04-Ap-2018
Note: Assurmes risk free rabe of 2.8%, marke! risk premium of §.9%, pre-tax cost of debl for Midsiream of 5.2%, pre-tax yield on cash for Midstream of 2.3% and lax rale of 0%, GP Hislorical Equiy Bale
basad on Peer Median
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an 1 INVESTMENT BANKING
L Research Analyst DDM Cost of Equity for RAMINS
Midstream and GP
Midstream Cost of Equity GP Cost of Equity

Midstream Median: 10.3%

121% a0 120

1036  102%

9.5%

blevean Siadiey mowe@uaE Lienns (IR w -

Source: Bipambarg, |BES and Wall Streel ressarch ag of 03-Apr-2015

.= - - - -
H i
i

GF Median: 10.1%
12.0%

5.5%

T5%

MeeganStarlyy  EEDEENEE  lorgas  RAONDAIS - w
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{ggman INVESTMENT BANKING
DIVISION

Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

Discussion Materials

April 10, 2018

PRIVATE AND CONFIDENTIAL. This docurment is being sent to you for your information only as an investment banking client of Goldman Sachs and should not be
fervarded outside of your organization. This document has been prepared by the Investment Banking Dwision and is not a product of Goldman Sachs Global
Investment Research. This decument should not be used as a basis for trading in the securities or loans of the companies named herein or for any cther investment
decision. This document does nat constitute an offer to sell the securities o loans of the companies named herein or a solicitation of proxies or votes and should not
be construed as conssting of investment advice, Goldman Sachs does not pravide accounting, tax, of legal advice
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man . H INVESTMENT BANKING
i Disclaimer DIVISION

These matefials have been prepared and are provided by Goldman Sachs on a confidentsal basis solely for the information and assistance of the Canflicts Committee of Board of
Directors of Arkose GP LLT (the “Committee’), the general partner of Arkose GP LP (the "Company”), in connection with its conssderation of the matters referred to herein, These
materials and Goldman Sachs presentation relating to these matenals (the “Confidential Information”) may not be disclosed to any third party or circulated or referred to publicly or
used for or relied upon for any other purpose without the prior written consent of Goldman Sachs. The Confidantial Information was not prepared with a view to public disclosure or
to canform to any disclosure standards under any state, federal or international securiies laws or other laws, rules or regulations, and Goldman Sachs does not take any
responsbality for the use of the Confidential Information by persons other than thase set forth above. Notwithstanding anything in this Confidentsal Information to the contrary, the
Company may desclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all matedals of any kind
{including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Geldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Gokdman Sachs and its affiliates are engaged in advisory, underwriling and financing, principal mvesting, sales and trading, research, investment management and other financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest ar have other economic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesitions and investments in securities, derivatives,
leans, commaodities, currencies, credit default swaps and other financial instrurments of the Company, any other party to any transaction and any of their respective affiliates or any
curency of commodity that may be invalved in any transaction. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with cients
and potential clients to review events, opportunibies, and conditions in particular sectors and industries and, in that connection, Geldman Sachs may make reference to the Company,
but Goldman Sachs will not disclose any confidential information received from the Company.

The Cenfidential Infarmation has been prepared based on historical financial information, forecasts and other information obtained by Goldman Sachs from publicly available
soufces, the management of the Company or other sources (approved for our use by the Company in the case of information from managerment and non-public information). In
prepating the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibilty for independent verification, the accuracy and
completenass of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
leability fer any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assels and liabikbes (ncluding any contingent, dervative o other off-balance sheet assels and
Irabilites) of the Company or any other party to any transaction or any of their respective affiliates and has no cbligation to evaluate the solvency of the Cempany or any other party
to any transaction under any state or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs' rele in any due diligence review is limited
solely to performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upen forecasts of
future resubts are not necessarily indicative of actual future resuits, which may be significantly more o k$s favorable than suggested by these analyses, and Goldrman Sachs does
not assume responsibility if future results are materially ditferent from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any transaction or strategic
altemative refarred to herein as compared to any other ransaction of alternative that may be available to the Company. The Confidential Information is necessarily based on
economic, manetary, market and other conditions as in effect on, and the information made available to Goldman Sachs as of, the date of such Confidential Information and
Goldman Bachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring after such date. The
Caonfidential Information does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company or
any other person as to how to vote or act with resgect to any transaction of any cther matter. The Confidential Information, including this disclaimer, is subject to, and govemed by,
any written agreament between the Company and the Committee, on the one hand, and Geldman Sachs, an the other hand,
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4 Process Update on Arkose Midstream GP e
Structural Alternatives

B Immediately following the March 9" Board presentation, the Special Committee and its financial and legal advisors
conducted a detailed review of structural alternatives available to GP. The review included:

— Due diligence with management on the status quo Upstream, Midstream, and GP financial plans

— Examination of major trends in the midstream and MLP capital markets, the broader energy market, and the recent
structural simplifications that have occurred in the midstream sector

— Financial and capital market comparisons of two different structural alternatives to the status quo plan: i) GP
acquiring Midstream using all stock, and i) a recapitalization of the IDRs held by the GP using Midstream LP units
B Asa result of our review, the Special Committee observes the following with regard to the market environment:

— There is notable stress in the midstream capital markets for companies such as Midstream that chose to be
structured as limited partnerships:

- The Alerian MLP index — as a proxy for the midstream sector -- is 46% lower over the |ast 5 years, 26% lower
over the last 1 year, and 13% lower year-to-date

- A steep drop-off in liquidity has occurred for both primary and secondary midstream equity capital

- Significant and wide-spread distribution/dividend cuts have occurred across the sector over the last S years as
growth has decelerated and as equity capital has become scarce

— Since 2013, we have identified 16 MLP simplifications that share similarities to the alternatives we evaluated

- Increasingly these simplification transactions are being undertaken proactively rather than defensively to
eliminate IDRs or the trading of MLPs entirely

- There is a critical mass of precedent for a GP-Buys-Midstream style transaction. Of the 16 transaction noted
above, 7 transactions involved a GP-entity acquiring their MLP in a taxable transaction primarily for stock "

(1) Kirnder Mergan = Kinder Morgan Parinses (Aug-2014); Kinder Morgan-E1 Pass Ensrgy Pariners (Aup-2014), Targa-Targs Resource Partners (Now-2015), Samgroup-Rase Rock
Midsiream (May-2016); ONEOK-ONEODK Partners (Feb-201T); Archrock-Archrock Partners (Jan-2018); and Talkyass GP-Taligrass Energy Parinars (Apr-2018)

Executive Summary 4
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1 Process Update on Arkose Midstream GP e
Structural Alternatives (Cont’d)

B These market factors favor structural simplification versus the status quo. Preliminary analysis suggests a GP-Buys-
Midstream structure is preferable to an IDR recapitalization (or the status quo plan), driven by a number of factors,
including:

— Combination of separate pools of equity into a single, larger, and common pool of 1088 equity, which is attractive to
a broader group of investors

— 3ignificant accretion in cash distributions and distributable cash flow per GP common share
- Transaction accelerates GP's economic ownership of Midstream distributed cash flow, potentially by many years

- Meaningful tax synergies increases the total amount of cash available for distribution for GP and Midstream
without any corresponding reduction in distribution coverage

- GP common shareholders will have economic ownership of Midstream’s pre-coverage distributable cash flow
(versus relying on actual cash distributions being paid by Midstream in order to receive cash at the GP entity)

— The pro forma GP entity will remain the highest growth midstream equity in the sector, with cash accretion helping to
further offset any adverse effects on valuation of a “blending-down” of the GP distribution growth rate as a result of
the deal

B The Special Committee also examined the potential market reactions and shareholder base implications for a GP-Buys
Midstream transaction. Our preference for a single 1099 equity as the future form of ownership is driven by:
— Broader universe of investors for a 1099 equity, especially those outside of dedicated midstream/MLP funds

— Larger follow-on offerings have been executed for 1099 versus K-1 equities, and generally there appears to be
greater daily trading liquidity for 1099s than K-1s after adjusting for market cap/float

— However, a major "prize” for a 1099 stock is index inclusion, which generates required index investor buying. Our
pro forma GP-gntity would have 3 significant “red flags™ preventing index eligibility:

- i) Partnerships are specifically not eligible, a change in form to a true C-Corp would be required;
- i) non-traditional governance arrangements make inclusion highly unlikely, and
= i) S&P has a 50% float requirement (versus an expected ~45% float on a pro forma basis)

Executive Summary S |
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4 Process Update on Arkose Midstream GP BAESTVENT RAISING
Structural Alternatives (Cont’d)

B Given these various considerations, the Special Committee is continuing to evaluate a GP-Buys-Midstream fransaction.
The main features of the transaction would be:

— Issuance of GP stock to acquire all outstanding LP units of Midstream

— Transaction would be taxable to Midstream LP unitholders in order to generate a tax basis step-up to shield cash
taxes for a period of time at the surviving GP entity

— Simplification of all equity interests in Midstream, including the IDRs and the Series B interest in IDR LLC, into one
single equity security

— Status quo partnership form and governance arrangements (i.e., no “NewCo C-Corp” structure)
B In order for the Special Committee to move forward with the determination of an initial exchange ratio to propose to

Midstream, we wish to reach a common and clear understanding with the GP Board of the framework for Series B
compensation

— The Series B have significant economic value to the holders of those interests

— Conversion of the Series B into common shares as suggested in the March 9™ presentation represents a meaningful
portion of the overall equity in the pro forma GP entity

- 25mm shares represents ~4 - 5% pro forma ownership in the combined entity

Executive Summary g |
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Structural Alternatives
(Preliminary analysis subject to final structure and further simplification)

INVESTMENT BANKING
DIVISION

Status Quo GP Buys Midstream
Summary NIA B GP acquires Midstream ina 100% share
Description transaction
B GPremainsa partnership taxable as a corporation
IDRs Exist? Yes No
Midstream Equity 2 pools of equity (K-1 and 1093) B 1 common poal of equity (1099)
Value
Mkt. Cap. Float Mkt. Cap. Float

Midstream  34.7bn 52200 Midstrearn - -

GP £2 8bn $1.2bn GP $7.6bn §3.4bn
Cash Distribution GP expected to pay ~5425mm in cash taxes over B Increased vs. status quo: cash tax savings due
Potential the forecast peried to taxable transaction to target unitholders
IDR LLC Series B Receives 6% of cash distributions in excess of B May require renegotiation or conversion of Series
Treatment $7.5mm per quarter, with right to convert into 6% B interest as part of transaction

of market cap in excess of $2.0bn

Governance Partnership-style B Partnership-style (absent change to status quo)
Broad-based No as result of i) LP status of remaining entities, B No as result of i) LP status of remaining entities,
Equity Index and ii) partnership-style governance are both and i} partnership-style governance are both
Potential specifically excluded from broad-based indices specifically excluded from broad-based indices
Unitholder / N/A B Midstream: Approval of majority of outstanding LP
Shareholder unitholders (53% held by Upstream)
Approvals B GP: Not required

Souree: Arkse management foracasts, IDR LLC operaling agreement dated 31-Dec-2016, and Bloombarg mavkal dota a5 of 4-Apr-2018. Nols: Subjec! to determinalicn of sirocture and further

simpiificalion.
Executive Summary
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T |llustrative Summary of Series B Units in Arkose NVESTVENT BANKING

Transfer and
Vesting
Restrictions

Distributions

Optional
Conversion

Mandatory
Conversion

DIVISION

IDR Holdings LLC

Description

Membership interests in Arkose DR Holdings LLC (the “Company”), are designated as “Units” and divided into two

classes: "Series A" and “Series B", The Series B Unils are profit interests

As of Decamber 31, 2017, 98,600 Series B Units were issued and outstanding (representing all authorized Serias B

Units), and 32 875 of which are vested

— 48,000 held by CEQ Paul Rady; 32,000 held by CFO Glen Warren; and 4,000 held by Midstream SVP and CFO
Michael Kennedy

Saries B Units are subject to transfer restrictions and ratably vest over a three-year period on the anniversary date of

their issuance (December 2016/January 2017). Any Series B Unit that fail to vest will be forfeited and not be re-issued

— Certain senior executives of Arkose Midstream are also entitled to acoelerated vesting of Series B Units upan
involuntary termination of employment without cause, death or disability or certain change-of-control events,

Series B Units are entitled to receive up to 6% of all quarterly cash distributions in excess of $7.5mm paid by Arkose

Midstream Partners LP ("Midstream”) on its incentive distribution rights ("IDRs"), subject to vesting conditions.

— The Series A Units receive all other distributions (including the first $7 Smm in quarterly cash distributions made prior
to distributions to Series B Units)

Series B Units do not participate in distributions prior to vesting, but upon vesting are entitled to receive catch-up
distribution in an amount equal to pro rata share of distributions made prior to vesting

Series B Units may be converted by helders into commeon shares of Arkose Midstream GP LP ("GF") with a value equal
ta the pro rata share of up to 6% of any increase in GP's equity value in excess of $2.0bn

GP common shares issued pursuant to conversion capped at 6% of the GP comman shares

Upon the earliest to ocour of (i) December 31, 2026, (i) a change of control of the Company or GP or (jii) a liquidation of
the Company, GP may convert each cutstanding Series B Unit into GP common shares, subject to certain limitations
and in accordance with the conversion ratio described in the “Optional Conversion” section above

Source: Arkose DR Holdings LLC Linviled Liabaty Company Agreament daled 31-Dac-2016 and Arkose GP 2017 104K

Executive Summary
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Management Case Conversion into Pro Forma

Class B Conversion Into Status Quo GP Shares Market Cap

20 Trading-Day GP VWAP {Current) §16.42

(x) Commen Shares Outstanding 186

20 Trading-Day GP VWAP (Current) $16.42 GP Market Cap 53,058

() Common Shares Outstanding 186 {+) Midstream Market Cap 4,692

GP Market Cap $ 3,058 Pro Forma Market cap 5 7.750
(-} $2.0bn Threshald (2,000) (-} $2.0bn Threshold {2,000)

Equity Value Subject to Series B Take $ 1,058 Equity Value Subject to Series B Take $ 5,750
(x) Series B Take 60%  (x)Series B Take 6.0 %

Class B Share § 63 Class B Share $345
— (%) Units Qutstanding 100 %  (x) Units Outstanding 100 %
llustrative [~ (x) Percent Vested 100%  (x) Percent Vested 100 %
FSUMEON| T otal Entitlement $63  Total Entiiement $ 345
(/) Vested Units Qutstanding a0 {/) Vested Units Outstanding 93

Per Vested B Unit Entitlement $084 Per Vested B Unit Entitlement $ 350

(x) Veested Units Redeemed g9 (x) Wested Units Redeemed 99

(f) 20 Day GP VWAR (Current) $16.42 (/) 20 Day GP \WNAP (Current) $16.42

Conversion - Commen Shares Issued 4 Conversion - Common Shares Issued 21

Source: GP 424 B4 fling clated 05-May-2017 and GP 10R Holdings LLC Limited Liabdty Company Agreament doled 37-Dec-2018, Bloombarg marke! dals ag of 4-Apr-2015

Executive Summary
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4 lllustrative Ownership Impact at Various T B aion:
Exchange Ratios

o llustrative Exchange Ratios (Midstream / GF) 15% 16% 17x 18% 19% 20% 21%
8
Shares Issued for Midstream 28D 29 38 338 355 T4 a3
GPCurent | ol Midstream Unit Price $2324 $2478 $2633 $2788 $2043 53088 $3253
Shares Implied Fremium to 1 Day Close Mm% % 5%  M%  17% 2% 0%
Outstanding | | cjeg Premium to 30 day VWAP (1) 5 1 7 13 19 25
186mm
Pro Forma Ownership with Management Case Series B Conversion Inte Post Transaction Market Cap [~2imm Shares)
Sc*um"er;rﬁl: GPF Current Shareholders 38 % T % 5% 34 % \% 32% %
sr;;) a8 o Former Senes B Shareholders 4 4 4 4 4 4 L
i Former Midstream Unit Holders
Current Midstream Public 7% 28 % 9% 2% 0% 0% %
Midstream Unit Upstreanm 30 31 32 33 33 34 35
Price | VWAP: | Total Former Midsiream Unithoklers 58 % 59% B1% 62% 6% 64 % 65 %
SZ510/ 52587 | Toual Shares Outstanding 485 506 525 544 g82 581 600
mt;"?dm Pro Forma Ownership with Series B Conversion Inte Status Quo Market Cap (~4mm Shares)
s’? ﬁ'-';l GP Current Sharehokiers 0% 3% 3% 3%  M% 8% R
g Former Senes B Shareholders i 1 i 1 1 1 1
Fommer Midstream Unit Holders
Midstream Public 8% 28 % 9% % H% % 2%
Lpstream 12 32 33 34 34 35 38
Total Farmer Midstream Unitholders 80 % 61 % B3 % 64 % 65 % 56 % 87 %
Tetal Shares Qutstanding 470 485 508 527 545 564 83

Source: Upziream, Midsiream, and GP 2017 10-Kz and Bloombarg markei dala ag of (4-Apr-2015

Executive Summary 10
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il llustrative Summary Impact of Alternative Series

B Conversion Levels

INVESTMENT BANKING
DIVISION

Pro Forma GP DPS Capitalized A in 2019 DPS'  Pro Forma Ownership
STy,
(1]
El $2Myy 4y $222 § 282
=
] E S8 im 517 bam
W
] E 51 “5!“ SN
3 i 0055001 5039
=

E ° s0.8
"E ~Zimm_
= shares
§c e
— 20 Cument  Total Equity Upside Yield
I T Midstream Yield (7.7%)  (7.2%)

iy 1%/ 70% 50% I 44% 36% 1 1% 20% | 25% 5% [ 1% Yiekd (8 8%)

u Status Quo
= Comvert Into GP Market Cap

“g“ u Convert Into Pro Forma Market Gap (Mgmt. Case) Pk
o] 1.4 %3
ﬁ E s hiss 546 g
% ‘g Weim $ 216
wa
; v ““‘s 142
t‘i E SOSE
g £ 1 0.8
% % ~21mm_
= shares
B (14
= ame 2021 Curent  Tatal Equity Upside Yield

(1 Midstream Yield (7.7%) (7.2%)

il 9%/ 48% 30% 1 26% 1% [ 14% 12% 1 9% 8% /5% Yiakd (8 8%) SGE eMidsteam = Saries B

Sowrce: Arkose Projections and Bicomberg marke! data a5 of 04-Apr-2018 Nole: Pro forma andlysis assumes coverape ralios hald constant io curent standalons forecasis. © Capdalization based on

B fovma share s oulsiancing hed by legacy Midelream umiholder s and GF shareholdars.

Executive Summary
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48 lllustrative Pro Forma Trading at Various Yields ~ NESTENTBANKNG
and Implied Ownerships

Based on 2019 DPU / DPS
Implied Unit Price | Implied Share Price /
- Current Prices ¥ Changs to Midstream % Changa to GP
GP 313,49 | Currant Currant Total Currant Currant Total
Midstream: $25.10 DPUIDPS% Avs, Current  Midstream Yield  Equity Yield  Upside Yield  Midstream Yield Equity Yield  Upside Yield GP Broak
Midstream _ GP [ 1% 2% T % TT% 1% R

B 1.5:! B (4% B6%
g e
f z
ia'} g 17 g a i2) 83
f! . E 18[9 |a 0 80
I o
HHME
§ Ll|d|1e L |m 2 77
| £

20 ke 4 T4
e 1.5:! % (Tfé B3
B £
! =l s [
| HEIEAHE ®) 80
sEE[% E
g E Ell 218 |a 3 T
3% g : 5
!EE |19 i kdd ) 75
tn 7 £
E | 20 32 1 72

Sauwce: Arkose Projections and Bloombeang marke! data as of 4-Apr-2018

ole: Fro forma analysis assumes coverage ratios haid constant {o curen! siandalone forecasts.

! Caculation basad 6n G markel cap hased on eurran! 20-Fading diy VWAR.

* Caleulntion based an implied pro forma markel cap caliulated as GP markel cap hased on 20-ading day VWAR plus Midsresm's curent marke! cap: fotal markal cap held constant regardisss of
xchangs rato.

Executive Summary 12
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5 llustrative Accretion / (Dilution Analysis) BT STMIEN Sl
GP Perspective

GP Pro Forma DCF / Share Acc. (Dil.) GP Pro Forma DPS Acc. (Dil.)
u Projection Year | | Projection Year
g %E 2018E  2019E  2020E 2021E  2022E 2018E  2019E 2020E 2021E  2022E
E%g 16x| 2| 3% 126% 97 % 58 % 44 % 3% 76 % 50 % 36 % 28% 25 %
2 [
5; % E 17| & | 37 18 i) 52 38 27 1] 44 H 25 20
0s -
gg E| |18 Q|| m0 & o u 2 64 3 2 220 16
T [E]
871 E 19 [ 2|3 [ 108 76 2 2 18 58 34 2 16 12
B
'E 20 | E| 33 96 L 37 25 14 53 30 18 12 &
Projection Year | | Projection Year
B
; %ﬁ‘ 2018E  2019E 2020E 2021E  2022E 2018E  2019E 2020E 2021E 2022E
(4]
E“g 16x| 2 | 37% 118% 90 % 53 % 38 % 27 % 70 % 44 % 31 % 25 % 21%
&£ e @
E s F |17 | g | 35 111 83 47 34 22 64 39 26 21 16
6=9 € H
o E 2 l18 |2 | 103 77 a2 28 18 50 3 22 16 12
= m
& Q
E w E E 19 | 3 | 33 97 ! 38 25 14 53 30 18 13 8
(5] u 5
20 | E| 32 90 66 33 21 1 48 26 14 8 5

Source: Arkase Projections mnd Bloambang market data as of 4-Ape-2018

Mole: Fro forma mm ASSUMES COVErape ratioz held constant lo carenl slandaione forecasis.

* Galeulation based on GP's marke! cap baged on cument 20-trading day VWAF

¥ Caleulation based on implisd pro forma markel cap calculated 88 GP marke! cap baged on 20-rading day VWAP plus Midstraans current marke! cap; lolal marke! cap held constant ragardiess of
axchange rato.

Executive Summary 13 |
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Midstream Perspective

lllustrative Accretion / (Dilution Analysis)

DIVISION

Midstream Pro Forma LP DCF / Unit Acc. (Dil.)

Midstream Pro Forma DPU Acc. (Dil.)

Sauee: Arkase Projections and Blsomberg marke! data as of 4-Apr-2018

Nele: Fro forma analysis assumes coverage ratios held constant o cwren! slandalone forecasis.

* Galeulation based on GP's mavke! cap bated on cument 20-trading day VWAF
¥ Caleulation bassd on implisd pro forma markel cap calculated 8¢ GP marke! cap basad on 20-rading day VWAP plus Midstraanns current marke! cap; lolal marke! cap held constant ragardiess of

exchange rabi.

Executive Summary

o Projection Year Projection Year
ﬁ g? 2018E 2019E 2020E 2021E 2022E 201BE 201%E 2020E 2021E 2022E
i =3
E” & 16 £ | 8% ®% 1% 4% TH 9% (2% (@)% 2% 5% &%
] 2 a
5 E; o 3|17 E a7 {4 4 7 g 1 {10) (2 4 8 1
Q=
g 9 E 18 |2 |3 ) 8 g 12 14 e 0 7 10 13
" (]
;GE E 19 | 3|34 0 8 1 14 18 {6) i g 12 15
5 20 | E| 2 2 10 13 18 18 @ 4 1 14 1
E | Projection Year I I Projection Year
= E g 2018E 2018E 2020E 2021E 2022E 2018E 2018E 2020E 2021E 2022E
EE g 16x 8| 37% @% (@% 1% 3% 54 (5% Mm% (1% 2% 5%
2 B
s é % i KB E 35 ) 0 3 [ 8 {13) {5) 1 4 7
I; £ E 2118 |2 | 34 5) 3 6 8 10 (1) (3) 3 7 10
- . Q
'E E E E 1.9 3 33 3 5 8 10 12 )] (1 -] 9 12
0 = =
20 | £ 22 ) T 17 15 ) | T 1
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T llustrative Combined Market Capitalization INVESTMENT BANKING

. . DIVISION
(Midstream + GP + Series B)
Since 1-Jun-2017 | ($ in millions)

Basis of Presentation Historical Combined Market Cap
Midstream Units 187
Midstrearm Unit Price $25.10 311,000
Midstream Equity Value § 4,692
5 10,000
GP Shares 186 0,000 -
GP Share Price $£1549
- Combined
GP Equity Value $2.884 §8,000 - Market Cap
. . [ 1 —
2;";: B c;'TWE"J" Sharea i .1; Jun-2017 Sep 2017 Dec-2017 Mar-2016
are Price !
Serios B Equity Valus S50 | =GP Market Gap (+) Midstream Market Gap (+) [Bustrative Series B Value |
Series B Conversion to GP Shares
Combined Equity Value $7636 8 1
7
Contributions to Equity Value 3
Midstrearn 61 % H &
GP as 1
i k-] )
Series B 1 § Converted
= 4 Shares
B |39 |
3 -
2 x ; .
Jun-2017 Sep-2017 Dec-2017 Mar-2018

Seurce: Caplt), Bloomberg markel dila a5 of 4-Apr-2018 =ttt o I LG T

Nede: 1-Jun-201 7 represants 217 day of publie rading.

Supplemental Materials '|E-|
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Actual vs Peer Indexed Price Performance

INVESTMENT BANKING
DIVISION

Indexed
Unit/Share
prices and

Midstream Unit Price Year-to-Date ()

Historical Exchange Ratio Year-to-Date

w
-
L
9
o
&
=
E

520 . .
Jan-2018 Feb-2018 Apr-2018
GP Share Price Year-to-Date (§)*
523
]

g
o
3
g
i

§18
315 :
Jan-2018 Fel2018

Source: Bloombarg markat data a3 of 04-Apr-2016
Nate, Indexing baging en 26-Jan-2018,

Apr-2018

1.70x

1685

180x

155x

1.45%

[Exchange Ratio (MidstreamiGR) |

1.40x

1.35x

1.30x

Jan-2018

Feb-2018 Apr-2018

*MLP Index inciides BPMP. CNXM, DM, ENBL, ENLK, EQM, RESM, NBLX, PSXP, SHLX, VLP, WES, ANDX, CEQF, DCP, HEP, SMLFP. TEP and TRGP.

I GP Indey includes EQGP, ENLC, ETE, EQGP and WGP

Supplemental Materials
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4 Historical Midstream / GP Exchange Ratio B ESTMENT
Since GP IPO | 03-May-2017

200x% /23%

1.90x J17%

162x
160 [ (1)%

Exchange Ratio

1.50 % 7 (7)%

Since GP M 30 Calendar &0 Calendar S0Calendar Current (At
IPO Day Day Day Market)
Exchange Ratio 1.55% 1.51x 1.5 1.48% 143 162
GP % Crwmership 8% 2% I% 40 % 40 % B %
1.20% +
May-2017 Juk2017 Qct-2017 Dec-2017 Mar-2018
—idstrearm  GP

Source: Bloamberg markel dafa az of 04-Ap-2018
Supplemental Materials 18
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‘.4 GP/ Midstream Contribution Analysis

($ in millions)

aGP uSenies B wMidstream

INVESTMENT BANKING
DIVISION

GP Buys Midsiream

IDR LLC Distribudions to Midstream Distributions To Exchange Ratio Shares To

Saries A Baries B IDR LLC LP Unitholdars Ratio of Cash Digtributions T Midstream Baries B
FY 2013E § 136 57 5143 5320 E3EIE 235y 8
FY 20198 223 12 §23 414 EEETE 185 10
FY 20208 336 20 § 358 533 ENCETE 158 1
FY 2021E 438 % §462 40 | ox Jax mx | 146 ]
FY 20228 556 1] $589 67 KD 138 11

Arkoss GP IDR LLE - Series B Midstroam Exchange Ratio Shares To

Cammen Shares Saries B LP Unitholdars Ratie of Cash Distributions To Midstraam Baries B
FY 2018E § 100 $7 § 320 [oxfax  ns | 349x 13
FY 20198 165 12 414 E NI 248 14
FY 20208 248 20 533 ES T 213 15
FY 221E 324 2% 840 ElDEEs 197 15
rome 4w s o TN 1

E:emng& Ratio Shares To

GP IDR LLC - Series B Tatal GP Midstroam Ratia of Equity Value To Midstream Sarles B
s2804 s saom s IEHIESEE o ‘

Source: Arkese Projactions and Bloombang markaf ¢ata a2 of 04-Apr-2018
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i Absolute and Relative Changes in Family Equity "NVESTVENTBaNKING
Value in Precedent Transactions

One Day % Change in Family Equity Value and Alerian Index Performance

14 %
Changein 10 % 10 %
Farnily E% 5%
Market Cap oo
(0% E & Pz
“ il - ]

Alerian
¢ (1)%

Pedormance

(6)%

KINGER{MORGAN @ TARGA @Mw L ONEOK Archrack TaLLGRAss

6 Month % Change in Family Equity Value and Alerian Index Performance

4%

(16)%
*
(22)%

KINGER{MORGAN E TARGA @hl"ﬂnm {» ONEOK

Source: Thomson, Alerian, Bloomberg
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48 Determining Arkose’s Overall Yield AESTVENT Ha RN

DIVISION

Calculation of Combined Equity Value

Calculation of Equity Yield

Midstream Units 187 2018 2019 2020
(%) Midstream Unit Price $2510  Midstream LP Distributions ~ $320 §$414  §533
Midstream Equity Value $4692  mplied Yield 68% B88% 11.4%
¥.0.Y¥. Dist Growth 30 % 29 % 29 %
GP Shares 186
ISR $1549  GP Common Distributions ~ $100  $165  $249
GP Equily Value $2884  nolied Yield 35% 57% B86%
¥.0.Y. Dist Growth BT %  65% 51 %
Series B Converted Shares 4
(x) GP Share Price $15.49
Series B Equity Value $ 60
Combined Midstream® $427  $591  s802
Arkose Midstream Total Equity Value $7,636 T
Implied Yield 56% 77% 105%
llustrative 7% Uplift’ 8171 : e
Implied Upside Yield 52 7.2 9.8
Y.0.Y, Dist Growth % 3B % 36 %

Source: Arkese Projections and Bicombang markel data 8z of (4-Apr-2018
Nole: Share counts bazed on 2017 Midsteam and GP 10-K.

" Includies Secies B disiributions.

! Baged on change in lotal equity in siected precedent Fanzacions.

Supplemental Materials
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Project Francis

Conflicts Committee of the Board Directors of Arkose GP
LLC

Supplemental Discussion Materials on Series B Conversion

April 10, 2018

PRIVATE AND COMFIDENTIAL. This docurment is being sént to you for your information only as an investment banking client of Goldman Sachs and should not be
fervarded outside of your organization. This document has been prepared by the Investment Banking Dwision and is not a product of Goldman Sachs Global
Investment Research. This decument should not be used as a basis for trading in the securities or lans of the companies named herein or for any cther investment
decision. This document does nat constitute an offer to sell the securities o loans of the companies named herein or a solicitation of prexies or votes and should not
be construed as conssting of investment advice, Gokdman Sachs does not pravide accounting, tax, of legal advice
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man . H INVESTMENT BANKING
i Disclaimer DIVISION

These matefials have been prepared and are provided by Goldman Sachs on a confidentsal basis solely for the information and assistance of the Canflicts Committee of Board of
Directors of Arkose GP LLT (the “Committee’), the general partner of Arkose GP LP (the "Company”), in connection with its conssderation of the matters referred to herein, These
materials and Goldman Sachs presentation relating to these matenals (the “Confidential Information”) may not be disclosed to any third party or circulated or referred to publicly or
used for or relied upon for any other purpose without the prior written consent of Goldman Sachs. The Confidantial Information was not prepared with a view to public disclosure or
to canform to any disclosure standards under any state, federal or international securiies laws or other laws, rules or regulations, and Goldman Sachs does not take any
responsbality for the use of the Confidential Information by persons other than thase set forth above. Notwithstanding anything in this Confidentsal Information to the contrary, the
Company may desclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all matedals of any kind
{including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Geldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Gokdman Sachs and its affiliates are engaged in advisory, underwriling and financing, principal mvesting, sales and trading, research, investment management and other financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest ar have other economic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesitions and investments in securities, derivatives,
leans, commaodities, currencies, credit default swaps and other financial instrurments of the Company, any other party to any transaction and any of their respective affiliates or any
curency of commodity that may be invalved in any transaction. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with cients
and potential clients to review events, opportunibies, and conditions in particular sectors and industries and, in that connection, Geldman Sachs may make reference to the Company,
but Goldman Sachs will not disclose any confidential information received from the Company.

The Cenfidential Infarmation has been prepared based on historical financial information, forecasts and other information obtained by Goldman Sachs from publicly available
soufces, the management of the Company or other sources (approved for our use by the Company in the case of information from managerment and non-public information). In
prepating the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibilty for independent verification, the accuracy and
completenass of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
leability fer any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assels and liabikbes (ncluding any contingent, dervative o other off-balance sheet assels and
Irabilites) of the Company or any other party to any transaction or any of their respective affiliates and has no cbligation to evaluate the solvency of the Cempany or any other party
to any transaction under any state or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs' rele in any due diligence review is limited
solely to performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upen forecasts of
future resubts are not necessarily indicative of actual future resuits, which may be significantly more o k$s favorable than suggested by these analyses, and Goldrman Sachs does
not assume responsibility if future results are materially ditferent from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any transaction or strategic
altemative refarred to herein as compared to any other ransaction of alternative that may be available to the Company. The Confidential Information is necessarily based on
economic, manetary, market and other conditions as in effect on, and the information made available to Goldman Sachs as of, the date of such Confidential Information and
Goldman Bachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring after such date. The
Caonfidential Information does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company or
any other person as to how to vote or act with resgect to any transaction of any cther matter. The Confidential Information, including this disclaimer, is subject to, and govemed by,
any written agreament between the Company and the Committee, on the one hand, and Geldman Sachs, an the other hand,

1]
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man H H
i+ Summary of lllustrative Extension of RHESINENT EANEOIC
1 - .
Management’s Financial Forecasts
LP DPU Forecast
$800 Lali §7.14 5714
$4.83 N am
sl $4.75 isf-u':::—-""—“—
cwmEEET T o 5596 $5
5400 - 342 S B o o . e
o s221
5200
5000
28E M19E HXNE 20HE 200E H23E H24E 2025 BE H2TE
Series B Distribution Forecast
580 s68
558 -
] 542 $50 _aw="
k. ﬂ-'-'.;f""_:__ 54
& s® SHe==TT_ S0 __ 2% ___
$20
520 o 12
50
HBE 2MM8E 2000E MNME 022E 2023 M24E 2025E 2068 HITE
s \ianagement = == Rapid Taper == == GradualTaper = = Mo Growth

Source: Arkose Projections

Mole: Rapid Taper cage agsumes 4% per afnum stap dawn in LP DPU year-over-year growth slarting thom 20% in 2022, reaching 0% LP DRU growlh in 2027, Gradual Tapar cage
Bssumes 2% per annurm slep down in LP DPU year-overyear growlh starting fom 20% in 2022 reaching 123 LP DPL growlh in 2026 and then assuming 0% LP DPU growth in

2027, No Growih

holds LP DL

tan! starting in 2023.

Altemative Perspectives on Series B Conversion
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e Summary of lllustrative Implied Series B Values ~ NVESTVENTBANKING
Shares Issued Based on Implied Values | (Shares and $ in Millions)

Value Based Approaches Share Based Approaches
GP EV/IDR Cash 10-K Breakeven Cash Convert at
Dividend Discount Models i Disclosure Flow Convert in 2026 Market
5421 5421
ro=] 538 r==7 §38

Gradual Rapd  No Gradual Repld Ne 21MBE 2M5E 2020E 10-K Valus 2020 2022 5Year Gradual Rapid Me i Converted
Taper Taper Growih Taper Taper Growth Per Share * Cumulogve Taper Taper Growth At Market Price
Divide by 4 4 A

wEIIJz‘d Diivide by Divide by Divide by Multiply by Multiphy by Multiply by
P YWAP VAP VAP VAP VAP VAP
GP share
price F ] ¥ v
1z
| I 1
I ]
i 1 i i | 13
0 ! . 10 1 12 12 0y
.

Gradueal Rapid  Ho Gradual Rapid  ho HBE 20M9E 2020E 10-K Value 020 2082 5 Year Graduad Rapid Mo I Cenveried

Taper Taper Growlh Taper Taper Growlh Per Share * Curnizlative Taper Taper Growth AL Market Price
B Siightly Declining PGR (-1%) W 9.5% NTM Yield in 2026
U1 Slightly Positive PGR (1%) L1 558 NTM Yield in 2028

Source: Arkose Frojections, YWal Sieel rezearch and Bioomberp marked data a5 of §-Apr-2018

Nofe: Curent GP 20-rading day VWAP is 316 42,

" Anilysis as of 31-Dac-2017, besed on & Maorde Canlo simulstion vsing & ~33.90n market cap (ve, ~52. 5w today), risk free rate of 2.36%, expected volitidy of 35%, and WACC of 7.25%, resiiting in
value of $1, 787 per umt on 98, 00 units outstanding

Alternative Perspectives on Series B Conversion 5 |
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lllustrative Implied Series B Value

INVESTMENT BANKING

DIVISION

Dividend Discount Model Through Series B Redemption in 2026 | ($ in millions)

Status Quo Series B Dividend Discount Model

Management Forecast INustrative Extension of Projections
2018E 2026E 2027E
Memo: | Mema: LP DPU Y.0.Y. Growth 4% 0%
C‘.:.":drf 2- | op ppg $054 $353  §360
M1 v oY, Growth 5% 2%
Day | perpetuity Growth Rate 0%
VWAP: | Torminal Value ]
Implied Future Market Cap 56574
$1642 . Used Lo
Edquity Discount Rate 100 % caloulate 3035
Discountad Cash Flows 5051 Sigsq.  mavkelcaoof
imphed NTM Terminal Yieid 102%  \oieq series
Implied GF Share Price 52647 f‘:ﬁﬂﬁ
Implied 2013E Yield 20% shares issued
te Series Bin
Series B Cash Flows 57 554 026
Shares ¥.0.Y. Growth 5 %
iv:uw;ud-w Terminal Value Based on DOM-Imphed Future GF Market Cap 5274 q_l
SR O 3
ODM implied Implied Shares lssued to Saries B a
curtert GP - Equity Discount Rate 10.0 %
share price = —
ana ODM-  Discounted Cash Flows 56 5141
impled Implied Terminal Yield 0%
Series B -
Valye Imphed Series B Valus S 289
Implied 2018E Yield 23 %
Shares Issued Today Based On.
Current VWAF' 18
—* DDM-Implied Price’ 1
Souwrce: Arkose Frojections, Wall Sieet research and Bloomberg marke! data a5 of 4-Apr-2015
! Caleulation divides DOM-impied Seres B value by curenl GP 20-trading diy WWAP i reach mimbar of sharss fssoed 1o Serigs B unitholders in exchangs for the unils.
* Caleulation dividas DOM-impied Series B value by & DOM-implied GP thare price derfvad using the same cost of equily and lermingl growlh rale assumplions i resch mumbsr of
shares [esued to Series B unithoiders it sxehange for the unle.
Altemative Perspectives on Series B Conversion B
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it |llustrative Implied Series B Value (Cont’d) BESTMENT BANING
Series B Dividend Discount Model | ($ in millions)

Memo:
Current %LTW Dey DDM-Implied Series B Value ($mm) DDM-Implied GP Share Price Implied Converted Shares IDDM-Ea'sud}1
$16.42 Perpetuity Growth Rate | | Perpetuity Growth Rate Perpetuity Growth Rate
[1.0)% 0.0 % 1.0 % (1.0)% 0.0 % 1.0 % [1.00% 0.0 % 1.0 %
i E E‘ 9.0 % 5360 § 8y $421 $3273 53517 53821 1 11 i1
g . E —_ E- 95 338 32 s 0.7 3282 3544 1 11 i1
g 5 E z s 10.0 k] 340 365 2828 30.73 32498 11 11 i1
E E g 105 301 319 341 7.2 2885 082 1 1 1
- 1.0 285 il 320 2572 27115 2887 11 11 11
(1.0)% 0.0 % 1.0 % {1.00% 0.0 % 1.0 % (1.0)% 0.0 % 10 %
5 §' 2 8.0 % § 305 §37 § 355 32815 53012 $3258 " 11 1"
E zz| | 2| o5 288 307 330 2648 219 3031 1 11 1
T 5 g g s 10.0 272 289 309 2497 26.47 28.30 1 1 1
E £ g 105 257 272 250 2360 24.92 2651 1 11 1
z 110 244 257 273 7235 235 249 i1 11 1
[1.0)%: 0.0 % 1.0 % (1.0)% 0.0 % 1.0 % [1.00% 0.0 % 1.0 %
a z 9.0 % 5207 5220 5238 520017 S 4 52298 10 10 10
= E- 85 196 208 m 19.08 2015 2148 10 10 10
g 5 10.0 186 197 209 18.09 19.03 .18 10 10 10
g g 10.5 177 186 188 17.19 18.01 19.02 10 10 10
=z 11.0 169 177 187 16.36 17.08 17.97 10 10 10

Sowrce: Arkose Projections, Wall Sreel research and Bloomberg rmarke! data o5 of 04-Apr-2015 7 Caleulebion divides DDM-mplisd Seres B value by 8 DOM-impled GP share price dérived uging fe
2ame cosl of equity and darminal growlh rate assumplions lo reach number of shares iszued o Serles B unitholders i exchange for the unis.

Alternative Perspectives on Series B Conversion 7 |




PRELIMINARY CONFIDENTIAL DRAFT — FOR DISCUSSION PURPOSES ONLY
4 lllustrative Implied Series B Value (Cont'd) N

DIVISION
Relative Value Based on GP Trading | ($ in millions)
Status Quo Relative Value Based on GP EV / IDR Cash Flow
Management Forecast
2018E 2019 2020E
Memao: GP Enterprise Value $28B2 F2BB2 52882
Current 20- | (/) Cash Flow from I0R LLC 136 223 336
Trading | EV/IDR Cash Flow H2x  129x B.6 x
mep: Series B Cash Fiow 87 §12 §20
Ilustrative Senes B value é S 143 5159 S 168
$1642 Implied GP Shares' g 10 10
Relative Value Based lllustrative GP Enterprise Value Sensitivities
Implied EV/ IBR Cash Flow Mulfiple Implied Serles B Vialue Implied GP Shar=s|
2018E 2019E 2020E 201BE 2019E 2000E 201BE 2018E 2020E
2,500 184 % 2% T4x S 124 $ 128 g 145
> 8 8 &
8 3,000 224 134 88 148 185 174 . . ”
% 3500 268 15.7 104 174 153 203 1 12 12
g 4,000 24 1748 119 199 z 23 12 1 1
4,500 331 202 134 224 249 %2 - 3 -

Source: Arkese Frojactions, Wall Sireel rezearch and Bioombarg markel data ag of 04-Apr-2018 ' Bazed on current GF 20-rading day VWAP .

Altemative Perspectives on Senes B Conversion ﬂ-l
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY
lllustrative Implied Series B Value (Cont’d) T
Breakeven Cash Flow To Series B | Based on Pro Forma GP DPS Assuming Full Tax
Shield | ($ in millions)

lllustrative Shares Issued to Reach Breakeven Cash Flow

Memo:
Current 20-
Trading

VWAP:
$1642
SQ GP

2019 DPS:
50.89

Z018E  2019E  2020E  Z021E  2022E Total

Senes B Status Quo Cash Flows 57 512 $20 526 534 398
B F. GP Total Dist. @ 100% Tax Shiekd § 463 5649 S889 51102 §$135

Current GP Shares 186

Converted Midstream Units @ 1.75 x Exch. Ratio kry)

lllustrative Series B Units Issued To Make Whale (2020 Cash Flow Breakeven) 12

PF Units Cutstanding 525

PF.OPS $0.68 §1.24 3169 5210 5258 3550
Cash Flow o Series B $10 514 520 524 §30 598
%AWLSQ 50% 16 % (% % (1) (0)%
Memo: llustrative Breakeven Shares ] 10 12 12 13 12
Valse at Current 20-Trading Day VWAP 5125 5163 5188 503 5214 § 190

Breakeven Cash Flow Value Sensitivities

o I Break Even Cash Flow Target Period’ |
2018E  2019E  2020E  2021E  2022E  Total

B £ 16 7 9 1" 12 12 11
g 3 1.7 7 10 1 12 13 1"
t; = 1.8 8 10 12 13 13 12
f,g 1.8 a 10 12 13 14 12
it 20 8 11 13 13 14 13

Souree: Arkase Projections. Wal Siree! research and Bioambarg markel data as of 34-Apr-2018
" Reprasenls the period where the shares iseted result in an equal dielibution lo Senes B umtholkders in thal perod.

Altermnative Perspectives on Series B Conversion 5‘|
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

lllustrative Implied Series B Value (Cont'd)

INVESTMENT BANKING

DIVISION

Redemption Value in 2026 Based on lllustrative Future NTM Yields | ($ in millions)

Status Quo lllustrative Value if Redeemed in 2026

Management Forecast

Mustrative Extension of Projections

Current 20-
Trading

VWAP:

51642

2018E 2019E 2020E 20ME 2022E 2021E 2024E 2025E 2026E 2027E
Memo: LP DPU Y.0.Y. Growth 29 % 29% 0% 20% 18 % 16 % 14 % 12% 0%
Series B Cash Flows. 57 §12 520 §% 53 542 §50 559 $68
Y.0.¥. Growth 83% 58 % 33% 25% 25% 21% 17 % 14 %
GPODPS 5054 5049 5134 5174 $22 5274 5328 5383 5436 5443
¥.0.¥. Growth 65 % 51 % 0% 28 % 23% 20% 17 % 14 % 2%
Assumed NTM DPU Yield 55%
Implied Share Prce §52.16
Implied Market Cap 39,711
Sanas B Value 5 463
Implied Shares Issued At Year End 9
Redemption Value Sensitivities
Ilustrative Implied GP Share Prica e Implied GP Shares |ssued
Series B Value [$mm) Al Year End 2026 Al Year End 2028
| Azsumed Step Down | | Assumed Step Down | Assumad Step Down
Gradual Rapid No Gradual Rapid Ho Gradual Rapid No
Tapar Tapar Growth Tapar Tapar Growth Tapar Tapar Growth

g 5.5 % £ a8 $61 § 34 580,34 $68.43 §41.83 10 9 ]

ul 85 SE42 S48 8 L 8517 3514 )l ] ]

}-.; 75 & 540 416 20 5911 4708 30.46 a 9 7

=

¥ 85 §462 S §180 5216 4234 »Be ] ] 7

a

o a5 54 %303 %149 45 67 Wes 2405 ] g B

Source: Arkese Projactions, Wall Sireel rezearch and Bioombery markel data ag of 04-Apr-2018

Altemative Perspectives on Series B Conversion
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PRELIMINARY CONFIDENTIAL DRAFT — FOR DISCUSSION PURPOSES ONLY
‘48 llustrative Extension of Management Model SRS

DIVISION
Gradual Taper Case | ($ in millions, except per share / unit data)
Management Prajections IHugirative Extension of Pn:jl:llmu“
2017E 2018E 2019E 2070E 20ME 2072E 2023E 20ME 2025E 20Z6E 203TE

Distributions

GP Distribations 570 5143 5238 §335 § 462 5580 5728 5870 5106 51157 1157

LP Distributions 247 320 414 533 40 787 904 1,048 1,184 1335 1335
Total Distributions 5 317 5 463 § G49 $669 51102 §1356] 5163 51918  $2209 52483 §2483

% Cash Flow ta GF 2% % 36 % 0% 2% 3% 45% 45 % 46% 46 % 46 %
Weighted Average LP Units Cutstanding 1858 187 %7 147 187 187 187 187 187 ur 147
Tedal Dist. Per Uit §1.70 5243 § 347 §475 § 5809 $7.25 5872 51025 51181 §1332 §13.32
LP Distributions Per Linil 1.33 1.712 N 285 342 4.10 483 5.80 B34 7.4 7.14
LP Dist Grenwth % 29 % 29 % 0% 20 % 18 % 16 % 1% 12 % 0%
Arhose (DR Holding LLC _ _ _
Cath Flow from Midgiream 570 £ 143 § 238 § 355 § 452 § 580 § 726 870 S1018 51157  $ 1157
Cash Flow Lo { Reserved fof Sanes B Unils' 12 0] 1z 1200 126} (34] (42 (50 (59) (68)
LCash Flow Avallable lo GF LF 567 5 136 5723 5336 3 436 § 556 § 685 5 820 § 556 5 1.080 5 1.157
Arkose Midstream GP LP ("GF™)
Cash Flow Avaliadie to GF 567 §13 §223 §336 § 436 § 556 § 685 § 820 §956  S1080  §1157
GEA 2 2 2 ] (2) 2 12} 2 2 2) (2
Inferest Expanse 0 1] 1] 1] 0 o 0 0 0 ] 0
Taxable Cash Flow to GF §65 5134 §221 §334 5434 554 5683 5618 654 §1.088 $1.155_
Cash Taxes (4) (96) {85) (110} (140) {173} {207) (242) (27B) (283)
Effeclive Tax rate 29% (23% (25% (23% 231% E3% (29% (29% (29% (25)%
Disiributable Cash Flow to GP 5100 5185 $249 5124 £413 $510 8611 §713 2 ETE]
DCF Coverage Ratio 1.0 % 10% 1.0x 103 1.0% 103 10 % 10% 10 % 108
Talnl Distritudions. 100 § 185 §240 §324 §411 § 510 § 611 [REE] [IF] [T
Shares Quislanding 166 146 146 186 186 15 146 185 146 195
OFS 5054 §S089 51.34 1.4 5222 5274 5328 5 3.83 5436 54.43

Souree: Arkose Froections
Note: Af and of managamen! Brecas! pérod, model assumes [P DPU prowth staps down in 2% incrémenls pér annum though 2027, Mode! extended through 2027 because Seres B unils iniDRLLC
become redeamalue o 31-Dec-2026.

Supplemental Information 12 |



PRELIMINARY CONFIDENTIAL DRAFT — FOR DISCUSSION PURPOSES ONLY
8 |llustrative Extension of Management Model RO

DIVISION
Rapid Taper Case | ($ in millions, except per share / unit data)
Management Prajections IHugirative Extension of Ptnjl:llnn;1
IMTE HMEE 019E 20ME 2OHE 2022E 2023E HME HTIE J0TEE 20ITE

Distributions

GP Distributions 370 5143 § 238 $338 § 482 5580 M 817 SEES 5837 937

LP Distribulions 247 320 414 533 B0 TET ] 995 1,073 1,115 1115
Talal Distributions 8317 5 463 5 648 § 880 F1.102 5 1356 5 1,800 51811 % 1,968 § 2,052 § 2002

% Cash Flaw o GP 2% % 36 % 40 % 42 % 43 % 44 % 45 5% 45 % 46 % 48 %
Weighted Average LP Units Cutsianding 1858 187 1w 147 147 187 187 187 18 ur 14
Todal Dvst. Per Uit §1.70 5248 § 347 §475 §5.80 $7.25 $8.55 5 968 %1052 %1096 § 10,96
LP Distributions Per Linil 1.33 1.712 2 285 342 4.10 4.75 532 573 596 5.6
LP Disd Growth 20% 28 % 253 % 20 % 20% 16% 12% 8% 4% 0%
Arkose IDR Holding LLE _ _
Cath Flow from Midalrearm 270 £ 143 £ 238 £ 355 5 452 § 580 [T s 817 5 BES g 037 2037
Cash Flow Lo { Reserved fof Senes B Unils' 12 0] 1z) 1200 126} (34] (41 (47 (52) [54)
Cash Flow Available 1o GF LF 567 5 135 [¥7E] 5336 5436 5 556 § 670 5770 5643 5 B2 5 537
Arkose Midstream GP LP ("GP7)
Cash Flow Avallabie 1o GF S67 5136 §223 $336 § 436 § 556 § 670 §T70 S843 5 882 5937
GEA 12 2 2) 2) (2) (2 12} 2] 2 (2 (2
Inerest Expanse [] 0 0 0 o ) L] 1] 1) 0 0
Tauable Cash Flow to GP 565 $134 $211 5334 5434 5554 5668 5766 5841 5860 5635
Cagh Taxes (34) (36) 85} (110} (140 {163} (184) (213) (223) (237)
Effective Tax rate 239% (25% Z5% (25% (Z5)% 29% {29% 29% 25% Z5%
Disiribulable Cash Flow to GP 5100 5165 5249 5124 £413 5459 [E] $624 $E5T sead
DCF Coverage Ralio 10% 10% 10x 10% 1.0% 10% 10% 10% 10x% 1.0%
Tainl Distritudions. £ 100 § 185 §20 §324 5413 5459 §573 ] § 657 [T
Shares Ouistanding’ 148 146 186 186 186 185 186 186 186 134
OFS S04 S0E83 5134 3174 322 5268 3308 33.37 5353 5 3.60

Sowee: Arkose Projeclions
Note: At and of maragement forecas! penod, model assumes [P DFU growth staps down in 4% incremants peér annum hrough 2027, Mode! exiended throuph 2027 becavse Sanes B units iniDR LLC
become redeamalue on 31-Dec-2026.

Supplemental Information ‘|E-|



PRELIMINARY CONFIDENTIAL DRAFT — FOR DISCUSSION PURPOSES ONLY
‘48 llustrative Extension of Management Model RIS

DIVISION
No Growth Case | ($ in millions, except per share / unit data)
Manasgemant Prajeciions Ilugirative Extansion of ijncllun:l
2MTE HNEE 2M49E 2020E HNME 2022E 2023E H24E 2075E 2026E 202TE

Distributions

GF Distribations 570 5143 3 236 %355 5 462 5588 5 589 5589 5589 3 558 5 568

LP Distribulions 47 X 414 533 540 TE7 TET TBT T87 TET TET
Total Distributions 537 5483 5 640 S BE9 51,102 $1.356 51,356 5 1,358 % 1,356 $ 1,356 5 1,356

% Cazh Flow I GFP 2% % 36 % 40 % 2% 3% 43 % 43 % 43 % 43 % 43 %
Wiesighted vesige LP Units Oulstanding 185 187 a7 187 187 17 187 187 1w 187 187
Total Dvst. Per Unit §1.70 5248 S 34T 5475 § 588 §7.25 $7.25 $725 §7.25 §7.25 §725
LP Distributions Per Unit 133 1.72 21 285 342 iﬁ] 4.10 4.10 410 410 410
LP Dvgt Growth 20% 28% 2% 20% 2% 0% 0% a% % 0%
Arkose |DR Holding LLC
Cash Flow from Midstream 5 70 5 143 5 736 5 355 SﬁE;Z § 535 § 588 § 589 5 589 5 535 5 568
Cash Flew te { Resarved for Sefes B Unts [F] {Th {12 [ {26) 34) (34) (34) (34) (34}
Cash Flow foilable o GP LP 567 513 (¥ 53 5436 § 556 5356 § 556 § 556 § 556 5 549
Arkose Midstream GP LP ["GP7)
Cash Figw foilable to GP 567 518 51 53 5435 5536 5356 § 556 5556 § 556 5569
GEA (2] K] (2 (2 2) (2) 121 21 ] (2 2
Interest Expense ] 0 0 i 1] _0 _0 0 0 0 _0
Taxable Cash Flow 1o GP 65 5134 5221 f=ET] S434 5554 5354 2 3554 5554 =i
Cash Taxes (34) {56) (B5) (110) (1400 {140} (140) {140y (140p (14%)
Effective Tax rafe 2% 2a% 29% 28% (25% [F9% 29% 2h% (28% 25%
Dhelribulable Cath Flow te GP 5100 £185 3248 SI 413 £413 £413 5413 5413 438
DCF Coverage Ratio 10x 10 103 10x 10 1.0% 1.0x 10x 10 1.0
Total Distributions 5 100 5 168 § 243 534 543 § 413 § 413 5413 5413 Y
Shares Qutstanding 186 156 186 186 156 186 186 186 156 182
[ $054 5089 §134 5174 521 EFF 521 [FFF] 5222 §228

Souwce: Arkose Projelions
Mole: At and of manapement forecas! perksd model assumes LP DPU doss not grow after 2022 Model extendsd thraugh 2027 because Series B unils in (DR LLC becoms regesmable on 31-Dec-2026.

Supplemental Information 14



PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

1 llustrative Impact of Early Series B Vesting sl
lllustrative 10% Cost of Equity | Assumes Vesting In Equal Increments at Year End
2017, 2018, and 2019 | ($ in millions)

2017A  2018E  2019E  2020E  2021E  2022E

Status Quo
Series B Claim on IDR Cash Flow 54 57 512 $20 526 534
Vested Al
1-Jan 0% 33 % 67% 100% 100% 100%
31-Dec 33 &7 100
Tranche 1 -"17 Maturity
"Mid Year™ Cash Flow 52 54 57 $9 in
Year End Cash Flow {Payments Due in Arrears Upon Vesting) 0 0 0 0 0
Tranche 2 - “18 Maturity
“Mid Year™ Cash Flow 50 4 7 9 "
Year End Cash Flow (Payments Due in Arrears Upon Vesting) 4 1] 0 0 0
Tranche 3 - 18 Maturity
"Mid Year® Cash Flow 50 50 7 9 1"
Year End Cash Flow (Payments Due in Arrears Upon Vesting) 0 8 0 0 0
Total "Mid-Year" Cash Flows 52 58 520 526 534
Total Year End Cash Flows 4 8 0 0 0
PV of Cash Flows 56 $14 $15 $19 $22
NPV of Status Quo 75
Early Vesting (100% Vested Today)
Tranche 1-3 "Mid Year" Cash Flow $7 $12 §$20 §26 534
PV of Cash Flows [ 11 15 19 22
{+) Tranche 2-3 2017 Cash Due Upon Vesting (Undiscounted) 3
Total PV of Cash Flows 59 511 $15 $19 $22
NPV of Early Vesting 76
Incremental Value of Early Vesting $1

Source: Arkese Projactions, Arkose GP 2017 10-K

Supplemental Information 15 |
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““4 |llustrative Market Implied Perpetuity Growth INVESTMENT BANKING

DIVISION
Rates
DDM Based on 2018-2020E DPU/DPS | lllustrative 10% Cost of Equity

3%

w‘a.n.nnx X o E = =
%#gaaa%%@%’ézﬁwgéz
Implind *

Torminal _ 78% 76% NA B5% OG1% G9% 105% 112% G8% 104% 107% 106% 106% 111% 133% S0% 130%
NTM Yiald

Souree: Arkose Frojections. IBES Wall Stresl research, and Blocmbarg mavked dats ag of 4-Apr-3018
Mote: Summi Midelream Partners not shown, analysiz ndicates a -11% impled PER and 23. 7% impled lerminal yiedd for Sumemil.

Supplemental Information 16




PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

Basis of Analysis for lllustrative Market Implied ~VESTVENT BANKNG
Perpetuity Growth Rates

2018 2019 2020 2021

Arkose Mistream

DPU 172  §221 $285 §342
PV of DPU 1.64 1.92 225
Current Unit Price $25.10
{-) PV of DPU {5.80)
Implied PV of Terminal Value $19.30
Implied FV of TV (PGR) 24,50
Implied FV of TV (EMM) 2569
Implied NTM Yield at Exit 13 %
Implied PGR at Exit (1.5)
Terminal Terminal ¥ Discount "
ermina Erminal Year ISC0
( Vale! K Discount Fiate ) = Gashflw N (1 Y Rate )
Implied Perpetuity
Growth Rate oE

Terminal + Terminal Year Discount
Value! cashFiow % \1 * Rate

Saource: Arkase Projections, IBES/ Wal Streal rasearch, and Bloombang markef dafa as of 4-Apr-2018
! Termwal valie a2 calculaled by the axi muitpis mathod / year end discouniing
Supplemental Information



PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

L (llustrative Weighted Average Cost of Capital Analysis ~ INVESTMENT EiG
Midstream | As of 03-Apr-2018
($ in millions)
WACC Caleulation - Midstream WACC Sensitivity Analysis

Target Capital Structure

Debt / Total Capitalization

100% 150% 200% 250% 300%

Pre-Tax Cost of

Debt

Total Debt / Cap 20.3 %
Equity  Cap 787
Dbt / Equity Ratio 255 %
Risk Free Rate 2.8 %
Equity Beta 1.23
Equity Risk Premium 6.9 %
Cost of Equity 13%
Pre-Tax Cost of Debt 5.2 %
Marginal Tax Rate

Afer-Tax Cost of Debt 5.2
WACC 10.0 %

4.0 %
45
3.0
55
60

10.5 %
106
10.6
10.7
10.7

Souree: Arkoee managemard, Midstearn puble fings, Axioma Historical Batas, Dirff and Phelps, and Bloamberg market dats a2 of 04-Apr-2018

Supplemental Information

10.2 %

102
103
104
105

9.8 %

a9
10.0
101
10.2

94 %
9.5
97
98
99

91%
92
9.4
95
9.7

18]
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il [llustrative Weighted Average Cost of Capital Analysis ~ INVESTMENT EARKINS
GP | As of 04-Apr-2018
($ in millions)
WACC Calculation WACC Sensitivity Analysis

Buyer Capital Structure

Debt / Total Capitalization

Tatal Debt / Cap ik
Equity / Cap 100.0
Implied Debt f Equity Ratio 0.0 %
Risk Free Rate 2.8 %
Equity Beta 0.91
Equity Risk Premium 6.9 %
Cost of Equity 91%
Pre-Tax Cost of Debt MNA
Marginal Tax Rate 253 %
Afer-Tax Cost of Debt MA
WACC 91%

Sauwee: Arkose Management. G public filngs. Avioma Hislorical Batas, lhbotson and Blsomberg marke! date 8% of 04-Ape-2018
Nole: GP Bats calculnted bised o medien of GP pesrs’ histarical betas dus to finvled trading histery,

Supplemental Information

00% 50% 100% 150% 200%

w |40%| 91% 88% 85% 82% 79%

@ lags | 91 88 85 82 79

S5

E‘ 8150 | 91 88 86 83 80

n% 55 | 9.1 8.8 8.6 83 &1
60 | o1 89 88 84 B2
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44 GP Historical & Predicted Beta T

Last 2 Years | Based of Selected Public General Partners Peers

Beta

080 + . . . : . + . + . . .
Ape2018  Jun-20M8  Aug-2016  Qct2016  Dec2016  Feb-2017  Apr2017  Jun2M7  Aug-2017  Oct-2017  Dec2017  Feb-2018

e Historical Peer Median == Predicted Peer Median

Source: Axioma as of (4-Apr-2018
Nole: Pear madian taken due lo lack of GP Histoncal and Predicled Bata; Peers include ENLC, EQGP, ETE, TEGF and WGP.

b 095
= 081«

Supplemental Information
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“#4 Midstream Historical & Predicted Beta TN B,
Last Two Years | Based on Midstream’s Market Performance

1.60

170

160

1.50

130

130 1.23x%

A0
y A ‘ﬂ
1.00 ‘ r
0.80 0.88x

0.80 T T T
Apr-2016 Aug-2018 Dec-2016 Apr-2047 Aug-2017 Dec-2017 Apr-2018

w— Historical Beta == Predicted Beta

Source: Adoma az of M-Agr-2018
Supplemental Information 2|
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il Research Analyst DDM Cost of Equity for INVESTMENT BANKING

. DIVISION
Midstream and GP
Midstream Cost of Equity GP Cost of Equity
Midstream Median: 10.3% GF Median: 10.1%
121% oo 120% 120%

Mvgantasiey mowra s LMo TR w - Moty EEEENEEE  Llongis  RAMINDLLATS - w

Souree: Blbambarg, IBES and Wal Streel research as of 04-Apr-2018
Node: Dolted kne for Ladenburg Thalmann represants ong lerm equily decount rate; sold bar rapresants equity discounl rate used during forecas! perod.

Supplemental Information 22|
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an = H
i+ Additional Details on Research Analyst RESTHERT 3 s
Assumptions for Dividend Discount Models
Midstream and GP
DPU CAGR Discount Rate
Terminal Growth
Date Firm 1820 M8 1827 WACC Terminal Ke Rate
14-Mar-18 JPM 27 % 24 4% 10 % 10.3 % 105% 0.0%
17-Feb.18 Ladenburg Thalmann 2 15 10 an 99 0.0
18-Feb-18 Wels Fargo 28 20 A B85 B85 10
E 15-Feb-18 Raymond James 28 24 15 12.0 12.0 10
o 14-Feb-18 Guggenheim 24 20 g 120 120 1.0
g 14-Feb-18 Baird MA WA Ma a5 855 20
s 14.Feb-18 Margan Stanley MA MA MA 120 120 10
Median 5% 19 % 8% 10.3 % 103% 1.0%
18 %
Meme: Management
Forecast & Extension 2% 24% 15%
10 %
DPS CAGR Discount Rate
Terminal Growth
Date Firm "ME8-'20 1822 "8'77 WACC Terminal Ke Rate
14-Mar-18 JPM' 58 % a1 % 18% 103 % 10.3 % 0.0%
17-Feb.18 Ladenburg Thalmann 43 29 18 9.0 a9 00
18-Feb-18 Wells Fargo 56 36 MA 85 B85 1.0
14.Feb.18 Raymond James 56 42 24 10.0 100 1.0
% 14-Feb-18 Baird Wi MA WA 75 75 20
14-Feb-18 Margan Stanley /L% A HA 12.0 120 1.0
Median 57 % 41 % 18 % 85% 10.0 % 1.0%
26%
Memo: Management
Forecast & Extension 64% “u% 3‘; :

Souree: Blamberg, IBES and Wl Streel research ag of 03-Apr-2018 Note: 18-27 managemén! forecas! and extension CAGRS refiect he 2% Gradus! Taper, Rapid Taper, and No
Growth cases, rezpectively. | JPH DPU CAGR calculatad basad an LP DCF /Unit and coverage rabio azsumplons as deladed in research.

Supplemental Information 23|
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14 Peer Price Performance vs. Broker Price Targets "NVESTVENTBANKIG
Current Prices vs. Broker Median Price Targets

Midstream and Peers

(251% (25)% (26)% (26)% (27)% (27)% (27)% (268)%
(33)%

(40)%
AM  HEP TEP [DCP PSXP TRGP BPMP ANDX ENBL CEQP CHXM ENLK HESM NBELX WES SMLP EQM WP DM

GP and Peers

(23)%
(35)%

(20% 21)%
AMGP ENLC EQGP TEGP WGP ETE

27)% (290%

Source: Wall Stres! Research, Bioombang market data as of (M-Apr-2015
Supplemental Information 24
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gau}lc:ltlgun INVESTMENT BANKING
DIVISION

Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

Discussion Materials

April 18,2018

PRIVATE AND COMFIDENTIAL. This docurment is being sent to you for your information only as an investment banking client of Goldman Sachs and should not be
fervarded outside of your organization. This document has been prepared by the Investment Banking Diision and is not a product of Goldman Sachs Global
Investment Research. This decument should not be used as a basis for trading in the securities or loans of the companies named herein or for any cther investment
decision. This document does nat constitute an offer to sell the securities o loans of the companies named herein or a solicitation of proxies or vates and should not
be construed as conssting of investment advice, Goldman Sachs does not pravide accounting, tax, of legal advice
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man . : INVESTMENT BANKING
Ewrs Disclaimer DIVISION

These matefials have been prepared and are provided by Goldman Sachs on a confidentsal basis solely for the information and assistance of the Canflicts Committee of Board of
Diractors of Arkose GP LLT (the “Committee’), the general partner of Arkose GP LP (the "Comgany”), in connection with its consideration of the matters referred to herein, These
materials and Goldman Sachs presentation relating to these matenals (the "Confidential Information”) may not be disclosed to any third party or circulated or referred to publicly or
used fior or relied upon for any other purpese without the prior written consent of Goldman Sachs. The Confidantial Information was not prepared with a view to public disclosure or
to canform to any disclosure standards under any state, federal or international securiies laws or other laws, rules or regulations, and Goldman Sachs does not take any
responsblity for the use of the Confidential Information by persons other than thase set forth above. Notwithstanding anything in this Confidental Information to the contrary, the
Company may desclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all matenals of any kind
{including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Geldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Gokdman Sachs and its affiliates are engaged in advisory, underwriling and financing, principal mvesting, sales and trading, research, invesiment management and other financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest or have other economic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesitions and investments in securities, derivatives,
leans, commeodities, currencies, credit default swaps and other financial instrurments of the Company, any other party to any transaction and any of their respective affiliates or any
cumency of commodity that may be invalved in any transaction. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with clients
and potential clients to review events, opportunibies, and conditions in particular sectars and industies and, in that connection, Geldman Sachs may make reference to the Campany,
but Goldman Sachs will not disclose any confidential information received from the Company.

The Cenfidential Infarmation has been prepared based on historical financial information, forecasts and other information obtained by Goldman Sachs from publicly available
soufces, the management of the Company or other sources (approved for our use by the Company in the case of information from management and non-public information). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibilty for independent verification, the accuracy and
completenass of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
liability fer any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assels and liabikbes (ncluding any contingent, dervative o other off-balance sheet assels and
labilites) of the Company or any ather party to any transaction or any of their respectve affiiates and has no obligabion to evaluate the solvency of the Company ar any other party
to any transaction under any state or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs' rele in any due diligence review is limited
solely ta perfarming such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upan forecasts of
future results are not necessarily indicative of actual future resuits, which may be significantly more o k$s favorable than suggested by these analyses, and Goldrman Sachs does
not assume responsibility if fulure results are materially ditferent from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any transaction or strategic
alftemative referred to herein as compared to any other transaction of alternative that may be available to the Company. The Confidential Information is necessarily based on
economic, manetary, market and other conditions as in effect on, and the information made avaitable to Goldman Sachs as of, the date of such Confidential Information and
Goldman Bachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring after such date. The
Confidential |nformaticn does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company or
any other person as to how to vote or act with resgect to any transaction of any cther matter. The Confidential Information, including this disclaimer, is subject to, and govemed by,
any written agreament between the Company and the Committee, on the one hand, and Geldman Sachs, an the other hand,
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Hwl Committee Reference Materials / What Has ST B
Changed

Selected Key Capital Markets Factors Merger Model Changes
Management B Model based on Arkose
Presentation First Initial Follow Up Change Projections for Midstream and GP
to the Committee Valuation GF Board Cemmittee This Since Last (pravided by management on 12-
Committee Call Cal Meeting Materials Presentation Meeting' Mar-2018)
p;‘”"g O7-Mar2018  20-Mar2016  29.Mar2018  04-Apr2016  10-Apr-2018  12-Apr-2018 5 — Currertly assumes, as per
ate management, (1) 100% cash
Mest tax shield at GP if GP buys
Dst:g 06-Mar2018  22Mar2018  03-Apr2018  10-Apr2018  12:Apr2018  18-Apr2018 . Midstream

Midstioam B ProForma 2018 coverage held at
§ 26 98 §2543 52580 £25.10 52494 52465 (1% flat 1.1 vs. prior analysis ~1 3 o

Unit Price
better appraximate future growth

Gim"‘ §18.08 $ 1600 § 15,90 51572 §1572 516.01 2% ﬁfgﬁtmmﬁﬁmm .
E’;Tﬁ:‘f“ 1.49x 156% 1623 1.50% 159% 154% [0.05)x
WTI(Sibl)  $6145 $6340 $64.94 56337 56551 56707 2%
Henry Hub s278 $268 $273 sam $268 5260 1
AMZ 5257 5242 5240 5239 s47 5248 (1)
S&P 500 2727 s2717 §2,641 § 2,645 § 2657 52664 0

Source: Bloomberg rarke! data as of 12-Apr-2018
? Last meating refers lo the 10-Apr-2018 Board Meeling, whan malaviale were priced lo 04-Apr-2HE
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s gurpme;ary of Research Analyst Treatment of BAESTMENT BANING
eries

Discusses Values
Model Adjusts for Series Series B Series
Broker B Cash Flow Impact? Conversion? B? Conversien Commentary

B Valued based on total market cap and percent of total IDR cash flow

— Calculated as $141mm based on 4.1% Series B % of Total IDR cash
flow to Series B and $3,476mm GP equity value

Baird v W 4
B [Nustrative model of GP Buys Midstream assumes elimination of Series B but
does nat include corverted shares or other compensation in pro forma
analysis
Ladenburg o v 5 B Mentions potential for conversion as one of several dewnside risks ta price
Thalmann target
B Initiating coverage report referenced Series B and described contractual
conversion methadology
Wells Fargo W ¥ * , o —
B Calculated potential corversion into 5 Trmm GP shares at initiation, based on
$21.97 share price
Barclays W x x
Janney ¥ ® %
JP Margan ¥ x ®
Goldman Sachs v x ®
Margan Stanley W ® ®
MUFG ¥ = ®
Rayrmond v . =
James
Seaport Glabal
Securities v . *

Souree: Wall Sreel Rasearch
Nole: * indicales Series B included in caleolation (hough not expheitly shown in analyzt's financial forscasl or repor.

Executive Summary 4
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t48 Aon Valuation of Series B Units and Additional ~ NVESTVENTBANNG
Valuation Context
($ in millions, except per share data)

Status Quo Relative Value Based on GP EV / IDR Cash Flow

31-Dec-17 31-Mar-18 Current
2018E 2013E 2020E 2018E 2019E 2020E 2018E 2019E 2020E

GP Enterprise Value $3660 $3660 $3660 $2975 $2975 $2975 $2978 2978 §2978
() Cash Flow from IDR LLC 136 223 336 136 223 336 136 223 336
EV ['IDR Cash Flow 270 x 16.4 x 109 x 218« 13.3 x 8.9 x 21.9x 133 x 8.9 x
Series B Cash Flow' $7 $12 $20 $7 $12 $20 $7 $12 $20
lllustrative Series B Value $ 182 $203 $213 § 148 $ 164 173 $ 148 $185 $173
Share Price §19.72 1972 §$1972 §$1599 $1599 51599 §1601  F1601  §16.01
Implied GP Shares 9 10 11 g 10 11 9 10 11

Summary Of Alternative Perspectives on Series B Value

o ®®
"o ® @

e U
$18 g §Im

164 $173 8185 §173

5148 5148

$141

Aon 2008E 2019E 2020E A 2018E 2013E 2020E 2018E 2018E 2020E Eaird
(2017 10:0) (3017 10:0) (2017 10-K) : SOPIEE 1040) T S : 4 (B-Ape-2018)

31-Dec-17 31-Mar-18 Currert

Souwrce: Arkose Projetions, Wall Sheel resaarch and Bloombery marke! dala as of 12-Apr-2016
! Caculation divides Implhed Saries B value by the implisd GP Share Price reguired Io achieve the ffustalive GP EV io derive an squivalant number of G shares issued for the Senas B,

! Bazed off 20-Day VWAP as of flzcal quarter and.

Executive Summary 2 |
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Units of Arkose IDR LLC

lllustrative Conversion Calculation For Series B

INVESTMENT BANKING
DIVISION

Class B Conversion Into Status Quo GP Shares

ilustrative
assumption

Clesing
Current  52-Weak High Analyst Price Targets llustrative Share Prices

20 Day WWWAP  [02-Jun-17) IPD Price Median High §50/ Share  $100/ Share §1,000 Share
Share Price $ 1600 S 2287 52350 526.50 §30.00 560 100 51,000
() Common Shares Outstanding 186 186 186 186 185 186 186 186
GP Market Cap 52,980 54,258 §4.375 54,934 55585 546,309 $15,619 §186,190
[<) $2.0 bn Threshokd (2,000) {2,000) {2.000) (2,000} {2,000) (2,000} (2,000) (2,000
Enquity Value Subject to Series B Take 5980 $2,258 §2375 52034 83585 §7,309 §16,618 §184,150
[x) Series B Take 60% B0 % B0 % 6.0 % 60 % 0% 0% B0%
Series B Share 569 5135 5143 5178 5216 5419 §oa7 § 11,051
() Units Outstanding 100 % 100 % 100 % 100 % 100 % 100 % 100 % 100 %

| [x) Percent Vested 100 100 100 100 100 100 100 100

Total Series Entitiement £ 5135 5143 5176 5216 5419 5897 3105
() Vested Units Outstanding 986 86 986 956 986 986 936 936
Par Vested B Und Enfitlement $0.60 $1.37 5145 .78 218 5445 $10.11 11208
(%) Vested Uitz Redeemad QE6 S2E 986 956 9B & Q86 936 936
() Share Price § 16.00 $2287 $23.50 $26.50 § 30,00 $ 50.00 510000 % 1,000.00
Conversion - Common Shares Issued 37 59 6.1 66 1.2 1] 10.0 11.1

Source: GP 424 B4 filing clated 05-May-2017 and GP 10R Holdings LLC Limited Liabity Company Agreement daled 37-Dec-2016, Bioombarg marke! dals ag of 12-Apr-2015

Executive Summary
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W llustrative Series B Conversion at Various GP INVESTMENT Bt
Share Prices

120  11.2mm shares

$105/ Share

100
354/ Share

5§38 | Share

o
E=1

$28 / Share

&=
=]

Converted GP Shares (mm)
o
L=1

20

0t ¥ T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T

= 8 & ® 2 8 8 8§ 8 §
wooowm W W -
w

L.

52030
53,265
55,260
56470
5 13,645
519975

lustrative GP Share Price

Source: GP IDR Holaings LLC Linvled Liab#y Company Agreament dated 31-Dec-21E

Executive Summary 7 |



FRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

¢ Research Analyst Views BVESTMENT g
Midstream and GP
($ per share and unit)
Midstraam GP
Current Discount Current Discount Implied Tatal
Date Firm Rating Price Target to Target Rating Price Target to Target Equity Value
14-Mar-18 JPM Buy $36.00 (321% Bty $2300 (30)% §11.012
27-Fen-18 =3 Buy 37,00 (33) Buy 2700 141) 11.944
16-Fet-16 VWells Fargo Strong Buy 40,00 (38) Buy 20.00 (47) 13,063
iim_m___se;.m_ __aw = [_33 S M e ‘33] -
17-Feb-18 Ladenburg Thalmann Strong Buy 41.00 (40} Strong Buy 2800 (43) 12878
17-Feb-18 Stifedl Mcolaus Strong Buy 37.00 (I3 - = = =
15-Fet-18 Raymand James S-lmgﬁll'g' - -3ﬁ-lI| - (32) - Strong BW 2700 ﬁ--l‘lJ 11—.1'67
14-Feb-18 Guggerhen Buy 40,00 (38) - - - -
14-Fet-16 MUFG Buy 20,00 (37) Bury 2200 (45) 12680
14-Feb-15 Bardays Buy 3700 (33) = & 2 i
31-Jan-18 s Buy 35.00 (30) Hald 21.00 (24) 10452
PR a..-,r v ........[m.. . = s ;333“ PR 11'@13
18-Aug-17 J”"wsmm Buy 4100 (40) - = - =
- Tudor Pickering Buy .00 (35) - 200 {20 11,200
High $41.00 (300% §30.00 (24)% §13,083
Mean 3814 (35) 5.70 (37 11,870
Median 37.50 (34) 26.50 (40) 11,851
Low 35,00 {40} 21.00 (4T) 10,453
Source: Bloomberg, IBES and Wall Street resaarch as of 12-Apr-2018
Executive Summary 3|
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‘it Determining Arkose’s Overall Status Quo Yield  NVESTVENT BANKING

DIVISION
Calculation of Combined Equity Value Calculation of Equity Yield
Midstream Units 187 2018 2019 2020
{x) Midstream Unit Price $2465  Midstream LP Distributions  $320 $414 $533
Midstream Equity Value § 4608 Implied Yield 70% 080% 116%
Y.0.Y. Dist Growth % V% 29%
GP Shares 186
(x) GP Share Price $16.01 GP Common Distributions $100 §165 §249
GP Equity Value $2981 Implied Yield 34% 55% B84%
Y.0.Y. Dist Growth B7T% 65% S51%
Series B Converted Shares 4
(x) GP Share Price $16.01
Series B Equity Value $59
Combined Midstream’ $427  $591  §a02
Arkose Midstream Total Equity Value $7645 Implied Yield 6% T7% 105%
lllustrative 7% Upliﬁ2 8,183 ¥.0.Y. Dist Growth 37 % 38 % 36 %
PF Y.0.Y. Dist Growth’ NA 20 37

Saurce: Arkose Projections and Bloombeng marke! data as of 12-Apr-2018

Node: Share counts based on 2017 Midstream and GP 10-K.

¥ Inchides Serigs B disiribitions.

T Based on change in folal squily in selacled precedent iransaclions.

TPro forma growth rates assuming 1.1x coverage i 2018, Tole) annual diztnbutons of $540mm $549mm and S889mem for 2018E, 2019E and 20308 respectiely.

Executive Summary 9 |
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4 |llustrative Comparison of Valuation vs. Growth e

Selected Midstream Comparable (Not Replication of Management Presentation)

22t 4
45% NELX :
e ]
® EQGP i
:
% ! Pro forma
= 18x/ o | growth rate
> 56% 1| at-28%
8 | with1.4x
~ 1| coverage
E ]
g )
3 @
£ 14y ! ® HESM Arkose Midstream - IBES
B71% o @ EQM
E @ TRGP CHXM
£
& HEP
A
@ 1021 ENEL
8] 100%
# ENLK
SMLP
6x! e T T 1
167% 0% 10% 20% 0%
"18-20 LP DPU CAGR

Source: Company Mings, Wal Stresl resaarch, IBES, and Bloomberg markel dafa az of 12-Apr-2018
Executive Summary 10|
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w4 |llustrative Analysis at Various Yields SWESTMENT BANKING
Pro Forma Arkose GP + Midstream (at Market)

Market Implied T Equity Madian Analyst
Total Equity Upside to Current Blended  Implied Total Premium to MGMT Implied
Value' Market Yalue* Yield Equity Value NBLX T EQGP C-Corp Yield®

Irnplied Equity Value 57648 £8,183 $9.688 S11,881 $ 13,406 23470
% Liplet from Current Equity Value WA 7% 6% 55% 76 % 07 %
et Debt 1,18 1,185 1,185 1,185 1,185 1,185
llustrative Enterprise Value $88%3 $9,388 $ 10,853 §13.047 $ 14,681 24,658
EVIEBITDA Metric
2018E §730 121x 128% 1459 179x 201 338
20189E 89 B8a a5 11.0 13.2 1449 249
2020E 1,222 7.2 LT 3] T 120 0.2
Price / DCF Metric
2018E S 584 129x 158 163 x 200x 27y 385x
2019 =t 20 96 1.3 139 158 s
20206 1.0% 74 79 93 1.4 130 1]
Distribution Yield Metric
2018E § 540 1% BE% 58% 46% 40% 23%
2019E 649 &5 79 6.7 55 4.8 28
2020E gea 118 104 a2 75 B.6 38

Saurce: Arkose Projections and Bloombarg marka! dats as of 12-Apr-2018

Nole: Fro forma analysis assumes 1.1x coverage ralio in 2018 and 20198-2022 coverage ralics heid constant fo curen! sfandalone forecasls.

! Apginmes current marke| price and sevies B convents inlo 50 GF markef cap.

T Asgimes peo forma GP rades al @ 7% pramium Io cumen! marke! valuabion assuming seres B canverls info 50 GP marke! cap.

¥ Managemant C-Corp yield of 2.3% respectively, based on 3015E yiekle used in Management's 3-Mar-2018 Arkose Midziream GP Strategic Acquiziton Discueskon preseniation.

Executive Summary k|
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Wi |llustrative Analysis at Various Yields (con’t) MAESTHENT EANEAG
Pro Forma Arkose GP + Midstream (at Market)

Market Implied T Equity Hadian Analyst
Total Equity Upsideto  Curront Blended  Implied Total Framium to MGMT Implind
Valup Market Valug® Yiold Equity Value NELX/EQGP  &-Corp Yield®
Impked Pro Forma Equity Value 57648 §8.183 5 9,668 511,861 5 13,496 § 23470
Curment GP Shares 186 186 186 186 186 186
{#) Pre Ferma Midstream Units (at 1 8¢ Ech_ Ralio) 336 3% 336 336 336 336
{+) Shares |ssued to Series B Units 9 8 9 9 9 9
Total Pro Forma Shares Quistanding 2 52 52 12 532 532
Impled G Share Price 51428 §1519 518,18 2N S5 54414
Implied Shares Issued for Serles B
6% Series B Take Calculated Based on 5.0. G Share Count 28 34 45 LT ] 64 85
4% Series B Take Calculsled Based an P.F, GP Share Count 153 157 165 173 178 191
Market Implied T Equity Median Analyst
Total Equity Upside Implied Total Regression Current GP MGMT Implisd
C-Corp Yiaid®
Current ] B
Prices s H o
GP: : L
$16.01 £8| |23
Midstream: 2®| |3
52465 =

Py ._ prgrraa
Price @ lustrative | | Price @ INusirative

Issued to Series B
Exchange Ratio

Saurce: Arkose Projections and Bloombang market data as of 12-Apr-2018

Nole: Fro forma analysis assumes 1.1x coverage ratio it 2018 ang 2078-2022 coverage ralios heid corslant fo curen! slandsione forecasts.

! Azsimes cirenl markel price and sevies B comaerts inlo 50 GF markel cap, © Assumes pro forma GP lrades sl 8 T9% premium lo corren! markel vallabon assuming series B
converts inte SO GF market cap. * Mansgement MLP and C-Corp 2018E yields based on yields used in Mansgements -Mar-2018 Arkose Midstraam GP Sirategic Acquisiisn
Digeusgion presantabon.

Executive Summary 12
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il [llustrative Potential Future GP Share Price and  INVESTMENT BANKING

DIVISION
Implied Series B Conversion
llustrative Standalone Future GP Share Price’ lllustrative Pro Forma Future GP Share Price!?
Memo:
llustrative §66.21 §74.39
1.8x exchange
ratio, see $48.74
EEE iy § 3650
altemative ; / s § 29 50
ratios § 2648 ) 3560
. /_”-s’uﬂ:ﬁ. $21.35 /mzﬁ
$11.48 $17.22 : §16.45 $21.15
YE 2(M8E YE 2019E YE 2020E YE 2021E YE 2018E YE 2019E YE H0E YE 2021E
_— 115% 8% 2% 54% 135% B4t 4% 55%
Investor Pre 8 38 37 a7 44 45 41 kE
Tax IRR
{24) 11 20 24 4 24 27 2
Implied Series B Conversion at Implied Series B Conversion at
lMustrative Future Standalone GP Share Price? lllustrative Future Pro Forma GP Share Price??
2018E GP Yield
3.4%
2019E GP Yield
5.5% ] 3 __9 . 3 10
2018E Family Yield . - 8 8 - .
1.T% _.—-'--.E_ "-:’;”’ 4
B 7
7
//5’/-.
3
YE2018E  YE209E  YE0XE  VEME YE 20186 YE2M0E  YE2020E YE 2021E

Souwee: Akose Propetions and Siambarg markel dats as of 12-Apr-2018  llistrative Fiture GF Share Price calculated basad on forward year DPS 8l each respective year and
parisd eapitalized af various yisids, 7 Caleulated fram the market cap implisd by lhe Muskative Fulre GP Share price and flustrative §% Seres B take on the valie above 52 0bn,
" Pro Forma for GP Buys Midstream assumes 100% lax shiskd and 1.8x exchange ratio.

Executive Summary 13
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‘4 Breakeven Cash Flow To Series B BINESTMENT BAKNG
Based on Pro Forma GP DPS Assuming Full Tax Shield | ($ in millions)

lllustrative Shares Issued to Series B Unitholders
2018E 2019 2020E 20ME  2022E  Cumulative

Series B Siatus Quo Cash Flows 87 §12 520 525 534 398
P.F. GP Total Dist. @ 100% Tax Shield § 540 3 649 $880 B1102 §13%

Current GP Shares 166

Converted Midstream Units @ 1.8 x Exch. Ratio 336

lllustrative Series B Units Issued To Make Whole (2020 Cash Flow Breakeven) 12

PF Units Cutstanding 534

PF.DPS 1.0 121 51.66 5206 5254 3845
Cash Flow to Series B 512 314 520 524 530 $ 100
%/t S0, 5% 16% 0% @ (% 2%
Mema; lllusirative Breakeven Shares i 10 12 E] 13 12

Breakeven Cash Flow Value Sensitivities

CumuUTatve 5% Ace [ 10N Cumblalive 51
Broakevin Shares To Serlos B Unitholders Ta Sorles B Unitholders

[ Break Even Cash Flow Targst Pariod | [ Exchangae Ratio to Midstraam | [ Exehange Ratio te Midstream |

Z013E 7019E F020E ZU1E Z02IE Cumul. 16x 1.7x 18x 18x 20x 16x 1.7x 18x 19x 20x

g 166 62 54 05 MT 123 107 E LT (65 (BT (68 (BI)% (TH)% g AT SiB4) GG WEE) 568 S6H)
1_': § 17| 8a ss m3 121 28 v (Zaf toley N Gw ey @y [S@) 70| Gh 0B @8 6n 42
E5|1e| 68 4 17 126 133 1 (S| anl ol om @ @ @D [JS| 0] 05 gy @) 24 (26
£ ; 19| ss 108 122 130 17 120 |E9[z] 4 L T G I - @ [ 412 4 1w | W
" lao| 71 e i2E 135 142 124 & ol m = 2 w13 |F a0 ™ 2m o2 18 13

Souree: Arkase Projections, Wal Sireel research and Bioarmbarg markel data as of 12-4pr-2018
? Reprasenls the period where the sharas iseted result in on equal dielibution lo Senes B unitholkders iy that perod.
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an i 1 1 INVESTMENT BANKIN
i [llustrative Aggregate Financial Impact on STMENE BABNG
Largest Series B Unitholders
2018 2019 2020 2021 2022 Cumulative
Memo:
S.Q Series B Cash Flow 57 §12 520 §26 $34 508
50 0PS 054 0.89 134 1.74 222 6.72
P.F. DPS (Assuming 1.8 x Exh. Ratic and 14mm Shares lssued to Series B) 1.0 1.21 168 205 253 845
Status Quo Cash Flows (To Three Largest Series B Holders)
Pre Rata Allocation of Series B Cash Flow 56 s §17 §22 §20 S84
(*) Cistributions from GP Shares Cwned 20 B 50 65 83 251
Total Deetributions 526 S 44 $ &7 587 £112 5335
Pra Forma Cash Flows (To Three Largest Series B Holders)
# Shares
Pro Rata Distributions From Shares lssued to Series 8 12 $12 $14 $20 24 §30 5101
(+) Destributions frem GP Shares Owned 37 38 45 52 fd 44 316
Total Distributions 49 550 S60 582 §101 5124 5 416
% Act. [ {CH) on Series B Exchange 108 % % 18% 1% 5% 0%
% Acc ! (Dil) on Commaon GF Shares a7 365 24 18 14 26
Total Cash Flow % Acc / (Dil) to Series B Unitholders 92 35 22 16 12 24
Cumulative Aggregate Acc ! (Dil)
Cumulative Acc | (Dil) on Common GP Shares To Series B Unithodlers
| Exchange Ratio to Midstream Exchange Ratio to Midstream

1.6x% 1.7 % 18x% 1.9x 2.0 x 1.6 % 1.7 % 1.8 x 1.9 x 20 x
8 7 BY% 313% 28% 24 % 20 % 12 % 8% 4% 1% (3%
Tl 70 37 R 27 23 19 19 15 11 7 4

(]

‘E 2] 80 B 3 27 23 1% 23 19 15 11 7
L
%‘3 11.2 38 3 26 22 18 28 23 19 15 1
£
L 14.0 35 30 26 ral 18 34 29 24 20 16

Souree: Afkdss Frojeclions, Bloombang market dafa ag of 12-Apr-2018

Nole: Aralysis includes Secias B and GP shares awned by CEQ Paol Rady, Presiden! Glan Wavren, and CFO Michea! Kennady besed on their holtings of GF shares and Sevies B unils a2 disclosed in

GFe 2017 10-K.

Executive Summary
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o1 |llustrative Aggregate Financial Impact on SUESTMENT BAMING
Largest Series B Unitholders (con’t)

Annual Incremental Cash Flow
@ 1.6 x Exh. Ratio To Midstream

2018 2019 2020 2021 2022 Cumulative
- 37 $18 $10 57 $4 $1 EE T
s 10 2 13 12 10 8 64
E 2.5 a0 23 15 14 13 12 78
n §al 12 25 18 17 17 17 a4
- 14.0 27 20 21 22 22 113
Annual Incremental Cash Flow
(@ 1.8 x Exh. Ratio To Midstream
2018 2019 2020 2021 2022 Cumulative
a7 $16 36 52 32) $(7) $14
g2l 70 18 9 6 3 (1) 3
588 90 20 11 9 6 3 49
nf el 1z 2 13 11 10 & 64
- 140 24 16 15 14 13 a2
Annual Incremental Cash Flow
@ 2.0 % Exh. Ratio To Midstream
2018 2019 2020 2021 2022 Cumulative
o a7 $13 53 3(3) 508 5(14) 89
g=@ 70 15 6 1 (3) (8) 12
598 90 17 8 4 0 (4) 24
w8 12 18 10 6 3 (0) 38
- 140 21 12 10 7 5 55

Souree: Arkase Projections, Bibombeny markel dats as of 12-Apr-2018
Nole: Analysis includes Seres B and GF shares owned by CEO Paul Redy, President Glen Warren, and CFO Michael Kennedy based on ther holdings of GP shares and Series B
units a¢ disclosed in GFz 2017 10-K.
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il |llustrative Potential Future GP Share Price and  INVESTMENT BANKING

DIVISION
Implied Series B Conversion
Assumes lllustrative 1.6x Exchange Ratio
lllustrative Standalone Future GP Share Price! lllustrative Pro Forma Future GP Share Price!?
2018E GP Yield:
3.4% 65,21
2019E GP Yield:
5.56%

2013E Family Yield: $30.23

v " %
§ 2645 .
$16.01 $ 2283 §2873 52014 5846 $34.67

§16.59
$11.48 §$17.32 Lo

YE 2M8E YE 2019E YE 2020E YE 2021E YE 2018E YE 2019E YE 2020E YE 2021E

implied 115% 0% 2% 54% 153% 81% B8% 56%
Invester Pre 8 3 37 I 55 51 44 4

Tax IRR

{24) 11 20 24 12 P k1) 2

Implied Series B Conversion at Implied Series B Conversion at
llustrative Future Standalone GP Share Price? lllustrative Future Pro Forma GP Share Price??

g 10
i 9
/?—”’H—’_— 5
E/_’—’?"_—-B
B
4
YE 2013E YE 2019E YE 20208 . YE 2021E YE 2018E YE 2019E YE 2020 YE 2021E

Sauwee: Akose Projctions and Sioambang markel dats as of 12-Ape-2018 ' llsstrative Fiture GF Share Price calculated bassd on forward year DPS 8] each respective year and
parisd eapitalited af various yiskds, 7 Caleulated fram the market cap implisd by lhe Muskative Fulre GP Share price and flustrative §% Seres B take on the vale above $20bn,
" Pro Forma for GP Buys Midstream assumes 100% tax shiekd and 1.6x exchange ratio.
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

4 |llustrative Potential Future GP Share Price and

Implied Series B Conversion
Assumes lllustrative 2.0x Exchange Ratio

INVESTMENT BANKING
DIVISION

lllustrative Standalone Future GP Share Price’

lllustrative Pro Forma Future GP Share Price’?

2018E GP Yield:
34% §66.21

2019E GP Yield:
55%

2013E Family Yield:

; L $33.31
?m sx.“/ﬁ?s oot ———-'-:;lel
$16.01 : § 20,1 == ;
s11.48 §17.32 §$2253 §14.45 $19.78 $2454
Y¥E 20M8E YE 20152 YE 2020E YE 2021E YE 2018E YE 2018E YE 2020E YE 2021E
1
i plied 115% 80% 82% 54% 19% T 60% 52%
Investor Pre 8 38 w 37 k- a0 37 3%
Tax IRR
(24) k! 20 24 (k)] 20 24 i

Implied Series B Conversion at
llustrative Future Standalone GP Share Price?

Implied Series B Conversion at
lllustrative Future Pro Forma GP Share Price??

YE 2018E YE 2019 YE 2020E YE 2021E

8 b ’ :
%B
5

YE 2018E YE 2019€ YE 20208 YE 2021E

Source: Akose Proeetions and Siambang markel dats as of 12-Apr-2018  llistrative Future GF Share Price calculated basad on forward year DPS 8] each respective year end
parind eapitalited af various yiskds, 7 Caleulated fram the market cap implisd by lbe Muskative Fulre GP Share price and flustrative §% Seres B take on the valie above $2.0bn,
" Pro Forma for GP Buys Midstream assumes 100% lax shiekd and 2.0x exchange ratio.
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4 Absolute and Relative Changes in Family Equity NVeSTMENT8anKiNe
Value in Precedent Transactions

One Day % Change in Family Equity Value and Alerian Index Performance

14 %
Changein 10 % 10 %
Farily E% 5%
Market Cap oo
L E & e
“ il " ]

Aletian
¢ (1)%

Pedormance

(6)%

wwoesuonos [ rarca  (Gsmons (-Oxok Archreck  puceass

& Month % Change in Family Equity Value and Alerian Index Performance

4%

(16)%
*
(22)%

KINGER{MORGAN E TARGA @hl"mm { & ONEOK

Source: Thomson, Alerian, Bloomberg
Additional Materials 20|
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n i i i INVESTMENT BANKING
0 [llustrative Ownership Impact at Various BVioh
Exchange Ratios
T llustrative Exchange Ratios (Midstream f GP) 15% 16x% 17 18x 18 20x 21x
emao’
Shares ssued for Midstream 280 99 318 336 355 374 383
Gg‘;urm Implied Midstream Unit Price $2402 $2582 52722 52882 $§3042 S32020 G§3382
0 r:;ng Implied Premium to 1 Day Close [3)% 4% 0% 17% % 30 % 5%
1BEmm Implied Prémium to 30 day VWAP @ i 6 12 18 24 3t
Current GP Pro Forma Ownership with Management Case Series B Conversion Into Post Transaction Market Cap [-21mm Shares)
Share Price: GF Current Shareholders 3% 7% B % ek 33 % 2% %
316.01 Fommer Series B Shareholders 4 4 4 4 4 4 3
Former Midstream Unit Holders
Current Midstream Public 2T% 6% 2% n% 30 % 0% %
Midstrearn Unit Upstream 0 il 32 33 33 34 35
Price /VWAP: | Toral Former Midstream Unitholders. S5% 0%  61%  62%  63%  64%  B5%
524,65/ §25.75
Total Shares Qutstanding 488 506 525 44 562 581 800
Combined Equity
Value: Pro Forma Ownership with Series B Cenversion Into Status Queo Market Cap (~4mm Shares)
$7.6bn GP Current Shareholders 40 % 38 % 7% 5% 34 % 33 % 2%
Former Serwes B Shareholders 1 1 1 1 1 1 1
Former Migstream Unit Holders
Midstream Public 285 % 2% 2% 0% % % n%
Upstream 32 32 33 24 34 35 B
Total Former Midstream Unithalders 50 % 61% 63 % B4% 65 % 66 % BT %
Tetal Shares Qutstanding 470 488 508 526 545 584 582

Source: Upziream, Midsiream, and GP 2017 10Kz and Bloombarg markei dala ag of 12-Apr-2015

Additional Materials
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an .
4 Actual vs Peer Indexed Price Performance BVESTIENT BAMG
Midstream Unit Price Year-to-Date () Historical Exchange Ratio Year-to-Date
Indexed 335 1.70%
Unit/Share
prices and 7
Exchange | |3 165x
ratios E
asof26- | (&
Jan 2 1.60%
{Recent —
market &
highs) Elissy
520 . . £
Jan-2018 Feb2018 Apr-2018 k
GP Share Price Year-to-Date (5)* % 150 %
=
&
52 >
s
522 - ) 145%
— 52 i |
% s 1.40x
D
E 318
] w17 155
516
§15 : 1.30x .
Jan-2018 Feb-2018 Apr-2018 Jan-2018 Fep-2018 Apr-2018

Source: Elambery markel dafa az of 12-Apr-2018
Nate, Indexing baging en 26-Jan-2018,

" MLP Inax includes BPMP, CNXM, DM, ENBL. ENLI. EQM, HESM NBLX, PSXP. SHLX, VLP. WES, ANDX, CEQP. DCP. HEF, SMLP TEF and TRGP,
* GP [nax includes EQGP, ENLC, ETE, EQGP and WGP
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4 Historical Midstream / GP Exchange Ratio BIESTMET BANKAG
Since GP IPO | 03-May-2017

200 g w  w — —  m m m— m  w r E  w w e m— m  m— —— 200% 130%

180x 1%

160% 14%

Exchange Ratio
1

1,54 x
————————————— == = 150 /(3%
1.40x 1
Since GP s 30 Calendar 60 Calendar 50 Calendar Current (At
PO Day Day Day Market)

Exchange Ratio 1.55x 1.52¢ 1.58x 1.50x 14%x 1 5dx

GF % Crwmers hip 0% 30% 38 % 40 % 40 % 30 %
120 + T r . 1

May-2017 Jul-2017 Oct-2017 Jan-2018 Apr-2018
= Midstream / GP

Source: Bloamberg markel dafs a2 of 12-Ap-2018
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] lllustrative Weighted Average Cost of Capital Analysis NVESTMENTBANKNG
Midstream | As of 12-Apr-2018
($ in millions)
WACC Calculation - Midstream WACC Sensitivity Analysis

Debt / Total Capitalization

Total Debt / Cap 206 %
Equity / Cap 79.4

Debt / Equity Ratio 260 %
Risk Free Rate 28%
Equity Beta 1.23
Equity Risk Premium 69 %
Cost of Equity 113 %
Pre-Tax Cost of Debt 52%
Marginal Tax Rate A

Afer-Tax Cost of Debt 52

WACC 10.0 %

Souree: Arkoee managemard, Midstear puble fings, Axioma Historical Batas, Dirff and Phelps, and Bloamberg market dats as of 12.4pr-2018

Addibonal Materals

100% 150% 200% 250% 300%

5 40%| 106% 102% 98% 95% 91%
a 45 106 103 99 96 9.3

]
K] g150 | 107 104 100 97 94
¢ |55 | 107 104 101 98 98
* leo | 108 105 102 100 o7
Debt/ Total Capitalization

100% 150% 200% 250% 300%

080 87% 85% 83% 81% 79%
ﬁ 100 83 91 88 86 84
35‘ 110 99 98 94 91 89
lﬂ- 1.20| 105 102 89 96 9.3
1.23| 10.7 104 101 538 85

2|
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GP | As of 12-Apr-2018
($ in millions)

ik Illustrative Weighted Average Cost of Capital Analysis INVESTMENT BANKING

DIVISION

WACC Caleulation

WACC Sensitivity Analysis

Debt / Total Capitalization

Total Debt / Cap L
Equity / Cap 100.0

Implied Debt / Equity Ratio 0.0 %
Risk Free Rate 28%
Equity Beta 0.90
Equity Risk Premium 69 %
Cost of Equity 91 %
Pre-Tax Cost of Debt NA

Marginal Tax Rate 253 %
Afer-Tax Cost of Debt MNA

WACC 91 %

Additonal Materals

Sewrce: Arkose Manapement, GP public filings, Axioma Hislorical Batas, ihbstson and Bloomberg markel dils o5 of 12-Apr-2018
Note: GP Bata calculaled based on median of GP pedrs’ historical betas due fo inviled trading histary,

00% 50% 100% 150% 200%

5 40%| 91% 88% B85% 82% 78%
a 45 8.1 8.8 8.5 8.2 7.8

3]
',_rf, g150 | 91 88 85 83 80
¢ |55 | 91 88 86 83 81
* o | o 88 86 84 81
Debt/ Total Capitalization

00% 50% 100% 150% 200%

28% 27% 25% 24% 23%
g 100 87 92 88 83 78
g 110| 104 99 94 89 83
lﬂ- 120 111 1086 100 94 6.8
123 11.3 10.8 102 96 a1

25|
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Wl GP Historical & Predicted Beta INVESTMENT BANKING

DIVISION
Last 2 Years | Based of Selected Public General Partners Peers

Beta

1.20 4
1
1 087
1.00 - : 0.90
1
i
I
1
080 + - - - ; . —t - . . . ;
Apr-2016  Jun-2016  Aug-2016  Oct-2016  Dec-2016  Feb-2017  Apr-2017  Jun-207  Aug2017  Oct2017  Dec-2017  Feb-20M8

m—Historical Peer Median = Predicted Peer Median

Source: Avioma a5 of 12-Apr-2018
Nole: Pear madian taken due lo lack of GP Histonical and Predicled Bata; Peers include ENLC, EQGP, ETE, TEGF and WGP.
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1 Midstream Historical & Predicted Beta SESTMENT EANKAG
Last Two Years | Based on Midstream’s Market Performance

1.80
1.70
160
150
1.40
"
31.30

120 12

1% J\ ) iHI
el

0.80 T T T T T T
Apr-2016 Aug-2016 Dec-2018 Apr2017 Aug-2MT Dec-2017 Apr-2018

= Historical Beta  ===FPredicted Beta

Source: Avioma a2 of 12-Apr-2018
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4l Research Analyst DDM Cost of Equity for INVESTMENT BANKING

. DIVISION
Midstream and GP
Midstream Cost of Equity GP Cost of Equity
Midstream Median: 10.3% GP Median: 10.1%
121% o0 120% 120%

Mvgantasiey R LN orges  EEETTERER w - Moty BEDENEEE  LNMongis  HAMNDLLAIS - w

Souree: Bloomberg, IBES and Wal Strest ratearch ag of 12-Apr-2018
Nole: Dolted kne for Ladenburg Thalman rapresents long lerm squity discount rate; soid bar represents aquily aiscount rale beed durng forecas! paniod.
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Additional Details on Research Analyst

INVESTMENT BANKING
DIVISION

Assumptions for Dividend Discount Models

Midstream and GP
DPU CAGR Discount Rate
Terminal Growth
Date Firm 1820 M8'Z: '18-'27 WACC Terminal Ke Rate
14-Mar-18 JPN' 7% 24% 10% 10.3 % 105% 0.0%
17-Feb.18 Ladanburg Thalrmann 2 15 10 an 99 0.0
18-Feb-18 Wels Fargo 28 20 A B85 BS 10
c 15Feb-18 Raymond James 28 24 15 12.0 120 1.0
14-Feb-18 Guggenheim 24 20 ] 120 120 1.0
g 14-Feb-18 Baird MA WA Ma 8.5 855 20
= 14.Fab-18 Margan Stanley MA MA MA 120 120 10
Median 5% 19 % 8% 10.3 % 103% 10%
18 %
Pano: lamagemant 2%  24% 11; %
10 %
DPS CAGR Discount Rate
Terminal Growth
Date Firm "8-'20 1822 1827 WACC Terminal Ke Rate
14-Mar-18 JPM' 58 % a1 % 18% 103 % 10.3 % 0.0%
17-Feb.18 Ladenburg Thalmann 43 29 18 9.0 a9 [in}
18-Feb-18 Wells Fargo 56 36 MA 85 85 1.0
14.Feb.18 Raymond James 56 42 24 10.0 100 1.0
o 14-Feb-18 Baird Wi MA WA 75 75 20
© 14-Feb-18 Margan Stanley B A HA 12.0 120 1.0
Median 57 % 4% 18% 8.5% 10.0% 1.0%
. 28%
oo TR

Souree: Bloomberg, JBES and Wal Srest rasearch ag of 12-Apr-2018. Note, '18-27 mansgement forecas! and axlengion CAGRS refiect the 2% Gradua! Taper, Rapid Taper. and No
Growth cases, rezpectively. | P DPU CAGR calenlated basad an LP DCF 7 Unit and coverage ralio aesumpltions ag deladed i rezearch.

Additonal Matenials
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“id Peer Price vs. Broker Price Targets TN BanG
Current Prices vs. Broker Median Price Targets

Midstream and Peers

(9)%
(13% (14% (14)% (15)%

17)% (17)%
(7% (17) 2%

(@2% (3% (24)% (2% (2% (@6)% (26)%

(28)%

[34)%

(40)%
AM HEP TEP DCP TRGP PSXP CEQP ANDX BPMP ENBL VLP SMLP HESM WES ENLK EQM CNXM NBLX DM

GP and Peers

(17)% .
{22)%

(18)%

(26)% 7%
[33)%

AMGP TEGP EQGP EMNLC ETE WGP

Source: Wall Stres! Research, Bioombang market data as of 1 2-Apr-2015
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lllustrative Market Implied Perpetuity Growth INVESTMENT BANKING

DIVISION
Rates
DDM Based on 2018-2020E DPU/DPS | lllustrative 10% Cost of Equity

3%

(3%
o ¥

&F 3 B & 2 X
EERERT AL

NN

[

HEF

g

SHLX

Impliad
Tarminal BO% T6% NA B2% 8B8% GB% 100% O65% 98% 100% 105% 103% 108% 115% 136% 90% 127%
HTM Yield

Sowrce: Arkose Projeclions, IBES/Wal Stresl resesrch, and Bloormbarg mavke! dats ag of 12-Ap-2018
Mote: Summd Midelream Partners net show, analysis ndicates a -0.5% Imphed PGR and 21.6% impded itrmina! yiskd for Summit.
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4 Basis of Analysis for lllustrative Market Implied ~ NVESTMENTBANKNG
Perpetuity Growth Rates

2018 2019 2020 2021

Arkose Mistream

DPU 51.72 2.2 5285 5342
PV of DPU 164 192 2.25
Current Unit Price § 2465
(-} PV of DPU (5.60)
Implied PV of Terminal Value 51885
Implied FV of TV (PGR) 2393
Implied FV of TV (EMM) 25,09
Tmplied NTM Yield at Exit 136 %
Implied PGR at Exit {1.7)
Terminal Terminal Y Discount 03
Brminal Erminal Year IS0
( Ve & DGR ) = Gashflw N (1 Y Rate )

Implied Perpetuity

Growth Rate 05

Terminal + Terminal Year Discount
Value! cashFion X \1 *

Seurce: Arkose Projections, IBES/ Wall Sireel research, and Bloombang markef dafa as of 12-Ape-2018
? Terminal value a2 cakeufaled by the axil minktiple mathod /year ang discounting

Additional Materials 32|
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ggggllll INVESTMENT BANKING
DIVISION

Project Francis

Conflicts Committee of the Board Directors of Arkose GP
LLC

Supplemental Discussion Materials on Series B Conversion

April 20, 2018

PRIVATE AND COMFIDENTIAL. This decurment is being sent to you for your information only as an investment banking client of Goldman Sachs and should not be
fervarded outside of your organization. This document has been prepared by the Investment Banking Division and is not a product of Goldman Sachs Global
Investment Research. This decument should not be used as a basis for trading in the securities or lvans of the companies named herein or for any cther investment
decision. This document does nat constitute an offer to sell the securities o loans of the companies named herein or a solicitation of prexies or votes and should not
be construed as conssting of investment advice, Goldman Sachs does not pravide accounting, tax, of legal advice
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man . : INVESTMENT BANKING
Ewrs Disclaimer DIVISION

These matefials have been prepared and are provided by Goldman Sachs on a confidentsal basis solely for the information and assistance of the Canflicts Committee of Board of
Diractors of Arkose GP LLT (the “Committee’), the general partner of Arkose GP LP (the "Comgany”), in connection with its consideration of the matters referred to herein, These
materials and Goldman Sachs presentation relating to these matenals (the "Confidential Information”) may not be disclosed to any third party or circulated or referred to publicly or
used fior or relied upon for any other purpese without the prior written consent of Goldman Sachs. The Confidantial Information was not prepared with a view to public disclosure or
to canform to any disclosure standards under any state, federal or international securiies laws or other laws, rules or regulations, and Goldman Sachs does not take any
responsblity for the use of the Confidential Information by persons other than thase set forth above. Notwithstanding anything in this Confidental Information to the contrary, the
Company may desclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all matenals of any kind
{including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Geldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Gokdman Sachs and its affiliates are engaged in advisory, underwriling and financing, principal mvesting, sales and trading, research, invesiment management and other financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest or have other economic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesitions and investments in securities, derivatives,
leans, commeodities, currencies, credit default swaps and other financial instrurments of the Company, any other party to any transaction and any of their respective affiliates or any
cumency of commodity that may be invalved in any transaction. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with clients
and potential clients to review events, opportunibies, and conditions in particular sectars and industies and, in that connection, Geldman Sachs may make reference to the Campany,
but Goldman Sachs will not disclose any confidential information received from the Company.

The Cenfidential Infarmation has been prepared based on historical financial information, forecasts and other information obtained by Goldman Sachs from publicly available
soufces, the management of the Company or other sources (approved for our use by the Company in the case of information from management and non-public information). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibilty for independent verification, the accuracy and
completenass of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
liability fer any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assels and liabikbes (ncluding any contingent, dervative o other off-balance sheet assels and
labilites) of the Company or any ather party to any transaction or any of their respectve affiiates and has no obligabion to evaluate the solvency of the Company ar any other party
to any transaction under any state or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs' rele in any due diligence review is limited
solely ta perfarming such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upan forecasts of
future results are not necessarily indicative of actual future resuits, which may be significantly more o k$s favorable than suggested by these analyses, and Goldrman Sachs does
not assume responsibility if fulure results are materially ditferent from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any transaction or strategic
alftemative referred to herein as compared to any other transaction of alternative that may be available to the Company. The Confidential Information is necessarily based on
economic, manetary, market and other conditions as in effect on, and the information made avaitable to Goldman Sachs as of, the date of such Confidential Information and
Goldman Bachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring after such date. The
Confidential |nformaticn does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company or
any other person as to how to vote or act with resgect to any transaction of any cther matter. The Confidential Information, including this disclaimer, is subject to, and govemed by,
any written agreament between the Company and the Committee, on the one hand, and Geldman Sachs, an the other hand,
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S (lustrative Summary Term Sheet INVESTMENT BANKING

DIVISION

Exchange of Series B Units into GP Common Shares

Summary of Key Terms and Conditions

Existing Security
Current |ssued
Exchange Security
Exchange Amount

Effective Date

Distribution Rights
Arrearages
Voting Rights
Vesting
Subordination

Transferability

Conditions

Series B Units, as defined in the LLC Agreement of Arkose DR Holdings LLC
98,600 Series B Units

GP common shares received in a taxable transaction

9 million GP comman shares

The date of the closing of a merger of Arkose GP and Arkose Midstream

Equivalent to holders of GP common shares

Immediate payment in cash upon vesting to holders of the Series B Units of the Unvested Reallocated
Distribution Amount

Equivalent to holders of GP commaon shares
One-third vested upon exchange; two-thirds vest on same schedule as Series B Units
None

Mot transferable for three years after the Effective Date

Exchange of Series B Units into GP common shares conditioned on closing of a merger of Arkose GP and
Arkose Midstream

All Series B Units exchanged

2|
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INVESTMENT BANKING

i Pro Forma Ownership
Various Exchange Ratios to Midstream and Shares Issued to Series B

DIVISION

Current GP

Culstanding:
188 2rmim

Source: Arkese Midziream and Arkose GP 2017 10-Kz and Arkoge Projectons and Bicombarg market data ag of 15-Apr-2018

GP Ownership

Implied Premium ta 1 Day Clase |
2% 5% 8% 11% 15 % 18 % M % 24 % %

Implied Premium to 30 Calendar Day VWAP ]
7% 10 % 13 % 17 % 20 % 23 % 27 % 30 % 3 %

Exchange Ratio To Midstream |
1,60 x 1,65 x 1.70 % 1.75 % 1.80 % 1.85 x 1.90 x 1.95 x 2.00 x

o 3T 381 % 374 % 367 % 360% 354 % B % 3242 % 336% 330%
E 4.0 T ETRL 363 356 350 4 338 333 27
;ﬂ 10.0 ars 369 362 356 350 M4 338 33z 327
j:] 11.2 ars B8 361 35 349 4.3 337 331 326
T | 120 T4 368 361 354 438 342 336 334 325
E 13.0 374 367 360 354 48 M2 336 330 325
E 14.0 kY] %6 359 353 7 2.1 335 330 324
E 15.0 372 365 354 352 46 30 335 328 324
| 228 87 3.0 354 M7 341 36 330 325 320
Serjes B Ownership

Exchange Ratio To Midstream |

160 x 1.5 1.70 x 175 x 180 x 1.85 1.90 x 1.95 x 2.00 x
] a7 07 % 0.7 % 07 % 0.7% 0.7 % 07% 07 % 0.7 % 06 %

g |90 18 18 18 1.7 1.7 17 16 16 16
& | 100 20 20 149 1.8 19 18 18 18 18
2 |12 23 22 22 21 21 21 20 20 20
B | 120 24 24 23 23 22 22 22 21 21
E 13.0 28 26 25 25 24 24 23 23 23
E 14.0 28 28 27 27 26 28 25 25 24
| 15.0 30 29 29 28 28 27 27 27 2B
oo | 226 4.4 44 43 42 4.1 4.1 40 358 38
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4 Breakeven Cash Flow to Series B
Based on Status Quo GP Cash Flows | Assumes GP Fully Taxable | ($ in millions)

INVESTMENT BANKING
DIVISION

lllustrative Shares Issued to Reach Breakeven Cash Flow (Cumulative Cash Flow Breakeven)

Managoemaeni Forscast

lllusirative Extension

Braakevan Cash Flow Analysis 218 2018 20 2021 2022 023 2024 2025 2026 Cuirmilative
Case: Gradual Tapsr _ _
Status Quo Series B Cash Flow §7 512 §20 526 £ 542 550 §58 §58 7
{#) DR LLC Digl. To GP 138 2 336 436 558 B85 E20 o568 1,090 5237
) GP GEA 2 2 2 2 2 2 {2 2 (k] (18)
{-] Inleres! Expense Q ] o o ] Q Q ] L] g
Taxsble Cash Flow o GP 514 524 £153 5450 5587 5T 5E68 51014 $1.155 25518
i) Taxes (38) [38h (85} {118} (143) {183) (2200 {257) {253 {1,402y
Destribaitatie Cash Flow 5103 §174 5 I64 5 343 5 438 5541 HEE § 757 5 863 54134
Current GP Shares Culstanding 186.2

%] lllustrative Shases |$3ued 1o Relire Series B 15.5

Pro Forma GP Shares Outstanding Rl

GF Pro Foma DFS 50.52 $0.86 5131 §1.70 217 52648 s 5375 §4.26 5 2050
Ciash Flow lo Series B 8 512 §20 526 5 541 530 a8 566 7
% Ace | (D) 19 % B% 4% 2% 0% (1% (1% 2% 2% 0%

15.4 15.2

Gradual Taper

Souwee: Arkose Frojections, fiustratively exiendsd thiough 2025

Alternative Perspectives on Series B Conversion

Rapid Taper
» Breakeven Shares (Curmulative Cash Flow Basis)

Mo Growth

Continual Growth
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8 Summary of lllustrative Extension of BVESTMENT ERIONG

DIVISION
y ; .
Management’s Financial Forecasts
LP DPU Forecast
51000 4 Lo
€74
£7.08 4
5800 . . 3 o =
S50, w- T - -
$6.00 4 £ 487 . Em wm we
i
5342 - -"’"'-.ﬂis.;a: $573 §=38
o s2ss AL s L LS T
. 221 ps 54 5410
5200 5410
50.00 . ; . : :
018 2018 2020 2021 2022 103 2024 2025 2028
Series B Distribution Forecast
5100 . 3
: 55 -
§75 445 o Iy
550 A STE TS m=—=
520 e o -y _::L___ﬁ'z____”"‘
525 g7 512 '§§1 ] ] 534
$0 + - -
2018 2018 2020 2021 2022 2023 2024 2025 2026

— anagement = = Gradual Taper = = Rapid Taper = = NoGrowth == =Continual Growth

Saurce: Arkose Projections, ifustralively axtended through 2028

WNole: Rapid Taper cage agzsumes 4% per annum step down in LP DPU year-over-year growth slarting thom 20% in 2022, reaching 0% LP DU growlh in 2027, Gracual Taper cage
Bssumas 2% par annum sep down in LP DPU year-over-year growlh starling fom 20% ia 2022, resching 123 LP DPU growlh in 2025 and then assuming 0% LP DPU growth in
2027, No Growth case holds LP DPU conslant starting in 2023, Continual Growlh case assinmes constan! 20% LP DPU grewth from 2022 ifrough 2026, [hen assuming 0% LP DR
growth thereafiar,

Altemative Perspectives on Series B Conversion 5 |
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.4 Breakeven Cash Flow To Series B Unitholders ~ 'NVESTMENT BANKNG
Based on Pro Forma GP DPS Assuming Full Tax Shield | ($ in millions)

Illustrative Shares |ssued to Reach Breakeven Cash Flow
20166 2019E 2020E  2021E  2022E  Cumulative

Saries B Status Cuo Cash Flows 57 512 520 $26 $34 598
P.F. GP Total Dist. @ 100% Tax Shield §520 sem 5868 31078 5133
Current GP Shares 186
Converted Midstream Units @ 1.8 x Exch, Ratio 336
lllustrative GP Shares Issued to Exchange Series B ]
PF Units Outstanding 532
P.F.DPS 3098 51.19 5163 5203 5250 5833
Cash Flow to Series B 59 g1 515 518 528 575
%ot0S0Q W% (1% (25 (0P (3% (24)%
Cumulative % Acc / (Dil) Cumulative §14 Incremental Cash Flow to
To Series B Unitholders Tao Series B Unitholders Series B @ 1.80 » Exh. Ratio
| Exchange Ratio to Midstream | | Exchange Ratio to Midstream | Projection Year
16x 1.7x 18x 189x 20x 16x 17x 18x 18x 20x 2018E 2019E 2020E 2021E 2022E
§ 37| (E6)% (B7)% (GE)%% (FO)% (T1)% S(65) 5(86) S(67) &(68) 3(69) 3 S8 313 s(18) s{24)
z E 201 018) @) @249 @8 @) an @ @ @8 (28 2 @ & @& o0
2zinz2| 2 @ ® @& 01 2 @ G @ 0 4 1 (@ m
E @ 180 35 H 26 22 18 35 30 2% Pl 17 ] 5 5 4 4
7} 26|10 a3 87 & -] 99 92 85 79 73 15 14 18 19 22

Source: Arkoss Projaclions, Wall Sreal razaarch and Bloombarg markel dats ¢ of 20-Ape-2015
" Represants iha period whera the shares isswed rasult in an equal disinbution [o Senes B omtholders in thal penog.
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Wil Summary of General Partner Equity Issuance ~ NVESTVENT BANKING

DIVISION
GPs Historically Have Issued Limited Equity Aside From Simplification Transactions
Last 10 Years
Simplification Completed Simplification Announced Traditional MLP/IDR Structure
B0 %

!GP HoldCos Issue Almost No Equity
Aside From Simplifications

@
-
#
#
5
"

192% 199 % 197 %

El s 157 %

ED H el 1105
KMI CEQP TRGP SEMG OKE ﬁ.RCIC TEGF‘ ENLC

mnitial Share Count’ o Net Shares Issued Pro-Simphhication B Shares Issued for Simplification u Shares Issued Post Simplification

o Prior to its simplification, KM issued equty in 2012 to fund its 0 Prior to its simplification, TEGP issued equity in 2018 to acquire
acquisition af El Faso privately-held Tallgrass Development Comparty — but
announced a strategic review of its structure concurent with the

0 Prior to its simplification, TRGP issued equity in 2014 to fund its Issuance
acquisition of Atlas Energy ETE issued equily in 2012 as part of its merger with Southem
B Union and in 2017 to fund the purchase of newly-issuad Enerngy
B Prior to its simplification, SEMG issued equity in 2015 to repay Transfer Partners comman units

UG KR oAl GHE G PR e © ENLC issued equty in 20151o und ts acquision of Tall Ok

Midstream (acquired jointly with EMNLE)

Source: Compary filings, press reeasas, and Bloambearg markel data as of 23-Apr-2015
' Reflects share couni 82 of Q7 2006 or al &2 of the fretl quarterly o annual fling posi-1P0.
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g‘ggltgan INVESTMENT BANKING
DIVISION

Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

Discussion Materials

May 1, 2018

PRIVATE AND COMFIDENTIAL. This document is being sent to you for your information only as an investment banking chent of Goldman Sachs and should not be
forvarded outside of your organization. This decument has been prepared by the Investment Banking Division and is not a product of Goldman Sachs Global
Investment Research. This document should not be used as a basis for trading in the securities or leans of the companies named herein or for any cther investment
decision. This document does not constitute an offer ta sell the securities or loans of the companies named herein or a salicitation of proxies or votes and shoukd not
be construed as consisting of investment advice. Geldman Sachs does not provide accounting, tax, of legal advice
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man . : INVESTMENT BANKING
%s Disclaimer DIVISION

These matenals have been prepared and are provided by Goldman Sachs on a confidential basis solely for the information and assistance of the Conflicts Committee of Board of
Directors of Arkose GP LLC (the "Comemitiee”), the general pariner of Arkose GP LP (the "Company”), in connection with its consideration of the matters referred to herein, These
materials and Goldman Sachs' presentation relating to these matenals (the “Confdential Information”) may not be disclosed to any third paty or circulated or referred to publicly or
used for or relied upon for any other purpose without the prior written consent of Goldman Sachs. The Confidential Information was not prepared with a view to public disclosure or
to conform to any disclosure standards wnder any state, federal or international securities laws or other laws, rules or regulations, and Goldman Sachs does not take any
respansibility for the use of the Canfidential Information by persons other than those set forth abave. Noteithstanding anything in this Confidental Information to the contrary, the
Company may disclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all matenals of any kind
{including tax opinions and other tax analyses) that are provided 1o the Company relating fo such tax treatment and tax structure, without Goldman Sachs imposing any limitation of
any kind. The Confidential Information has been preparad by the Investment Banking Dwision of Goldman Sachs and is not a product of its research department.

Geldman Sachs and its affiliates are engaged in advisory, underwriting and financing, principal investing, sales and trading, research, investrment management and other financial
and non-financial activities and services for various persons and entiies. Goldman Sachs and its affilates and employees, and funds or other entiies they manage or in which they
invest of have other sconomic interests of with which they co-invest, may at any time purchase, sell, hold or vote long or short positions and investments in securiies, demvatives,
leains, commedities, currencies, credit default swaps and other financial instruments of the Company, any other party to any transaction and any of their respective affiliates or any
currency or commeadity that may ke involeed in any transacticn. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with clients
and potential clients to review events, oppartunities, and conditions in particular sectors and industries and, in that connection, Geldman Sachs may make reference to the Company,
but Goldman Sachs will not disclose any confidential information received from the Company,

The Cenfidential Information has been prepared based on histonical financial information, forecasts and cther information obtained by Goldman Sachs from publicly available
sources, the management of the Comgany or other sources (approved for cur use by the Company in the case of informaticn from management and non-public information). In
preparing the Confidential Information, Galdman Sachs has relied upon and assumed, without assuming any responsibility for independent verification, the accuracy and
completeness of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with of reviewed by us, and Goldman Sachs does not assume any
leability for any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an ndependent evaluation or appraisal of the assels and liabiltes (including any contingent, derivative or other off-balance sheet assets and
liabilities) of the Company or any other party to any transaction or any of their respective affiliates and has ne cbligation to evaluate the sclvency of the Company o1 any other party
to any transaction under any state or federal laws relating to bankruptey, insolvency or samiar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarty reflect the prces at which businesses or securiies actually may be sold or purchased. Goldman Sachs' role in any due dikgence review is limited
solely to pedforming such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upon forecasts of
future results are not necessarily indicative of actual future results, which may be significantly mare or less faverable than suggested by these analyses, and Gokdman Sachs does
not assume responsibility if future results are matenially different from those farecast.

The Confidental Information does not address the underlying business decsion of the Company to engage in any transachon, or the relative ments of any transaction or strategic
aiternative referred to herein as compared to any cther transaction or alternative that may be available to the Company. The Confidential Informaticn is necessarily based on
economic, monetary, market and other conditions as in effect on, and the infermation made available to Goldman Sachs as of, the date of such Confidential Information and
Goldman Sachs assumes no responsibilty for updating of revising the Confidential Information based on circurmstances, developments of events occurring after such date. The
Confidential Information does net constitute any opinian, nor does the Canfidential |nfarmatien constitute a recommendation ta the Committee, any security holder of the Company or
any other person as to how o vote or act with respect to any transaction of any cther matter. The Confidential Infermation, including this disclaimer, is subject to, and govemed by,
any written agreement between the Company and the Committee, on the one hand, and Golkdman Sachs, on the cther hand.

1
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i i INVESTMENT BANKING
Comparison of Series B Value N
Status Quo GP Share Count
($ in millions)
Series B Value Calculation of Series B Value
Managament Prasentation Conversion Mechanism Methodology
I
i 2026E Series B Dist $48
E (/) Series B Take 60%
' (+) Annual Series B Threshald $30
$453 ! Implied CF to IDR Holding LLC $ 835
- -) Series B Dist. 48]
: Management used an implied c!n:piie 4GP Cash Flow SS?I{B?}
! terminal yield methodolagy on
: Series B cash flows instead of the (-) G8A (2
: conversion mechanic as per the (-) Taxes (25.3%) (199)
i agreement Total Implied 2026E GP DCF $ 586
i DCF Coverage Ratio 1.0%
' Total 2016€ GP Dist. (Series A Dist ) § 586
: Assumed Terminal Yield 10.0 %
' implied GP Market Cap in 2026 § 5,861
i {-) §2.0bn Threshoid {2,000)
E 2026E Series B Dist 543 Equity Value Subject Io Serles B 5 3,861
' Assumed Terminal Yield 10.0 % (%) Series B Take 6.0 %
! Implied 2026 Series B Value $ 479 Implied 2026 Series B Value $ 232
H (N 2026E Discount Factor 177 (1) 2026E Discourd Factor 184
i Series B Discounted TV 5270 Series B Discounted TV S 128
i Discounted Distributions 5183 Discounted Distributions $ 183
Management Comparative Calcylation Total Series B Value § 453 Total Series B Value $ 308
B 7.25% @7.25%
Discount Rate Discount Rate Management calculates terminal value using mid-year convention resulting a in discount
10% Terminal Yield 10% Terminal Yield factor of 1.77. Corwersion Mechanism Methodology calculates terminal value using a
Y of Dietbutons. = FY of Terrinal Vikie year-end methedology resulting in a discount factor of 1.84
Source: Arkose Projaclions, Wall Sresl rassarch and Bloomberp mavkel dal as of 27-Ape-2018
Note: Serias B value crlculaled ag the PV of distribulions hrough 2026 and ihe TV at year end 2025,
Executive Summary 2
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man i i INVESTMENT BANKING
1 Cost of Equity Comparison CARNS

Calculation

Management Identified Comps

GP Midstream Average EQGP TEGP WGP
—
Levered Beta {122 \J 1% 095 098 1.02 087
i:‘ e B

Risk Free Rate ;o 296% 296 % 296 % 296 % 296 % 296 %

i
Equity Risk Pramium {Duff & Phelps) 1 690 590 650 6.90 6.90 .90

L
Cost of Equity : 11.4% 116 % 95% 96 % 10.0 % 9.0 %

Corr'lparative Calculation (with KPMG Equity Risk Premium)
‘\ Management ldentified Comps
‘6P Midstream Average EQGP TEGP WGP
T
Levered Beta Moz ] 1.26 085 0.95 1.02 0.87
-
Risk Free Rate 296 % 296 % 296 % 2.96 % 296 % 296 %
Equity Risk Premium (KPMG) 575 575 % 5.75 9% 5.75 % 575 % 575 %
Cost of Equity 10.0 % 102 % 84 % 85 % 88% 80%
Growth Adjusted Yield
2018E 2019E 2020E 2021E 2022E 2023E 2024E 20256 2026E

GP Share Price S17.3 ST LR ] 5173 817 3173 5173 173 517.31
Distribution 0.54 0,89 1.34 174 222 251 283 o7 315
Adjusted Equity Yield 31% 51 % 77 % 101 % 128 % 14.5 % 16.3 % 17.8 % 182 %
71 Equity Yield Avg. 100 %
9 ¥r Equity Yield Avg. 1.7

Source: Arkose Managemerd Series B Valualion Anaiysis (26-Ap-2018), Aioma, Dulf & Phaips and Bloomberg marked dala as of 37-Ape-2018
Mole: Two vear hstoncal Leversd Bele per Avome. Risk Free Rele meoresents yisld of 30-vear U5, Government Treasury Noles with 20 years remaining Me. Equity Risk Premilm per
Duft & Phaips.

Executive Summary 3 |
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‘4 Comparison of Series B Distribution on Terminal 'NVESTVENTBANKING

DIVISION
Value
Status Quo GP Share Count

11.5% Discount Rate 10.0% Discount Rate

5298

5236

Comparative Comparative Comparative Comparative Comparative Comparative
Calculation Calculation Calculation Calculation Calculation Calculation
&5 Terminal Yield 10% Terminal Yield 12% Terminal Yield 8% Teminal Yield 10% Terminal Yield 12% Terminal Yield

u PV of Distributions = PV of Terminal Value

Status Quo = PY of Distributions = PY of Terminal Value

Cormesponding
GP Share Price §25.56 32252 $20.50 §28.18 52476 §22.49

Source: Arkose Projections, Wall Streel research and Bloomberg markel data as of 27-Apr-2018
Mole: Series B value cakculaled ag the PV of distributions through 2026 and the TV at year end 2026

Executive Summary 4
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St llustrative Analysis at Various Implied GP Share NVESTVENTBANKING

’ DIVISION
Prices
Pro Forma Arkose GP + Midstream | lllustrative 1.6x Exchange Ratio

MarketImplied 5% Equity 10% Equity 15% Equity 20% Equity  30% Equity Madian Analyst
Tatal Equity Upsida to Upside to Upsida fe Upside to Upside to Implied Total  Premium to
Valug' Market Value® Market Valus®  Market Valus®  Market Valus®  Market Valus® _ Equity Valus HELX

Implied Pro Forma Equity Vake 58330 5877 50,183 50560 58996 510828  S11361 5 134
% Lipi? feam Cormant Equaly Vil MNA 5% 0% 15% 0% 0% 2% 2%
§ Uit from Cuerand Squfy Vale 30 AT $67T5 51,374 51,976 52999 7 Er-]
Current GP Shares 18 186 186 185 186 126 125 128
(4] Pro Fermma Midstrsam Urils (a1 1.6 ¥ Ech. Ratio) 01 1 301 201 11 1 a1 201
{+) Shares Issued to Sedes B Units @ 3.0 % FF Interest 1 12 12 2 12 12 2 o)
Total Pro Forma Shares Oulsinding 458 498 3 ) 43 499 ) 500
Implied GF Shere Frice 5 1672 51755 5 18.38 51921 5 2004 52169 s2a75 527,01
& Change From Curment Share Price (3P 1% 6% 1% 16 % 5% 7% 56 %
- EPEL 94 96 97 98 28 101 103 106
Z @
2,; é; 3.0 14 15 17 118 120 122 125 128
o0
Cumrent 35 e '-E 35 133 125 137 139 140 143 16 160
= =
Pg: 2R || a0 153 165 167 159 161 164 168 172
$17.31 E L & |as 172 175 178 120 18.2 185 189 194
Midstream:
§26.82 isg o |24 ste 5 169 517 5189 § 200 s 21 s247 s287
2 35 E 20 180 02 245 27 240 25 208 345
aé n s
i 2% |as m 236 251 265 280 09 345 402
296 |E-
383 [ [« 23 270 257 303 0 EE 3 460
i -
E® E & las 5 04 3z 341 0 w7 444 517

Source: Arkose Projections, Wail Sireef research and Bloomberg mavkei dala 8 of 27-Apr- 2018

Mele: Pro forma analysis assumas 1.1x covarage ralic it 2018 and 2019-2022 coverage ralics heid conslant ts current standalons forecasis.

! Apgimes curent markel price and senas B converls info 50 GF market cap.

7 Azsumas o forma GP rades at 8 5%, 10%, 15%, 20% and 30% premium bo cument markel valuadion a2 suming Senes B unilz convert inlo 50 GP markel eap.

Executive Summary 5 |
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St llustrative Analysis at Various Implied GP Share NVESTVENTBANKING

) DIVISION
Prices (con’t)
Pro Forma Arkose GP + Midstream | lllustrative 1.8x Exchange Ratio

Market Implied 5% Equity 10% Equity 15% Equity 20% Equity  30% Equity Madian Analyst
Total Equity Upside to Upside to Upsida fe Upsida to Upsidete  Implied Total  Premium to
Valug' Market Value® Market Valus® Market Valus®  Market Valus®  Market Value® _ Equity Valus HELX

Impied Pro Foma Equity Vakie 5830 58747 50,163 0560 50996 510828  S11861 5 134%
% Lipl? feam Cormant Equaly Vs MNA 5% 0% 5% 20% 0% 2% 2%
§ Uit froen Cuerand Squfty Vale 30 AT $67TS 51,374 §1.976 52999 7 AT A5
Current GP Shares 186 186 18 18 186 186 1% 186
{+] Fro Forma Midstream Urits (at 1.5 x Ech. Rafio) 38 8 338 238 £ 338 338 2]
{+) Shares Issued to Sedes B Urits @ 3.0 % PF Interest 12 12 1 i) 1 1 3 14
Total Pro Foma Shares Culstanding 57 57 537 537 a7 538 538 51
Implied G Shre Frice 5 1552 516,29 51706 5178 5 1860 53014 52205 52507
&% Change From Current Share Prica (1op% 6% (1P% 1% 7% 6% 27% 45 %
g | o |25 102 103 105 106 107 108 111 14
o
gi ; 20 122 124 126 128 129 132 124 138
o0
Cument 55 e '-E 55 143 146 148 149 15,4 15.4 157 16.1
= =
Pg: 2R || |40 164 167 169 171 173 177 180 185
$17.31 E-' L & |as 186 184 19.1 194 196 200 M4 209
Midstream:
526.82 isg o |25%| swe 5 159 17 5189 § 200 s 21 $247 §287
2 25 E 30 140 202 245 27 240 25 206 345
aé n s
S c % |as m 236 251 265 380 09 345 402
25| |EF
383 [ |« %3 270 257 303 0 83 354 460
i -
E® E . 1 5 04 3z 341 0 w7 444 517

Source: Arkose Projections, Wail Sireel research and Bloomberg mavkei daia 8 of 27-Apr- 2016

Mele: Pro forma analysis assumas 1.1x covarage ralic it 2015 and 2019-2022 coverage ralics heid constant b current standalons forecasis.

! Apgimes current markel price and senas B converls info 5Q GF market cap.

? Assumas o foma GP rades at 8 5%, 10%, 15%, 20% and 30% premium bo cument markel valiadion a2 summng Senes B unilz conver! inlo 50 GP markel eap.

Executive Summary 6 |
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Appendix A:  Additional Reference Materials




£ llustrative Conversion Calculation For Series B

PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

Units of Arkose IDR LLC

INVESTMENT BANKING
DIVISION

Mema:
Hlustrative
assumption

=

Management Case Conversion into Pro Forma

Series B Conversion Into Status Quo GP Shares Market Cap
20 Trading-Day GP VWAP (Current) $16.25 3P Share Price’ $19.63
(%) Common Shares Qutstanding 186 (x) Commeon Shares Outstanding 487
GP Market Cap $ 3,026 Pra Forma GP Market Cap 59,559
(<) $2.0bn Threshold (2,000) (<) $2.0bn Threshold (2,000)
Equity Value Subject to Series B Take $ 1,026 Equity Value Subject to Series B Take $ 7,558
(%) Series B Take 6.0%  (x) Series B Take (llustrative Assumption) 3.0 %
Class B Share $ Class B Share 5227
(%) Units Qutstanding 100 %  (x) Units Outstanding 100 %
(%) Percent Vested 100%  (x) Percent Vested 100 %
Total Entitlement § 62 Total Entitlernent § 227
{/} Vested Units Qutstanding 98.6 {/) Vested Units Outstanding 986
Per Vested B Unit Entitlement $0.62 Per Vested B Unit Entitlement §2.30
(%) Viested Units Redeemed 956 (%) Wested Units Redeemed 986
{/) 20 Day GP VWAP (Current) $16.25 (/)20 Day GP VWAP $19.63
Conversion - Common Shares Issued 4 Conversion - Common Shares Issued 12
Pro Forma Share Count (lllustrative)
Common GP Shares Outstanding 185.2
GP Buys Midstream Ur:'!ls Outstan.ding 188.0
Midstream Exchange Ratio (Illustrative) 160 x
Transaction Shares Issued to Midstream 300.8
Total Pro Forma Shares Qutstanding 487.0

Sgwrce: GF 424 B4 filing dated 05-May-2017 and GP 10/ Holgings LLC Limifed Liabity Company Agreament daled 31-Dec-2016 Bloombargy market dala a3 of 27-Apr-2018

' $19.63 20-rading day VIWAP actual obesrved 20-day VWAP for 1-Sep-2017 - 29-Sep-2017

Addibonal Reference Matenials

8|
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lllustrative Implied Series B Value

Management Case Replication

INVESTMENT BANKING

DIVISION
Dividend Discount Model Through Series B Redemption in 2026 | ($ in millions)

Status Quo Series B Dividend Discount Model

GP Shares
outstanding:
186

Management Forecast lllystrative Extension of Projections
2018E" 2019E 2020E 2021E 2022E 2023E 2024E 2025E 2026E

Midstream LP DPU §133 §22 §285 5342 $4.10 5451 §496 $531 5541
Midstream LP DPU Y.0.Y, Grawth 29% 0% 0% 20 % 10% 10 % 7% 2%
Discount Period | Distributions 038 1.25 25 325 425 525 6.25 7.2% 825
Discount Factor | Distributions 0.&7 092 0.85 0.80 074 (L] 0865 0.60 056
Discount Perod | TV 0.88 1.75 riri} 375 475 575 6.75 7.75 875
Discount Factor | TV 0.54 088 0.82 077 072 DE7 0.62 0.3 054
GPOPS 5043 084 §14 5174 5212 5251 5283 §307 5315
Y.0.Y. Growth 107 % 5% 0% 25 % 13% 13 % 9% 2%
Terminal Yield 10.0 %
Terminal Value §31.48
Imglied Future Market Cap 3 5,861
Discount Rate T3%

Discounted Diinbutions §0.42 S0.81 $1.14 $138 5165 §1.74 $183 $185 ERE
Discounted Terminal Valug 17.06
Implied GP Share Price 329.65

Series B Cash Flows §2 58 57 $25 5§34 §38 543 547 S48
Memo: MGMT Series B CF 2 ] 3 2% 34 B 43 47 48
Y.0.Y. Growth 325 % 165 % 9% W% 14 % 13 % 9% 3%
Terrminal Value Based on DDOM-Impled Future GP Market Cap 5 232
Implied Shares Issued o Series B T4
Discounted Distributions §2 S8 £19 520 5125 26 528 528 5
Discounted Terminal Value 126
Implied PV of Distributions 5183

Imphied PV of Terminal Value 126

Imphied Series B Value 308

Source: Arkoss Projactions, Wall Stresl rasearch and Bloomberp mavkal dales ¢ of 27-Apr-2018
Nofte: Assimes ransachion date of 1-Jan-2018. Assumes mid-year comanton slatng 02 2078,

! 2018E adfusted far 07 disiributions pakd.

Additional Reference Materials
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1 1 1 f INVESTMENT BANKING
lllustrative Implied Series B Value (Cont’d) S
Series B & GP Dividend Discount Model | ($ in millions)
PV of Distributions PV of Terminal Value Total Value
lNustrative Implied Terminal Yield | | Nlustrative Implied Terminal Yield | |  lustrative Implied Terminal Yield
80%  100%  120% 8.0% 100%  120% 8.0 % 100%  120%
725%  s183 $ 18 5183 §126 $126 594 $309 $309 277
£
o 2| o 168 168 168 150 108 81 319 Fid 260
g E 10,00 161 161 161 139 1m 75 299 261 236
8 | 1150 150 150 150 123 & 67 273 239 217
1250 143 143 143 114 &3 62 257 26 205
DOW Implied GP Share Price
Ilustrative Implied Terminal Yield
o 8.0 % 10,0 % 12.0 %
= £
2 1 7.25% §33m §2065  $288
w
é 5 8.0 01 2642 2395
5 E 1000 2818 2476 2249
1150 2556 n5 2050
1250 2398 2117 1930
Source: Arkose Proyaclions, Wall Sireel rezearch and Bioomberp mavked cals ae of 27-Apr-2015
Addibonal Reference Materials W‘l
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i Reconciliation from Series B Distributions to GP 'NVESTVENTEANKNG
DPS

($ in millions) | Management Case Replication

Reconciliation from Series B Distributions to GP DPS

2018E 2018E 2020E 2021E 2022E 2023E 2024E 2025E 2026E

Series B Dist Payable 52 59 §23 §25 §34 538 543 §47 548
Incremental Series B Dist Declared 5 4 (3) 1 0 0 0 0 0
Total Series B Value $7 $12 $20 $26 $34 38 $43 47 48
(/) Series B Take 60% 60% B0% 60% 60% 60% 60% 6BO% 60%
{+) Annual Series B Threshold $30 $30 $30 $30 $30 $30 $30 $30 $30
Implied CF to IDR Helding LLC $143  §236  §355  §482 $589  §e66 750 5815 $835
(-) Series B Dist. @ (9) (23) (25) (34) (38) (43) (47 (48)
Implied GP Cash Flow 5141 § 227 §333 $ 437 $ 556 § 628 § 707 $ 768 $ 787
() GaA @ (@) (@ @ @ (@) (2 @ (@
(-) Taxes (34) (58) (85} (1100 (140)  (158)  (179)  (194)  (199)
Total Implied 2026E GP DCF $105 $169 §$248 3326 $413 467  §577 5572 $ 586
GP Shares Outstanding 186 186 186 186 186 186 186 186 186
Implied GP DPS 5056 509 $1.32 5175 §2.22 §2.51 52483 $3.07 §3.15

Source: Arkose Projactions, Wall Sireel rezearch and Bioomber) mavked cals e of 27-Apr-2015

Additional Reference Materials 1
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Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

Discussion Materials

May 3, 2018

PRIVATE AND CONFIDENTIAL. This docurment is being sent to you for your information anly as an investment banking client of Goldman Sachs and should not be
fervarded outside of your organization. This document has been prepared by the Investment Banking Dwision and is not a product of Goldman Sachs Global
Investment Research. This decument should not be used as a basis for trading in the securities or loans of the companies named herein or for any cther investment
decision. This document does nat constitute an offer to sell the securities o loans of the companies named herein or a solicitation of prexies or vates and should not
be construed as conssting of investment advice, Gokdman Sachs does not pravide accounting, tax, of legal advice
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man . : INVESTMENT BANKING
Ewrs Disclaimer DIVISION

These matefials have been prepared and are provided by Goldman Sachs on a confidentsal basis solely for the information and assistance of the Canflicts Committee of Board of
Diractors of Arkose GP LLT (the “Committee’), the general partner of Arkose GP LP (the "Comgany”), in connection with its consideration of the matters referred to herein, These
materials and Goldman Sachs presentation relating to these matenals (the "Confidential Information”) may not be disclosed to any third party or circulated or referred to publicly or
used fior or relied upon for any other purpese without the prior written consent of Goldman Sachs. The Confidantial Information was not prepared with a view to public disclosure or
to canform to any disclosure standards under any state, federal or international securiies laws or other laws, rules or regulations, and Goldman Sachs does not take any
responsblity for the use of the Confidential Information by persons other than thase set forth above. Notwithstanding anything in this Confidental Information to the contrary, the
Company may desclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all matenals of any kind
{including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Geldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Gokdman Sachs and its affiliates are engaged in advisory, underwriling and financing, principal mvesting, sales and trading, research, invesiment management and other financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest or have other economic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesitions and investments in securities, derivatives,
leans, commeodities, currencies, credit default swaps and other financial instrurments of the Company, any other party to any transaction and any of their respective affiliates or any
cumency of commodity that may be invalved in any transaction. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with clients
and potential clients to review events, opportunibies, and conditions in particular sectars and industies and, in that connection, Geldman Sachs may make reference to the Campany,
but Goldman Sachs will not disclose any confidential information received from the Company.

The Cenfidential Infarmation has been prepared based on historical financial information, forecasts and other information obtained by Goldman Sachs from publicly available
soufces, the management of the Company or other sources (approved for our use by the Company in the case of information from management and non-public information). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibilty for independent verification, the accuracy and
completenass of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
liability fer any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assels and liabikbes (ncluding any contingent, dervative o other off-balance sheet assels and
labilites) of the Company or any ather party to any transaction or any of their respectve affiiates and has no obligabion to evaluate the solvency of the Company ar any other party
to any transaction under any state or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs' rele in any due diligence review is limited
solely ta perfarming such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upan forecasts of
future results are not necessarily indicative of actual future resuits, which may be significantly more o k$s favorable than suggested by these analyses, and Goldrman Sachs does
not assume responsibility if fulure results are materially ditferent from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any transaction or strategic
alftemative referred to herein as compared to any other transaction of alternative that may be available to the Company. The Confidential Information is necessarily based on
economic, manetary, market and other conditions as in effect on, and the information made avaitable to Goldman Sachs as of, the date of such Confidential Information and
Goldman Bachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring after such date. The
Confidential |nformaticn does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company or
any other person as to how to vote or act with resgect to any transaction of any cther matter. The Confidential Information, including this disclaimer, is subject to, and govemed by,
any written agreament between the Company and the Committee, on the one hand, and Geldman Sachs, an the other hand,
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‘1 Comparison of Series B Distribution on Terminal NVESTVENT BANKNG

DIVISION
Value
Status Quo GP Share Count
lllustrative “Intrinsic Value” @ 10.0% Discount Rate Management Proposed Framework
Cash and Share Seftiernent
A
4.5% Series B Minus

Take

0
5310

5281 I

Comparative ~ Comparatve  Comparatve  Comparative Total Series B Value  Cash Payment Remaining Value

$ 140

0

Calzulation Caloulation Calculation Calculation (Share Settlement,
b 8% 8% 0% 2% Series B Take)

Tetrrinal Yield  Terminal Yield  Terminal Yield  Temnnal Yield

o PV of Distributions = PV of Terminal Value

Soures: Arkise Projections, Wal Sireed research and Bloombarg rmarkel deta as of 02-May-2018
Nole: Seres B valuve cakculaled az ihe PV of distibutions throuph 2026 and the TV at year and 2026,

Executive Summary

2
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an 1 i i INVESTMENT BANKIN
i lllustrative Analysis at Various Assumed GP IVENT EAHING
Share Prices
Pro Forma Arkose GP + Midstream | lllustrative 1.8x Exchange Ratio
25-Apr-18 ZMay-18
Share Price Share Price IPO Price
Current GP Shares 188 186 186 186 186 186
{#) Pro Forma Midstream Units (at 1.8 x Ech. Ratig) 338 338 338 338 338 338
{+) Shares Issued to Series B Units @ 4.5 % PF Interest 12 18 18 18 19 20
Total Pro Forma Shares Outstanding 542 543 543 543 544 a4
Assumed GP Share Price $1500 $16.00 § 1692 $17.58 § 2000 $ 2350
% Change From Current Share Frice [15)% ()% (4)% 0% 14 % 34%
Current Implied # of GP Shares |ssued for Series B
Prices
GP: Pro Forma Series B Take 2.00% 78 8.0 82 83 85 a8
$17.58
i {wi 11.2mm share cap)
Midstream:
$26.42 Implied Value of Series B Interest (Based on Implied 3P Share Price)
GP IPO Value of Shares Issued 200 % $120 5131 5141 5148 5174 5212
Price:
$23.50 Value of Cash Compenent 170 170 170 im0 170 170
Total Consideration for Series B § 290 $ 301 $ 311 §318 § 344 $ 382
Value of Management Proposed Conversion 450 % $ 184 $ 288 5§ 300 §325 5382 $ 485

Source: Arkose Proyeclions, Wall Sireel rezearch and Bioomberp mavke! dala ae of 02-May-2018

Executive Summary
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PRIVATE AND COMFIDENTIAL. This docurment is being sent to you for your information only as an investment banking client of Goldman Sachs and should not be
fervarded outside of your organization. This document has been prepared by the Investment Banking Dwision and is not a product of Goldman Sachs Global
Investment Riesearch. This decument should not be used as a basis for trading in the securities or loans of the companies named herein or for any cther investment
decision. This document does nat constitute an offer to sell the securities o loans of the companies named herein or a solicitation of prexies or votes and should not
be construed as conssting of investment advice, Gokdman Sachs does not pravide accounting, tax, of legal advice
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man . : INVESTMENT BANKING
Eﬁs Disclaimer DIVISION

These matefials have been prepared and are provided by Goldman Sachs on a confidentsal basis solely for the information and assistance of the Canflicts Committee of Board of
Directors of Arkose GP LLT (the "Committee”), the general partner of Arkose GP LP (the "Company), in connection with its conssderation of the matters referred to herein, These
materials and Goldman Sachs presentation relating to these matenals (the "Confidential Information”) may not be disclosed to any third party or circulated or referred to publicly or
used fior or relied upon for any other purpose without the prior written consent of Goldman Sachs. The Confidantial Information was not prepared with a view to public disclosure or
to canform to any disclosure standards under any state, federal or international securiies laws or other laws, rules or regulations, and Goldman Sachs does not take any
responsbality for the use of the Confidential Information by persons other than thase set forth above. Notwithstanding anything in this Confidental Information to the contrary, the
Company may desclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all matenals of any kind
{including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Geldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Gokdman Sachs and its affiliates are engaged in advisory, underwriling and financing, principal mvesting, sales and trading, research, invesiment management and other financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest or have other economic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesitions and investments in securities, derivatives,
leans, commaodities, currencies, credit default swaps and other financial instrurments of the Company, any other party to any transaction and any of their respective affiliates or any
cumency of commodity that may be invalved in any transaction. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with clients
and potential clients to review events, opportunibies, and conditions in particular sectors and industries and, in that connection, Geldman Sachs may make reference to the Company,
but Goldman Sachs will not disclose any confidential information received from the Company.

The Cenfidential Infarmation has been prepared based on historical financial information, forecasts and ether information obtained by Goldman Sachs from publicly available
soufces, the management of the Company or other sources (approved for our use by the Company in the case of information from management and non-public information). In
préparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibilty for independent verfication, the accuracy and
completenass of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
leability fer any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assets and liabikbes (ncluding any contingent, dervative or other off-balance sheet assets and
Iabilites) of the Company or any other party to any transaction or any of their respective affiliates and has no cbligation to evaluate the solvency of the Cempany or any other party
to any transaction under any state or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs' rele in any due diligence review is limited
solely to performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upen forecasts of
future results are not necessarily indicative of actual future resuits, which may be significantly more o kss favorable than suggested by these analyses, and Goldrman Sachs does
not assume responsibility if future results are materially ditferent from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any transaction or strategic
aftemnative referred to herein as compared to any other transaction of alternative that may be available to the Company. The Confidential Information is necessarily based on
economic, manetary, market and other conditions as in effect on, and the information made available to Goldman Sachs as of, the date of such Confidential Information and
Goldman Bachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring after such date. The
Caonfidential Information does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company or
any other person as to how to vote or act with resgect to any transaction of any cther matter. The Confidential Information, including this disclaimer, is subject to, and govemed by,
any written agreement batween the Company, the Board andlor any committee thereof, on the one hand, and Geldman Sachs, on the other hand.
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8 Arkose Equity Capitalization Table

($ in millions)

INVESTMENT BANKING
DIVISION

Tatal Equity Linked Fully Diluted Shares at

Instruments Reported in Latest Provided by Client Transaction Frice

Applicable SEC Filing (3/31/2018) (Treasury Method)
Arkose Midstream LP Basic Units Outstanding
Comman Linis Cutstanding 1870 T
Total Basic Midstream Units 187.0 187.0
Price 52541 5 2541
Equity Value 5 4,940 54840
Arkose Midstream LP Potantially Dilutive Securities
Midstream LTIP 1.03 1,08
Total Units Quistanding 1881 1881
Frice § 2641 5 26 41
Fully Diluted Equity Value § 4,567 5 4087
Arkose Midstream GP LP ["GP") Basic Shares Qutstanding
Comman Shares Qutstanding 185.2 186.2
Tetal Base GP Shares 1882 1852
Price 51691 51691
Fully Diluted Equity Value 53148 53148
Arkose Midstream GP LP [“GP") Potentially Dilutive Sacurities
Series B Conversion (Based on 5.0 GP Market Cap) 397 397
Tatal Shares Qutstanding 160.2 160.2
Price 51681 51891
Fully Diluted Equity Value 5326 53218
Tatal Family Value 58,182 58182
Total Dabt §1,310 51310
Cash (23) (23
Mot Debt §1.287 51,287
Family Enterprise Value § 9,469 5 9468
Total Debt/ Total 2017E EBITDA P 25
Total Debt/ Total 2018E EBITDA 18 18

Source: Company flings and Bloombarg mavkal dals a5 of 04-May-2018

Fairmess Committee Materials

.5|
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Wl [llustrative Process Timeline ESTMENT S NG

Summary of Key Events to Date

Pre Special Committes Formation
January 18 Analyst Day
January 29 Announcement of Strategic Review (Before Market Open)
February 26 Special Committes Farmation (Before Market Open)

Past Special Committee Formation

March 08 Special Committea [ Advisors Intraduction
Mareh 08 Management Presentation to Special Committee and Advisors
March 14 Initial Diligence Call
March 15 Company | Advisors Model Diligence Call
Mareh 16 Special Committee / Advisors Discussion (Initial Reaction to Management Presentation and Diligence Session)
Commiltes Mareh 16 First Advisors-enly Tax Due Diligence Call
o E?;f‘:;;;ﬁm March 20 First Company / Advisars Tax Due Diligence Call
March 23 Telephonic Meeting Between Special Committee and Advisors (Midstream Market and Restructuring Cverview)
March 29 Second Advisors-Only Tax Due Diligence Call
April 02 Second Company / Advisors Tax Due Diligence Call
April 03 Telephonic Mesting Between Special Committee and Advisors (IDR Recap vs, GP Buys Midstream Discussion, Pro Forma Trading)
April 08 Telephonic Meeting Between Special Committee and Advisors (Board Meeting Pre-Discussion)
April 10 Advisors | GP Board Meeting, Advisors / GP Independent Directors Meeting (Initial Report to the Board)
April 12 Telephonic Mesting Between Special Committes and Advisors (Upstream Buys GP, Senes B)
April 18 Telephonic Meeting Between Special Committee and Advisors (Series B)
April 20 Telephonic Meeting Betwesn Special Committes and Advisors (Series B)
April 23 Telephonic Mesting Between Special Committee and Advisors (Series B)
April 27 Telephonic Mesting Between Spacial Committee and Advisors (Series B)
April 27 Company | Advisors Downside Case and Series B Valuation Analysis Diligence Call
April 30 Telephonic Meeting Between Spacial Committee and Advisors (Series B)
May 3 Telephonic Mesting Between Spacial Committee and Advisors (Series B)

Fairness Committes Materals 8 |
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Summary of Key Terms and Conditions

Description of Transactions

Consideration to Midstream

INVESTMENT BANKING

DIVISION

Midstream Transaction

B GP acquires all outstanding units of Midstream in 100%
stock transaction at a fixed exchange ratio of [«]x

B Taxable transaction to Midstream unitholders

— Basis step up, combined with the step-up from
Series B transaction, expected to fully shield the pro
forma company from cash taxes through 2021, with
minimal (<320mm) cash taxes in 2022

B Distribution coverage held constant between status quo
and pro forma in 2019 and 2022

— In 2018, one-time reduction in coverage ratio, from
1.28x to 1.10x, resulting in an increase in
distributions to mitigate dilution to legacy Arkose
Midstream unitholders

Settlement of Series B Profit Interests in IDR LLC
® Series B units of IDR LLC exchanged at transaction
close for i) $190mm in cash, and ii) shares representing

2.0% of pro forma market cap in excess of $2.0bn at the
time of Midstream transaction close

— Conversion calculation per current agreement
methodology, but conversation percentage reduced
from 6.0% to 2.0%

— Conversion capped at 11.2mm GP Shares
® Conditioned on completion of the Midstream transaction

[ustrative Exchange Ratio 1.60 x 1.80 %
GP Share Price $ 16.91 $16.91
Implied Midstream Unit Price $ 27.06 $ 30.44
Pro Forma Shares Outstanding
GP Shares 186.19 186.19
Midstream Units 187.03 187.03
{+) Midstream LTIP 1.03 1.03
Midstream Fully Diluted Units 188.06 188.06
{x) Exchange Ratio 1.60 x 1.80 x
Shares to Midstream 300.89 33851
GP Shares to Series B 11.20 11.20
Pro Forma Shares Quistanding 498.28 535.90
Pro Forma Ownership

GP Share Holders 37.4 % 347 %
Midstream Unitholders 60.4 63.2
Series B Unitholders 2.2 21

Souvrce: Arkese Midziream and Arkose GP 2017 10 10-Q and Bioomberg market data ag of (4-May-2018

Board Book
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an : H :

i Sources and Uses and Pro Forma Capitalization "NVESTVENTBANKING
1.8 x Exch. Ratio to Midstream | $190mm Cash + 11.2mm Shares To Series B
Unitholders

Sources Uses

Midstream
Existing Balance Sheet Cash 59 Purchase of Midstream Equity $5,724
RCF Draw for Settlement of Series B Units 190 Settlement of Series B Units ri]

Cash to Balance Sheet 23
GP
Existing Balance Sheet Cash 514
Izsuance of New Equity to Midstream 5,724
Issuance of Mew Equity to Series B Unitholders 189
Total Sources 56,127 Total Uses $ 6,127

Capitalization
Status Quo Pro Forma
ALTM % LTM
$ EBITDA s EBITDA

Consolidated Arkose Midstream (Midstream + GP)
Cash §23 523
RCF Barrowings GED 830
5,375% Senior Notes 550 650
Total Debt 51310 23x £ 1,500 26x
Met Debt 1,287 23 1,477 26
Consolidated Liquidity Profile
Consolidated Cash and Cash Equivalents §23 523
(+) RCF Awvailability 1,500 1,500
{-) RCF Bormowings (6B0) (850)
Total Consolidated Liquidity % 863 S 673
LTM Adj. EBITDA § 57

Source: Arkese Midziream and Arkose GP 102018 10-03, fhed 25-Apr-2018

Board Book
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‘il Arkose Simplified Ownership Structure RESTMENT S

Status Quo Pro Forma'

100% Membership Intarests

Managem ant Managensent
and and
Sponsors Epansors
Legacy GF
Public
[“General Pariner)

Non: Ecenomic
IEERR  Ganeral Partiee

IHELP herast

Legacy

Widsirgan
Hen Eeseoric Public
Eeries B ‘Genaral Partner
Camman Arkose Midstream GP LLE Unitholders nberwst
Shares (27% 6P

Inbaresty | Beries B

Saries Gommon Comman /// Unithelders
Series A Units AMIrks Shares Shares
(Capesl bwrsts)
Arkase Midstream Pariners GP
LLe

“AMP GP") Arkose IDR
Hoddings LLC DR LLC™)

dsiream
s ("Midstream™)

trean
(“Midstream”)

Souree: Arkose Management Preject Francis Due Diligance Materinls dated 14-Mar-2018, Vinson & ERing “Arkose Simplification - Sructure Charls™ daled 21-Mar-2016
! Azzumes elmination of IDR: concurant with the franzachion and exchange of Sensg B unils.

Board Book

10|
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DIVISION

Exchange of Series B Units into GP Common Shares

Summary of Key Terms and Conditions

Existing Security [ ]
Current Issued ]

[ ]
Exchange Consideration 5

Exchange Shares

Effective Date |

Distribution Rights n

T
|
e |
e

Conditions

Arrearages
g

Board Book

Saries B Units, as defined in the LLC Agreement of Arkose IDR Holdings LLC

98,600 Series B Units

GP common shares received in a taxable transaction
$180mm cash

B 2.0% of the combined market cap of GP and Midstream upon closing of the transaction, exclusive of the

dilutive impact of the shares and distributions issued to the Series B unitholdars
Conversion capped at a maximum of 11.2mm shares

The date of the closing of a merger of Arkose GP and Arkose Midstream

Same as other holders of GP commeon shares

Immediate payment in cash upon vesting to holders of the Series B Units of the Unvested Reallocated
Distribution Amount

Same as other holders of GP commen shares
One-third vested upen exchange; twe-thirds vest on same schedule as Series B Units
Nene

Not transferable for three years after the Effective Date

Exchange of Series B Units inte GP common shares and cash conditioned on closing of a merger of Arkose
GP and Arkose Midstream

All Series B Units exchanged
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an i i i
il |llustrative Series B Settlement at Various B TENT B i
Assumed GP Share Prices at Closing
Pro Forma Arkose GP + Midstream | lllustrative 1.8x Exchange Ratio
Share Price IPO Price
Current GP Shares 186.2 186.2 1862 186.2 1862
{+) Pro Forma Midstream Units (st 1.8 x Ech. Ratia) 3385 3385 3385 3385 3385
{+) Shares Issued to Series B Units @ 2.0 % PF Interest 7.8 81 g3 B85 ¥
Total Pro Farma Shares Outstanding 5325 5328 5310 5332 5335
Assumed GP 20-Day VWAP at Closing §15.00 51691 §18.00 $ 20.00 § 2350
% Change Fram Current Share Price (11)% 0% 6% 18 % 39 %
Implied # of GP Shares |ssued for Series B
Current
Prices Pro Forma Serles B Take 2,00 %) 78 81 83 85 88
GP.
$16.91 {wl 11.2mm share cap)
GP IPO Implied Value of Series B Interest (Based on Implied GP Share Price)
523.50 Value of Shares Issued 2,00 % £117 5137 5149 5170 § 207
Value of Cash Component 190 180 180 190 190
Total Consideration for Series B $ 307 $az7 $339 $ 360 § 397
Implied # of GP Shares / Total Consideration
£ 15x] 67 /5290 7.0/5308 7115319 7.415337 7.715370
= § 18 AR 741 5 7517 3% 777 345 8O/ 379
§§ 17 75/ 302 TE I 3N 7487 3E 817 352 B4/ 388
£ 18 787 307 817 327 837 339 85/ 3860 88 1 37
E g 19 82/ 33 B85/ 334 867 348 B9/ 387 92/ 405
20 86/ 319 89/ 340 90/ 352 92/ 375 951 414

Source: Arkose Proyaciions, Wall Sireal rezearch and Bioomberp mavkel dala ag of 04-May-2018

Board Book
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4 Relative Stock Price Performance
Indexed Arkose Family | 5 Trading Day VWAP Basis

INVESTMENT BANKING
DIVISION

Year-to-Date

Since Special Committee

2% -

15% 1
10%
5% .
0%

Upsiream

5)%

(10)%

18-Jan-2018

GP
(15)% -
(200% 4 26-Feb-2018
Special Committee
Formation
(25)% * T v T
Dec.-2017 Feb-2018 Mar-2018 May-2018

Source: Bloamberg marke! dafs a2 of [4-May-2018

0%

15%

10%

5% -

0%

[5)%

(10)%

(15)%

0%

[ 0% |

Midstream

Feb-2018 Mar-2018 May-2018

Board Book
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i1l Historical Midstream / GP Exchange Ratio T e
Since GP IPO | 03-May-2017

] BN

19}{ Formation

%1?01

o ) , A
IS 0

V

May-2017 Sep2017 Diec-2017 May-2018

—hlidstream / GP

Source: Bloamberg markel dafs a2 of 04-May-2018
Board Book 14
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‘i1l Historical Midstream / GP Exchange Ratio - RAESIMEST B
lllustrative Ownership Expression
Since GP IPO | 5 Trading Day VWAP Basis

B4% Average Ownership
30 Trading 60 Trading 90 Trading
Days Days Days YTD Sinee IPO!
% 1 Continuous Conversion  61% 0% 80 % B0 % 60 %
11.2rm Conversion B0 % 58 % 58 % 59 % 59 %
62% 1
5 G1% -
i
=
H
2 60% 50%
2
£
g
g
g 55%
£
58% -
5%
55%
May-2017 Sep-2M7 Jan-2018 Hay-2018

— @ Continuous Series B Conversion® @ 11.2mm Series B Conversion

Source: Compary filings and frass rekeazes, Bloomberg marke! dala 8¢ of 04-May-2018
 Biee 1-Jun-2017 , the 219 day of pubiic kading,
*Continuous Series B Comversion assumes 6% Senias B lake on Standalone GP Marke! Cap above $2.0bn and on 8 20-Day VWAP bagie.
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PRELIMINARY CONFIDENTIAL DRAFT — FOR DISCUSSION PURPOSES ONLY
‘it Implied Premiums and lllustrative Ownership ~ NVESTMENT BANKING

DIVISION
Impact at Various Exchange Ratios
lllustrative Exchange Ratios (Midstream / GP) 150x 180x 1.70x 180x 180x 200x
Shares lssued for Midstream'! 282 a0 320 ki) L7 376
Metrics
Current Midstream GP
Last Close $2641 51691 @% 2% 9% 15% 22% 28%
30-Trading Day VWAP 2597 18.33 2) q 11 17 24 3
At 23-Feb-2018 (Committee Formation)
Last Close $2649 31919 9% 16% 23% 30% 38% 45%
30-Trading Day VWAP 2944 2068 3 12 19 26 33 41
At 26-Jan-2018 (YTD GP High)
Last Close $3313 s % 6% 13% 20% 26% 33%
30-Trading Day VWAP 3291 21.74 1) 5 12 19 25 32
Pro Forma Ownership SQ Metric
GP Current Shareholders 186 39% 3I7% 36% /% 3% 2%
lllustrative Shares to Former Series B Shareholders® 1 2 2 2 2 2 2
Former Midstream Unit Holders
Midstream Public? &9 28% 29% 29% 30% 3% 3%
Upstream 99 3 32 33 33 34 34
Total Former Midstream Unitholders 188 59 % 60 % B2% B63% 64% 66 %
Total Fully Diluted Shares Qutstanding 479 498 517 536 555 574

Source: Arkose Midsiream and GF 2017 10-K and Bbomberg marke! dala as of 04-May-2018

" Includes ~Tmm unaits under Midsireanis LTIF and ~187mm common uits outslanding,

¥ Mirstrative number based on Senes B selllement assumes maximim diulion Fom Seres B take,
¥ Inelides ~1mm wnits under Midziream’s LTIP.
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an H H H 1 H
ot |llustrative Accretion / (Dilution Analysis) N i
GPF Pro Forma DCF | Share Acc. (Dil.) GPF Pro Forma DPS Acc. (Dil.)
Projection Year | I Projection Year 18-20 DPU
3 201BE  2019E 2020E 2021E  2022E 201BE  2019E 2020E 2021E 2022E Acc (Dil)
‘g 16x| 128% 99 % 60 % 45 % 32% 107 % 51 % T % 3 % 5% 55 %
E '-E 1.6 118 g 54 40 27 89 45 32 26 bal 44
o E 1.7 1M 84 49 3B 23 82 40 2 22 18 44
e E:» 18 104 T8 43 30 18 85 35 23 17 12 39
g |18 a7 72 g 2 14 78 # 19 13 9 34
2.0 90 66 34 2 11 73 i 15 10 5 30
Midstream Pro Forma LP DCF / Unit Ace. (Dil.) Midstream Pro Forma DPU Ace. (Dil.)

_E Projection Year Projection Year 18-20 DPU
g 201BE  2019E 2020E 2021E 2022E 2018E  2019E 2020E 2021E  2022E Acc (Dil)
o
E 1.5x] (1% (4)% {1)% 1% 2% (3% % (3% Q% 2% (5%
E E 1.6 ] (1) 2 4 5 (0 7 1 3 5 (2)
% o 1.7 (7) 1 4 7 8 2 (4) 2 5 7 ]
g g |18 i5) 3 8 g 10 4 @ 4 7 10
= g |18 (3) 5 g 1 12 6 ) 6 10 12

2.0 (1 7 11 13 15 8 2 g 12 14

Soured: Arkasé Projections and Bleombang markal data az of 04-May-2018 Note: Pro form analysis assumes 1.1x coverage ratis in 2018 and 3018-2022 coverage raltios held conglant lo cument
standaione forecasls. GF ownership excludes sevies B ownership. Azsumes 11.2mm shares fssued fo Seres B and cash payment of $100mm funded by dabt izzuance at the pre forma company.
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

man : :
Eﬁs Summary of Financial AHHWSES INVESTMENT BANKING
DIVISION

Midstream Valuations

Comparable Companies
DPS I DPU Yield
ansE 30 day VWAP:
Assumes 2019E yiekd range of 101 % - 6.0 % $21.87 2577
20208 Current Price
Assumes 2020E yiewd range of 11.1% -T2 % $2568 $39.73 52641
Price | LP DCF
2018E
Assumes 2019E muliple range of 8.5 - 14.2 x 3 $30.24
2020E
Assumes 2020E mutiple range of 8.1 x - 131 x $26.20 §4235
EV/EBITDA
2019E , §23.99 $38.69
Assumes 2018E muftiple range of 87 x - 133 x
2020E
Assumes 20208 multiple range of 7.9 x < 12.0x ks dechid

Pracedent Transactions
Premiums Paid - 1 Day Trading Premium $26.41
Assumes Range of 0% - 26 % Premium
Premiums Paid - 30 Trading Day VWAP §23a7
Agsumes Range of -9 % - 28 % Premium '

Jnirinsic Yalyg
Dividend Discount Analysis $36.62 §55.09
Based on 1.5% - 3.0% PGR and §.53% - 11.5% Cosl of Equiy
Present Value of Future Share Price §282 - $37.99
Assumes Range of 8.0 % - 9.0 % NTM Yield based on 2019E - 2020E
Analyst Price T:.rl,:|';t R‘m-;!l:

52-Week Stock Price Range
Low dale of 00-Apr-2018 & high dafe of 01-Jun-2017

Saurce: Arkose Projections. company flings, and Blocmbarg markel dala o of 04-May-2015
* 30 Trading Day VWAP.

Board Book
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FRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

man i 1 INVESTMENT BANKING
48 Summary of Financial Analyses iyt
GP Valuations

Dividend Discount Analysis 30 day VWAP;
Based on 1.5% - 30% PGR and 0.5% - 11.5% Cost of Equity $19.68 -523-07 §1633
Present Value of Future Share Price TV T 5 16.91

Azsumes Ramge of .0 % - 7.0 % NTM Yield basad on 2010E - M20E

Public Iurwmm:sn
Analyst Price Target Range §20.00 - 530,00

J2-Week Stock Price Range
Low dale of 04-Ape-2018 & high dale of 02-Jun-2017 §14.85 $2202

Source: Arkose Projections, company flings, and Bloombarg markel dala as of 04-May-2018
Board Book 19|
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4l GP / Midstream Contribution Analysis TN B s
($ in millions)

2DRLLE  =Midstream GP Buys Midstream

IDR LLC Distributiens to Midstream Distributions To Exchange Ratio
Saries A Series B IDR LLC LF Unitholders Ratio of Cash Distributions To Midstream’
2. B 5140 s EEEEECIE 232
s 3 e e s SR
fi: R 28 «  EEETEE
o =
3 @
6329 55 s I 157
;3 Y 20218 ® o T 145
£
a FY 20228 - 167 137
Arkose GP IDR LLC - Series B Midstream Exchange Ratio
Comman Shares Series B LP Unithalders Ratio of Cash Distributions To Midstream
-y FY 2018E 5100 87 5320 318y
S
b "I':J [ FY 2018E 165 12 a14 248
e ot
A 5 E FY 20206 249 20 533 214
u = '{_:;
£2% FY 20M1E 324 % 640 197
ne2
= FY 2022 413 34 787 1.88

Soures: Arkose Projections
' Calculated azzumwng ficed 11.2mm chares izsued to ratire Series B unitz and exchange rato to Midstream required fo 2et GF's pro forma ownerzhip equal to de portion of cash distribulions.
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w4 Impact of PGR Assumptions on DDM-Implied

PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY
INVESTMENT BANKING

Exchange Ratios

DIVISION

ImEIied Midstream Value !SI L.In'ﬂ

Imnlied GP Value !t I Shsrel

g I Perpetuity Growth Rate I I Perpetuity Growth Rate I
&; 1.30 % 2.00 % 2,50 % 2.00 % 2,50 % 3.00 % Implied Exchange Ratio
g 95%| S4628 540,83 55173 5248 52632 52807 1.87 x 1.86x 1.84 x Ava.
{;. £ |10 4344 45,65 4815 2353 24 87 2639 1.85 x 1.84 182
; E 182x
g' = 105 4091 42,84 4502 241 2350 2493 1.83 % 1.82 1.81
B
& -]
o Q|10 365 4036 42,26 2141 2246 2365 181 x 1.80 1.79 Median
% 115 WBE2 38.13 3081 2051 2145 25 1,79 1.78 1.77 182
| Perpeturty Growth Rate Ferpemrtyﬁrum Rate
g 1.50 % 200 % 2.50 % 2.50 % 3.00 % Implied Exchange Ratio
g 85%| S4528 % 48.82 $5173 52481 §2807 187« 1.74x A,
0
z £ |10 4344 4565 4B.15 2353 2639 185% 1.73
i Fl 177 x
w
2 5 [105 4091 42.84 4502 2241 2483 183 1.72
% ﬁ 0 3865 40.36 4226 21.41 2365 1.8 1.71
'27 g |n i . 3 . 1 Alx ; Median
? 115 582 38.13 88 2051 0285 178 x 1.68 176
Source: Arkose Progactions and Bloombany markaf dala ag of 04-May-2018
Nole: Fro forma analysle assumes 1.1 coverage rabio in 2018 and 21 8-2022 coverage ralios beid conslent fo crant standalons forecasts.
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il |llustrative Summary Term Sheet

Consideration

Surviving
Security

Distribution

Policy

Treatment of
Series B Units in
IDR LLC

Board Book
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GP-Acquires-Midstream Transaction

Proposed Terms

INVESTMENT BANKING
DIVISION

Benefits to Midstream

GP acquires all outstanding units of
Midstream in 100% stock transaction at
a fixed exchange ratio of [e]x

Taxable transaction to Midstream
unitholders

P shares (NYSE: AMGP, a 1099
security)

Midstream distribution coverage held
constant between status guo and pro
forma in 2018 and 2022

In 2018, recommend one-time reduction
in coverage ratio, from 1.28xto 1.10x,
increasing distributions and mitigating
trangaction dilution to Midstream

— (Subject to Board approval)

Permanently eliminated at transaction
closing

— See separate termsheet deseribing
agreement with Series B unitholders

— Cash component of consideration
funded from pro forma entity
balance sheet at closing

[*]% and [#]% premium to Midstream based on the
last close and 30-day VWAP as of February 23, the
last trading day prior fo public announcement of the
formation of the Special Committee

[#]% ownership in pro forma entity, a premium to
ownership based on market capitalizations of [#]%
year-to-date and [#]% since PO

Accretive to Midstream unitholder cash distributions

inYear 1 (2018), over 3-years ("18-'20), and 5-years

(118-'22)

— Unlike most GP-to-LP transaction, Midstream
unitholders do not suffer dilution

Maintains Midstream’s best-in-class distribution
growth profile

Exchanges Midstream LP units (K-1) for more
attractive 1099 security

— Enhanced trading liquidity and access to broader
investor universe via 1088 stock

— Common pool of equity without IDR drag
Catalyst to improve overall trading and valuation

through simplified structure, no IDRs, and combined
shareholder base

22|
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an . H . - -
il [llustrative Combined Market Capitalization FVESTMENT SR
($ in millions)
Historical Combined Market Cap | Since 1-Jun-2017 YTD Combined Market Cap
£11,000 4 $11,000 4
§10,000 4 £10,000 4
GP Paak
§0.000 4 $0000 - Implied
38750
Combined
Market Cap
§ 8155 Combined
58,000 4 58000 - Market Cap
§7,000 + . : : $7.000 + . . .
Jun-2017 Sep-2017 Jan-2018 May-2018 Jan-2018 Feb-2018 Mar-2018 May-2018

5P Market Cap (+) Midstream Market Cap (#) llustrative Series B Value

Source: Company fiings, Bloomberg marke! data 8s of 04-May-2018
ole: -Jun2017 repvesents 217 day of puble Irading. The GF Peak Impled combined maike! cap is cakolaled by indexing lhe combined Arkose market cap Fom 26-Jan-2018 1o the
present basad on the parformance of the Alerian MLP indax since that date, The Commiltes Anncunced implied marke! cap is calculated ysing the same methodslogy sice 23-Feb-

2018,

Board Book
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4 Absolute and Relative Changes in Family Equity WESTVENTBaNKiG
Value in Precedent Transactions

One Day % Change in Family Equity Value and Alerian Index Performance

’ Aerian

Pedormance

14 %
Crangein 10 % 10 %
Farily E% 5%
Market Cap
(0% 0 o L A—
“ il " ]

(1%

@mm ONEOK Archreck TaLGRASS B

6 Month % Change in Family Equity Value and Alerian Index Performance’

4%

= 0% (16)% . 8%
(10)% * (7%
(22)%
KINDER{MORGAN E TARGA @hfmm ONEOK Archreack raLLcrass il

Sowrce: Thomsan, Alerian, Blsomberg market dals a8 of 04-May-2018
" ArchRock and Talgrass percen! change between curen! markef dala and day after annooncament (ArchRock ransaction snnounced §2-Jan-2018 and Taligrass fransaction
announcad 26-Mar-2014).
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PRELIMINARY CONFIDENTIAL DRAFT — FOR DISCUSSION PURPOSES ONLY
‘4 Precedent MLP Buy-ins

INVESTMENT BANKING
DIVISION
GP and LP Equity Values Over Time Versus Alerian Index

TEP | TEGP | Transaction Date: 26-Mar-2018

OKS / OKE | Transaction Date : 01-Feb-2017

6118

§ 76,083
et
$6.228 s 6041
-
$494 sia7a4 10002 . i
$1651 <
54,047 k11, .
§ 1,258 - E 11,

$2217

541N
31,678

%%::E.Ej prpee T O &M Prior 3 Prior 1Fﬁ:: 1 Day Post 3M Post 6MPost  Current
B Manths Prior - (518 (3% 8% (1) - 16% B 1% 18% T 105%
1-Day Frior - - - 6% Y - - - 8% ks ) e BE%
slP =GP + Indexed ta AMZ a5 of BM Prior Indeved to AMZ as of 1 Day Prior
Source: Company filnge and press refeases, Bloomberg marke! dala ae of 04-May-2018
Board Book
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man - -
i ONEOK Family Pro Forma Trading P TRENT e I
NTM DPU Yield | Simplification Announced 01-Feb-2017
0%
& Months 3 Months At 3 Months
1 ¥r Prior Prior Prior  Announce, 1 Day After 1 Month After Close
(OKE 104 % 57 % 51% 45 % 51 % 4.9% 51% 5.2 %
DKS 1.9 % BO% B % 7.3 % 3.2 % 5.0% 5.2 % 5.3 %
S0% Wid. Avg 111 % 6.7 % 6.3 % 56 % 51 % 5.04% 5.2 % 5.2 %
01-Feb-2017: CHNECK, Inc.
Agrees 1o Acguire the
7.3% Remaining Public Stake in
OMEQK Partners valued at
TO0% %17 _2bn (Exchange Ratio:
0685
."...
B0% ke ¥ )
50%
454
4.0% v 7 v + : : y « - . .
Sep-16 Oct-15 Dec-16 Feb-17 Apr7 Jun-17 Jul47 Sep-17 Maw-1T7 Jan-18 Mar-18  May-18
e (JHE WTM DPU Yigld == OKS NTM LP DPU Yield ----- Total ONEOK Family DPU Yielkd Pro Forma OHEQK DEU Yield

Source: Wall sireef rezearch and Bloomberg marke! data sz of (4-May-2018

Board Book
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il Tallgrass Family Pro Forma Trading RUESTMENTIEE G
NTM DPU Yield | Simplification Announced 26-Mar-2018

16.0% -
€ Months 3 Manths At
1 Yr Prior Prior Prior Announce. 1 DayAfter 1 Menth Today
TEGP 48 % 48 % 5.2% 10.7 % 104 % BA % 88 %
140% A TEF 70 % 7T % 7.7 % 10.8 % 104 % 9.0 % 96 %
Wid. Avg B.2 % BT % 8.9 % 108 % 102 % 9.0 % a7 %
120% 4 07-Feb-2018: Tallgrass
' anncunces consideration of
simplification alternatives
100% - 88Y
8.T%
96%
B.0%
26-Mar-2017:
6.0% Tallgrass Energy GP
io Acquire Tallgrass
Energy Pariners
40 %
20% ! ! ' - ' ! ! ! :
Aug-17 Sep-17 Oet-17 Mow-17 Dec.17 Jan-18 Feb-18 Mar-18 Apr-18 May-18

=—=TEGP NTM DPU Yigld  =—=TEFMNTMDPU Yield  ====Taotal Family DPU Yield

Source: Wall siree! rezearch and Bloomberg marke! data sz of (4-May-2018
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Determining Arkose’s Overall Status Quo Yield

($ in millions, except per share / unit data)

INVESTMENT BANKING
DIVISION

Calculation of Combined Equity Value

Calculation of Equity Yield

Basic Midstream Units 187 2018E  2010E  2020E
(x) Midstream Unit Price 5 26.41 Midstream LP DPU 5172 5221 35285
Midstream Basic Equity Value 54,940 Implied Yield B5% B4% 108%
Y.0.¥. Dist Growth 9% 20% 29 %
"18-20E CAGR 29 %
GP Shares 186
{x} GP Share Price 5 16.91 GP OPS $05 5089 5134
GP Equity Value 53,148 Implied Yield 32% 52% 79%
Y.0.Y. Dist. Growth! 163 % 65 % 510
'18-20E CAGR 38 %
Blended Status Quo Family Multiples / Yields
Distributable Cash Flow? £558 5796 5950
Distributed Cagh? 427 501 802
Arkose Midstream Total Basic Equity Value (Incl. Series B) 58,155 Implied Equity Value / Tatal DCF 148x 103x BB x
Implied Distribution Yield B2% 72% 8.8 %
Y.0.Y. Dist Growth* 47 % 3B % B%
Pro Forma Distributable Cash $98T SB46 51028
Y0¥, Dist Grawth MA 44 % 2%
"8-20E CAGR 2%
Pro Forma Distributed Cash® §533  S643  SEE2
Y.0.Y, Dist Grawth MA 21% T %
"8-20E CAGR 29 %

Source: Arkose Projections and Blpombeng marke! dala as of 0d-May-2018
Nede: Share counts based on 2017 Midsteam and GP 104K,

' Based on 2017A DFS of 30.20

! Based on GP slalus gua markel cap and Series B conversion meclamism
T Based on total DOF af Midstream, excloding taxes ot GP.

20T Iodal giskibulions based on aclual LF distibutons and (DR cash fiows adjushed for Senies B lake, GEA, and laxes &l GF lo approximate fofal disiribulions if GP had been publc

ot 1-Ja-2017.

“Pro fanma growlh rates assiming 1.1x coverage in 2018, assumes $190mm incremental debl io selle Series B unts,
¢ PV of stalus quo 2015E-2022E cash laves ol GF discountsd at usiralive 10% cost of equity.
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LQA DPU Yield vs. 2018 - 2020 DPU CAGR LA

FRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURFPOSES ONLY

DIVISION

160 %

140%

120%

100%

Current Yield
o
L=]
o

60%

40%

20%

00%

® ANGP

0%

10‘% 20‘% 3DI°.6 Bﬂl%
18-20 LP DPU CAGR

@ cereersandHigh Growth MLPs @) C-Corps and MLPs witheut DRs () Comsined

Source: Compary filings, Wall Sires! resaareh (BES, and Bloamberg market date as of 04-May-2018
! Excludes APLP [due o daisting 27-Apr-2018) and MIC.

Board Book
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T 2018 DPU Yield vs. 2018 - 2020 DPUCAGR ~ "WestvenTsanae

DIVISION
16.0%
y = 8180200
R*= 0.4587
140%
y= 83484
R = 0.357
120%

10.0% @ ANDX

@ AN

® SMGP

20%

0% 10% 20% 0% 60%
"18-20 LP DPU CAGR

@ cereersand High Growth MLPs ) C-Corps and MLPs without DRs ) Comained

Saurce: Compary filings, Wall Sires! resaareh (BES, and Bloamberg market date as of 04-May-2018
! Excludes APLP e o daisting 27-Apr-2018) and MIC.
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4 |llustrative Analysis at Various Yields B Sl

DIVISION
Pro Forma Arkose GP + Midstream (at Market)
Broker Median
Tatal Equity

Walue: 511,761
Impded Equity Valae §8185 SeM3  584M 58378 S8788  Sw0802  S147 §12033 513048 SN
% U'plit from Cuwrant Equily Vaiue' 0% i% 10% 15% 0% 0% 40 % 0% 0% t-1-3
Het Debnt 1477 1477 1417 1477 1477 1477 1477 1477 1477 1477
lustrative Enterprise Value S0832 510040 S10448 S10B855 S 10283  S120M  Sq12BB4  SAATi0 1452 515748

High

Arkose Peer Growih
Blended'  Median Cnrngl.

EV/EBITDA _ Metric

2008 5730 132x 138x 143x 148x 154 x 128x 1275
2018 620 a7 10.2 10 1o 114 a8

2020 1.2 8 8z BE L] 82 T

Price /DCF Metric

20ig 3587 138x 146 153x 14fx Hax
209 B8 b L] 104 10E 103

2000 1,028 T4 83 BT a6

Digtribution Yield  _ Metric  Hable_
208 5833 65% 62% 59 % 5% 4% 44 % 41% iT% 52% T9%
28 43 T4 15 12 LE L1 53 48 45 T2 B4
200 223 1048 103 1} 94 L] k] 7 L1 82 a8 83

Souwrce: Arkose Frojections and Bloombarg market data as of 04-May-2018

MNote: Analysis assumes 11 2mm shares issusd o Seriss B, comesponding b ~2% pro forma ownership, and cash payment of $150mm funded by debl issuance al the pro forma company,
7 Arkose statns quo Bandsd mottipiesdialls cpculaled bated on conhinad Midsiream hasic squily value, marke! inyied Seres B vaive, and GF aquily vidue’ DCF and fafal dislributiang naf of cash
taxes and SGEA af GP.
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4 lllustrative Implied Ownership and Pro Forma ~ INVESTVENTBANKING
Trading At Various Total Equity Values

Broker Median:
§11,761
Implied PF Equity Yalue 58,158 5858 5887 § 6378 59,788 510802 S147 51223 513048 Sum
% Upside from Current NA 5% 0% 5% 0% 0% 0% 50 % 0% 5%

|!ﬂ|h-g¢l!ﬂ¢lnﬂdﬂn\in

|mmnmmm|

Souwrce: Arkose Frojections and Bloombarg market data as of 04-May-2018
Mote: Analysis assimes 11 2nm shares fsued fn Series B coresponding b ~2% pro farma cwrarship and cash payrmen! of 31900 finded by debl fesuance at the Bro farma company.
! Assumes cusrant maske! price and Series B units convertinta SO GP markef cap.

TPV of statuz quo 2018E-2022E cash taxes al GF discounted al diustrative 10% cost of equily
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8 Public Midstream Comparable Peers TN ENISION

DPU Yield

2018E DPU Yield
Median: 7.9 %
101 %
0% 66 % B4% B3% T8% T8% T2% 745 6.4% B5% 65% 5.0%
EnLini Ernbls bep Crastwrsod QT Weitorn Gas Targe CONE Hass Shall Arkom Arkowe i
Mickrwam  Midstream  Midsiream Midsineam” Resources M Mi M Midstream®  Midstream®  Midsiream
Management)  (IBES)
2013E DPU Yield
Median: 8.4 %

W% g2y 86 87% BE% BA% 79% 83% 82% 7% B4% B4 %

EnLink Enabie DGR Coentwood EQT Weuten Gag Targa CONE Hese Shel Arkowe Arcan Hebde
Midgvearm  Miditream  Widsream Miditpant’ Resources  Miditwam  Midsbeam  Midh Mebih ' Mick i Migh
(Manngement)  (IBES)
2020E DPU Yield
Median: 8.4 %

02% 95% 01% 10.8% 10.6 % 7o

EnLink Enabie ooP Crastood EQT Wesiom Gas Targa CONE Hess Shell Aricsn Acse Hoble
Midstraam  Midsiream  Midsiream L Rusources thatre '

"18-'20E (Maragenent)  (1BES)

) WW®WE®E W E E @ @ @ @

CAGR

Source: Wall sireef rezearch and Bloomberp mavkel data g of 04-May-2018
" Bource; Arkosa Frojections, et publicly avaiabie fnancie statements, IBESAWel Stresl resesrch, and Bioombany marke! data ag of (4-May-2015. Frojectad EBITDA, LF DCF,

and DS are basad on Arkose Prajselions in he Arkose manspement case, 1BES case follows the same methodsiogy as pesrs: GP Adjusted Marks] Cap ealeultled by adding
Impliad GF Value to Adjusted Squity Market Cap. - EQM pro forma for the simpitying ransaction annsunced on 25-Apr-3016.
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m@llﬂ INVESTMENT BANKING
DIVISION

Appendix A:  Cost of Capital
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S (llustrative Weighted Average Cost of Equity Analysis ~ INVESTMENT BANKING

DIVISION
Midstream and GP
Midpoint of Cost af Equity Range Cost of Equity Sensitivity Analysis
Risk Free Rate 20 % Rk Frae ais
26% 28% 30% 32% 34%
Midpoint of Beta Range 1.05 085 B85% 87% B9% 91% 93%
§ 0ss| 92 94 95 98 100
Equity Risk Premium 6.9 % -g‘ 105| 98 100 102 104 106
, & | 145|105 107 108 111 113
Cost of Equity 102 %
125 112 114 116 118 120

Souwree: Arkose Management, Company fings and fress releases, Axioma Historical Belas, DU and Pheps, and Bloomberg marke! dala 8¢ of 04-May-2018
Miole: Tw year hislorical Levared Bala per Axisima. Rish Frae Rile represents yiekd of 50-year U S, Government Treasiry Notes with 20 years remaining ie. Equiy Risk Pramiim per
Dt & Phsips,
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Midstream Historical & Predicted Beta T
Last Two Years | Based on Midstream’s Market Performance

1.60 4 26-Feb-2018
Special Committee
Formaticn
1.70 4

1,60 4

1.25%
1.20 1\

1.10 -

- ] lr 'H

0.90%

May-2016 Sep-2016 Jan-2017 May-2017 Sep-2017 Jan-2018 May-2018

wm Hislorical Beta == Predicted Bata

Source: Axioma ag of (4-May-2018

Cost of Capital
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Gl |llustrative Weighted Average Cost of Capital Analysis ~ INVESTMENT BANKING
DIVISION
$ in millions
Company Mintorical Equity Bata Predcied Bat Bazks Sharee Share Price Banic Marke? Cag abt Cath Dwbd ! Cap Cash ICap
[F2 X To I T 1190 ] Y %
Selected Conparable Companes
ToM (%53 LL] ] THE E35L:] To0 3] E R e (3K
e A 088 Gl 5 S20M 51470 57 20% az%
pee 068 05 143 380 512 4707 156 8 18
ENEL 082 0% & 14 6121 3450 5 *.1 a
EmMLE 1.4 0458 30 15 5131 3 i7 a8 0z
EdmM 088 108 120 k- 678 1650 {1,316) 187 (15
HEZS#M 1.00 1}- 55 F.1) 1083 1] 48 an 45
HELX 0.0 101 40 I 1746 &0 % 03 12
SHLX 1.02 [1}-3 = HE 4823 a 185 158 i4
TRGR 0.5 10 28 ara 10378 5,053 187 B a8
WES 0.86 o 15 am ) a1 g1 32 a8
Fgh 5] 105 510,370 T5,053 B [CEED 8%
Mean 0,88 LT 4700 2,300 i} 00 03
Mechan 0,88 0 5162 1830 25 3.7 a8
Lo 0.5 o 5 1009 50 $1316 00% (15%
LComgany Mistorical Equity Beta  Predicted Bata Basic Ehares. Share Price Basic Market Cap Dbt Cash Debi | Cap Cash i Cap
[ [ (1) i § 0.5 EERiE] 30 (¥ 0.0% 01 %
Selectnd Comparable Companies
B = .80 T T T F262 T30 E] Wi% [
EQGP 0.9 0% i % 7410 £33 75 54 22
ETE' 0.7 08 107 16 16852 g (248 28 I
WGP 047 o5 9 EY 7542 4176 [ 58 ag
Fgh [ 11 8,00 T3 H CELS [TE2
Mean 0.7 asF £850 4,008 iog 3 08
Mechan b0 o TATE 3 o w2 0.5
Lo XL LL1} § arse §433 St EL R (2t
GP vs. MLP Historical Beta Comparison
GP ! MLP GP Beta MLP A Beta
ENLC/ENLK 090 114 (0.24)
EQGP/EQM 0.94 088 0.09
ETE/ETP 079 115 (0.36)
WGP/ WES 087 096 (0.08)

Souwce: Managemenl puble fiings. Avisrma Hislorical Belas. Duff and Phelps, and Blocmberg marke! data a5 of 02-May-2018

Note: Azsumes rigk fee rade of 3.0%, marke! sk prewunm of 6.0%, pre-lax coel of debl for Mudziream of 5.5% and lax rale of 0%, GP Hisloncal Equily Bela bagad on Peer Medan.
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Appendix B:  Midstream and GP Valuation Materials
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man i INVESTMENT BANKING
il Research Analyst Views
DIVISION
Midstream and GP
($ in millions, except per share and unit data)
Midstream GP
Implied Implied Total
Target Upside Target Upside Exghange  Basic Equity
Date Flrm Rating Price Target  from Current Rating Price Target  frem Current Ratle Value
2T-Apr-18 MUFG Buy 540.00 6% Buy $28.00 TH% 143% 512,695
S-Apr-18 Baird* Buy 45.00 ) Buy 26.00 62 188 14,008
S-Apr-18 G5 Buy 31.00 % Buy 2000 5 1.55 9522
4-Apr-18 JPM Buy 34.00 ko Buy .00 ki 162 10,268
15-Feb-18 Seaport Buy 37.00 &0 Buy 26.00 62 142 11,781
16-Feb-18 Wiells Fargo Strong Buy 40.00 &2 Buy 30.00 &7 133 13,087
17-Feb-18 Ladenburg Thalmann Strong Buy 41.00 -] Strong Buy 28.00 5 1.46 12,882
17-Feb-18 Stifel Nicolaus Strong Buy 37.00 &0 - - - - -
15-Feb-18 Raymond James Strong Buy 36.00 48 Strong Buy 2700 ] 1.33 11,764
14-Fe-18 Gugganheim Buy 40,00 62 - - - - -
14-Feb-18 Barclays Buy 3Ir.00 0 - - - - -
3-Jan-18 cs Buy 35.00 42 Hald 21.00 3 167 10,458
28-Jan-18 Scotia Heward Weill Buy 40,00 62 Hold 24,00 50 1.67 11,950
Janney Manigomery

18-Aug-17 Seatt Buy 41,00 66 = = - = -

- Tuder Pickering Buy 38.00 54 - 200 En 173 11,204
High §45.00 BE% §30.00 Br% 188 x § 14,008
Mean 36.40 L 2482 55 1.85 11,779
Median 38.00 B4 26.00 [+ 1.68 11,784
Low 31.00 26 20.00 % 1.33 9522

Source: Bloomberg, IBES and Wall Skeet research as of 04-May-2018
* Danotez analyeis thal incorporates merger pramvum. Baid Midetream price targe! based on assumsed 1.85x exchange ratio and GF target price.
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‘.8 Comparable Company Analysis ROESTVEAT BN
P pany y DIVISION
Midstream
($ in millions, except per unit amounts)

Comparable Companies Implied Value of Midstream Unit
Arkase Implied
Flnanclial Low High Transaction Low High
Calendar Year Statistic Metric Valuation Mean Madian Valuation Multipe Valuation Mean Median WValuation

Dividend | Distributian Yleld

2019 Distribution Yield §221 101% B4% 4% so%| - | szer  smw  smm  saw

2000 Distribution Yieid s2e8 [ 1w 02 % 03% T2 ) - | s s3di0  sw75  s3em|

Price I LP BCF

T N

I19ELP DCF $276 |  @5x  101x  100x uzx | - | sus  szes  s;s1 s3]

2020E LP DCF ssze | anx 92x 87x wix | - [ sm2  swe  smx sl

EV/EBITDA

2019E EBITOA $988 | 87x 104 x a7 x wax | - | s sWm  SA0 M

2020E EBITDA s122 | 7ax 93x 81x ox | - | su3  smoe  smee  san|

Premiums Pald Analysis

1 Day Prior Ciose s2p41] 00%  108% 1A%  28%| - | s41 smm s sna;)

30-Trading Day VAP $2677| (3% 122%  f04%  27%| - | SBI  SBR  SWa  sR9|

Source: IBES, Wall Streel resoarch, and Bloomberg market dats ag of 4-May-2015
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4l Public Com pany Trading INVESTMENT BANKING

DIVISION
Midstream Comparable Companies
($ in millions, except per share / unit values)
eaf A, Equiy P k) GF G 18E-0E 1BE-0E 13EI0E
12Week  Mawket  Impled  Market  Entwprise  __EVIERITDA Mutiples  EBITDA Prige [LP DGF. OeF ______ ORUYId  DPU ATM
G L 4 OF Vel [ Lt MHSE  HE HME  CAGR  ISE  IDiRE DHGE  CAGR  JDIEE 0 1E HGUE CAGR Ly
Ak Madiream! Mensgement] % LT N Fomz ¥ 4T 120x LA Tox % e (LA Blx % 5% LER 102 % % Thx
Ak Madsiream! [BES) T &7 ANE 8,102 AT 132 100 L bl 1y 104 LX) Fil L&) LX) 10 Fil r
CONE Midrireg= a5 1305 H1 LRIL e 128 92 L& n 1z 7 75 13 72 L& L1 LH] &0
Crairacod i e 2 ] 14 L1 104 a7 L3 8 il L& Bl L a4 a7 Lk 5 ar
CiCF Wadsiream a5 kAL 50 gy 1200 e s BS 3 e (&) BE 12 L1 L1 wl ¥ g
Enabis Mairesm a3 L&F:] [:] 8125 life:] on a4 @3 4 &1 L1 B3 -] ¥ 92 95 a 4]
Enlink Midsineam A% 5408 4 BAT4 12,545 far 120 i3 8 w5 as L 1 L] 4] iz i 44
ET Wcstream® L] BA 131 126885 15560 180 133 (1] n 01 L1 &1 11 LE} F1] ni 16 14
Hidd Wicilraam i ] 108 F- 1,900 1581 P o N n 33 07 $3 % T a2 94 1] ad
Hobia Midtiraem 6 147 [} 225 1065 ] N ey o ni 100 H T 50 [ 1] i F] FH]
Shell Madsiran T 458 208 L& 25) 785 2o @l 71 B iz 142 121 L3 8 T# a7 i 43
Tarpa Risouross a8 nm a 10220 18,468 128 107 @l 3 124 02 B2 FH (4] T an o a1
Wailem G a5 754 5004 12478 18, 188 143 114 -+ 4 21 08§ 0% ? k) a4 a8 & 41
Hegh m% § 10,30 fe0E1  filgE 18480 E1 133 20x 438% 72x s 131 % 101 % 0.1 % ik 0% £0x
Men L1 L] L [ H ars (rid 0s w3 L na LR} Lk n L] LE] a3 7 :34
Mean a (&1 H1 BaTd 10,080 12T T al 4 (LR g BT 12 T a4 LR ] 43
Low i 108 a 1,10 1061 an @l 73 3 L3 Lk 81 ‘3 50 L 1T o a0

Souwces: IBES, lntest publicl available francial statements, and Bloombng market data as of 04-May-3018. Projscted EBITDA and DPS are based on IBES medion estimates; projected LP DCF
caleulated based on median of brokers wha provide LP DCF andir totel DCF and LP unils oulstanding, Al résearch estimales have been calendarized o Decenber,

* Imptied G Vaiue ealeulaled based on markel cap of LP grossed up by the percentage of cash distributions aftibutabie o [DRs for privale GF and based on markel-imgied [0 vaive for MLPS with
public GPs. ¢ Sourca; Arkse Projections, lalest pubicly available fnancial stalements, |BESAVI Stresl resaarch, and Sloambarg market dals as of 04-May-2018. Projected ERITDA, LP DCF, and
DPS are Based on Arkose Prajclions in he Arkose management case; IBES case fllows the same mathodalogy o peers (defined in festnote 3). 7 GP Adusied Marke! Cap coleulaled by adding
Impliad GP Value to Adjusted Equity Markat Cap. * EQM pro forma for the simpiying [ransaction announced on 25-Apr-2018.
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48 Precedent Premia Analysis PESTRIEN] EANEING
Midstream Simplification Transactions | Last Five Years
Premia Paid"
Announcam et 30 Trading
Date Targat Acquirar Consideration Mix  Taxable? 1 Day Day VIWAP
Parent 1o LP Margar
26-Mar-18 Tallgrass Energy Partners, LP* Taligrass Energy GP, LP Stock Vits 8% (9%
B-Feb-18 NuStar GP Holdings MuStar Energy Stock o 2 0
2-Jan-18 Archrock Partners, LP Archrock, Inc. Stock s n m
1-Fet-17 OMEOK Partners ONEOK, Inc Slock Yes 2% 2
31-May-16 Roseflock Medstream Semgroup Cofpaoration Slock Ves 1] kil
hew-15 Targa Resources Panners LP Targa Resources Comp. Stock Yes 13 16
E-May-15 Crestwood Midstream Pariners LP Crestwood Equity Partners LP Stock Mo 17 o
10-Aug-14 Kinder Margan Partners Kinder Mongan, Inc. Mix Yes 12 0
10-Aug-14 El Paso Fipeline Partners Kinder Morgan Mix Yes 15 0
LP Buydn
2-Jun-17 Wirld Paint Terminals, LP Wiorld Point Tefminals ng. Cash s 1 2
18-May-17 PennTex Midstream Pariners Energy Transfer Partners Cash Vs 13 n
2-Mar-17 WTTI Energy Pariners Vitol / Buckeye Pariners Cash Yes [ 7
26-5ep-16 Columbia Pipaline Partners TransCanada Cash Yes 1 17
2T-Aug-13 PAs Malural Gas Storage Plaing All Amencan Fipeling Sock Ko T 4
12-hug-12 Pionéer Soultwest Energy Pariners Pioneer Matural Resources Slock es 1 7
Figh 76 % "%
Medan bl 0
Mean " 12
Lo o ]}

Sauwce: Compary filings and press releuses, Copl0,
* For the ail slock ransactizns, the 1-Day Fremia paid i based on the Offer price besed an scquirer slock price on the day prior to anouncement effecisd for the exchange ralio offered o the largel
comparad with the lirgel's market price on lhe day prier 1o anncuncement, The 30 Trading Day VWWAP Fremia Pad is calculled uging the 30 Tracing Day VWAP of the target a¢ calcalated on the
day price lo the snnouncament of the targal  The prémsn #lto include cash consideralion on & par shive basis when appiicable.

! Bazed on implied

pe ratio calculaied as of

¢ dale of slrucloral allernatives (07-Fab-2018).

Midstream and GP Valuation Materials
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4 |llustrative Arkose Midstream Discounted INVESTMENT BANKING

o ) . DIVISION
Distributions Analysis
Status Quo - Midstream Standalone | ($ in millions, except per share data)

Assumptions lllustrative Discounted Cash Flow
u mg:ﬁalu& ascol  Midstream Status Quo 20-40 2018E 2019E 2020E 2021E 2022E
LPDPU $1.33 §221 £285 5342 $410
B [Discountedusing  yo¥ Growth 666 % 290 % 200 % 159 %
mid-year
et 100 Perpetuity Growth Rate 200%
) Terminal Value 54920
B Perpetuity growth
rate of 2.0% Equity Discount Rate 105 %
B Keof 105% Discounted Cash Flows $1.28 $1.95 228 §247 $ 3487
Implad Terminal NTM Yield B85%
Implied Value of Midstream (5 f Unit) 54284
Implied Total Value of Midstream ($mm) 8,013
Implied Midstream Value (5 / Unit) Implied Tot. Midstream Value {($mm) Implied Terminal Yield
| Perpetuity Growth Rate | | Perpetuity Growth Rate | | Perpetuity Growih Rate |
150 % 2.00% 260% 300 % 1.50% 200% 250% 500 % 150% 200% 250% S.00%

95%) §4628 54883 55173 55509 9.5%) $8656 S§9132 SOET6 $£10,303 9.5 % B.0% 75% 0% B5%

10.0 4344 4565 4815 5102 100 8124 8538 9006 8,542 10.0 85 &0 7.5 70

4081 42 B4 45.02 47.49 10.5 7651 8013 8421 B.883 10.5 aa &5 B0 75

11.0 38.65 40.38 4228 44.41 1.0 7.228 7,548 7,805 8,307 11.0 85 8.0 85 a0

1.5 3B62 3813 388 41,70 1.5 6548 7132 T447 7748 1.5 100 2.5 80 a5

| Midstream Cost of Equity I
=
o

| Midstream Cost of Equity I

| Midstream Cost of Equity I

Source: Arkose Proveciions end Bloombarg mavke! data ag of 4-May-2018
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lllustrative Present Value of Future Unit Price -  /NVESTMENT BANKING

Midstream
($ in per unit amounts)

DIVISION

Midstream
Yield range
based on
peer median
2MIE DFU
yield

Year Ended Dec 3151 of

2018E 2019E 2020E 2021E 2022E
Cash Flows to Equity
Midstream Distribution Per Unit $133 $23 52488 3342 $4.10
Digcount Period for Detibution Receed 0.3 1.25 225 3.26
Digcount Factor at Cost of Equity’ 0.96 0.88 020 0.72
Prasent Value of Distributions Recenved $1.28 5195 5228 5247

Year Ended Dec 31st of

201BE 2018E 2020E 201E 2022E
Present Value of Future Unit Price
Midatream Distribution Per Unit §221 5285 %342 $4.10
NTH Yield 25 %
Impfied Year End Unit Price $ 26.00 533483 54024 548.24
Diacount Pariod for Unit Frice 075 1.75 275 375
Discaunt Factar for Unit Price at Cost of Equaty” 0,93 0.84 0.76 0.69
PV of Uinit Price 52412 52815 § 3057 5347
PV of Cumulative Distributions Received 128 kv 5.50 798
PV of Midstream Unit Price and Distributions” $ 2540 53138 § 36.08 541.15

Present Value of Future Unit Price and Distributions Sensitivity

Year Ended Dec 31st of
2019E 2020E 2021E
2 8.0 % $33.14 $ 37.99 $ 4322
> 8.5 31.38 36.08 4115
E 9.0 29.82 34.38 39.30

Source: Arkose Managemen!, Bloomberg marke! dala as of 4-May-2018
? Midstraam discounied using Nustralive 10.5% cost of equity.
! Pregent Valie dizcounted o 31-Mar-2018,
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an . .
4 Public Com pany Trading INVESTMENT BANKING

DIVISION
GP Comparable Companies
($ in millions, except per share / unit values)
Chesing el M. Equity 13E-HE TEE-E
Prigo 51 Wik MaFkid Price | DEF DCF DH.IE DFU
Cafpay A-Mayid High ¢" 2018 2018 plri] =] 2088 Joi8E e CAGR
Mriose GP' (Managem s 51691 % 1148 Mbx 18ix 126 0% 7% 6% Ti%m B
Mrkose OF' (IEES) §1691 IL] 3,149 3 19.2 128 0 32 B2 13 L
OF Paais
EnlLink Midsirnsam 51668 7% 52813 2ix s i0.3x BE% E3% Ti% TES &%
EQT G Haldinga' 403 76 7,268 mE 169 a7 na 48 87 7 X
Enrgy Trorsler Equiy 1623 L 1mem 1.3 10.6 LR 20 LR} am LE ) W
Wieslem Gas Equiy a0 75 .5 45 132 e Lr:} E3 15 s n
High % 1751 mex 189 137 H% 1% n% 5% X%
Rdean T 860 14T 130 (B 13 67 T8 a4 (4]
Madisn n THM 134 123 109 1 (1] T4 a1 "
Liw 75 1813 113 106 95 g 48 &7 TE -]
High Growth MLPs
EOT Mdsinaas S5 9% 512635 s BEx Blx 116% Biwm 95 % 1% %
Hiaa Misiream 1985 76 118 122 1.7 3 15 11 -5 94 1]
Biakin Miduinaam 4405 78 3005 113 0.0 ar 14 L1} (1] T2 E--]
Ehill Midsireem FilH] & L300 12 iLH 131 1§ 1] ] ar (1]
High TE'% 1268 172z 142x LR R 6% 1% 95 % Mm% %
Hean T 137 1T 0.8 EE " 1] 4 a1 L]
Madian ki 460 nr 0.3 90 " 18 (1] a1 "
Loy & 100 101 LX3 L] 12 e 1] 12 1]
High % F175m mEx 169x 137z % B1% 5% % E%
Maan 78 7410 138 120 i0E 13 ET 78 £ -]
Madian 75 650 124 i1 108 13 (%] 8 LE] “
Low &7 1109 11 BE 81 g 45 (1] T2 ]

Sowees: IBES, lates! publicly available financial staterments, and Bloomberg marke! data a5 of 04-May-2018. Projected EBITDA and DPS aré based on IBES medion estimales. AN
research estimates have been calendarized o December.

* Adiusted Mavkel Cap based on divled shavesinils outslanding, Arkose GP adiusied aquily value excludes Series B diutive affect becatsa EBITDA i caiculabed after the Seres B
wintits raceaive thel porlion of the J0R cash Sow. 7 Source: Arkoss Frojections, bies! publcly avaiahie financil statements, 1BESAMa) Steel resasrch, and Bisombang markst daty
a¢ of 04-May-2016. * EQGP pro forma for announcad simpifying ranzaction on 25-Apr-2018.
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an 1 1 i INVESTMENT BANKING
i |llustrative Arkose GP Discounted Dividends et
Analysis
Status Quo - GP Standalone | ($ in millions, except per share data)
Assumptions Illustrative Discounted Cash Flow
B Impliedvalueasof  GP Status Quo 20-4Q 2018E 2018E 2020E 2021E 2022E
3312018 Dividends Per Share $043 $089 §1.34 51,74 §222
B Discounted using Ya¥ Growth 1068 % 508 % 300 % 2TE %
rid-year Perpetuity Growth Rate 2,00 %
convention
Terminal Value £ 2665
B PFerpetuily growth -
rate af 2 0% Equity Discount Rate 105 %
Implied Terminal NTM Yield 85%
Implied Value of GP (3 / Share) $ 2241
Implied Value of GP (3mm) 4173
Implied GP Value ($ | Share] Implied GP Value [Smm) Implied Terminal Yield
| Fnrpelul? Growth Rate ] [ Furpctulg Growth Rate | Perpetuity Growth Rate
95%| 52348 S2481 §$2832 S2807 95%| 54272 S48 S4801 §$522 95%| s0% 75% 0% 65%
by 2 Z
5 [100 2% 253 2487 203 |3 |00 4163 4382 480 4913 |5 [100 a5 80 75 70
w w w
'g 105 | 213 241 2% 249 |3 |ios | sem a7z 422 4eat |3 |es | so a5 s0 75
I3 I3
=] =] o
e [110 048 M4 24 26 |a |10 3810 2886 4182 4408 | o |10 a5 80 85 840
a 4] o
15 10685 2081 245 25 11.5 3860 38 3865 4192 15 | 100 ] 0.0 85
Source: Arkose Proyaciions and Bioombarg mavkal data ag of 4-May-2018
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Illustrative Present Value of Future Share Price -

GP

($ in per share amounts)

INVESTMENT BANKING

DIVISION

GP
assumed
NTM yield
based on

2020E yiald
atthe high
end of the
sensitivity
range

‘fear Ended Dec 318t of

21BE 2018E 2020E 201E 2022E
Cash Flows to Equity
GP Distrbution Per Share 5043 $0.89 5134 51.74 $222
Discount Period for Distnbution Receed 0.38 1.25 225 325
Discount Factor at Cost of Equity’ 0.96 0.8 0.80 072
Prasent Value of Distributions Recenved 5041 5078 $1.07 5126

‘fear Ended Dec 315t of
2019E 2020E 201E 2022E

Present Value of Future Share Price
GP Distribution Per Share 50489 5134 5174 $23%2
NTM Yield 74%
Impled Year End Share Price %1509 §2353 5 30,01
Discount Perod for Share Frice 175 275 375
Discount Factor for Shane Price at Cost of Equity’ 0.84 0.78 0.89
PV of Share Price 5$15.19 517.88 5 2064
PV of Cumulative Distributions Received 1.20 227 382
PV of GF Share Price and Distributions® 5 16.39 520,14 52416

Present Value of Future Share Price and Distributions Sensitivity

Year Ended Dec 31st of

2019E 2020E 2021E
. 69 % 517.49 §21.44 $ 2566
T
; 74 16.39 20.14 24.16
=
79 15.43 19.01 22.86

Source: Arkose Managemen), Bloomberg marke! dala as of 04-May-2018
? Midstranm discounied using Nustralie 10.5% cost of equity.
I Pregent Valie dizcounted o 31-Mar-2018,

Midstream and GP Valuation Materials
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gau}lc:ltlgun INVESTMENT BANKING
DIVISION

Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

Discussion Materials

May 9, 2018

PRIVATE AND CONFIDENTIAL. This docurment is being sent to you for your information only as an investment banking client of Goldman Sachs and should not be
fervarded outside of your organization. This document has been prepared by the Investment Banking Dwision and is not a product of Goldman Sachs Global
Investment Research. This decument should not be used as a basis for trading in the securities or lans of the companies named herein or for any cther investment
decision. This document does nat constitute an offer to sell the securities o loans of the companies named herein or a solicitation of prexies or votes and should not
be construed as conssting of investment advice, Goldman Sachs does not pravide accounting, tax, of legal advice
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man . : INVESTMENT BANKING
Ewrs Disclaimer DIVISION

These matetials have been prepared and are provided by Goldman Sachs on a confidentsal basis solely for the information and assistance of the Canflicts Committee of Board of
Diractors of Arkose GP LLT (the “Committee”), the general partner of Arkose GP LP (the "Company”), in connection with its conssderation of the matters referred to herein, These
materials and Goldman Sachs presentation relating to these matenals (the "Confidential Information”) may not be disclosed to any third party or circulated or referred to publicly or
used fior or relied upon for any other purpose without the prior written consent of Goldman Sachs. The Confidantial Information was not prepared with a view to public disclosure or
to canform to any disclosure standards under any state, federal or international securiies laws or other laws, rules or regulations, and Goldman Sachs does not take any
responsbality for the use of the Confidential Information by persons other than thase set forth above. Notwithstanding anything in this Confideéntal Information to the contrary, the
Company may desclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all matenals of any kind
{including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Geldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department,

Gokdman Sachs and its affiliates are engaged in advisory, underwriling and financing, principal mvesting, sales and trading, research, investment management and other financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest or have other economic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesitions and investments in securities, derivatives,
leans, commaodities, currencies, credit default swaps and other financial instrurments of the Company, any other party to any transaction and any of their respective affiliates or any
curency of commodity that may be invalved in any transaction. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with cients
and potential clients to review events, opportunibies, and conditions in particular sectars and industries and, in that connection, Geldman Sachs may make reference to the Campany,
but Goldman Sachs will not disclose any confidential information received from the Company.

The Cenfidential Infarmation has been prepared based on historical financial information, forecasts and other information obtained by Goldman Sachs from publicly available
soufces, the management of the Company or other sources (approved for our use by the Company in the case of information from management and non-public information). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibilty for independent verfication, the accuracy and
completenass of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
leability for any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an ndependant evaluation or appraisal of the assets and liabikbes (ncluding any contingent, dervative or other off-balance sheet assels and
Iabilites) of the Company or any other party to any transaction or any of their respective affiliates and has no cbligation to evaluate the sclvency of the Company or any other party
to any transaction under any state or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be scld or purchased. Goldman Sachs' rale in any due diligence review is limited
solely to performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upen forecasts of
future results are not necessarily indicative of actual future resuits, which may be significantly more o kss favorable than suggested by these analyses, and Goldrman Sachs does
not assume responsibility if future results are materially ditferent from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any transaction or strategic
altemative refarred to herein as compared to any other ransaction or alternative that may be available to the Company, The Confidential Information is necessarily based on
economic, manetary, market and other conditions as in effect on, and the information made available to Goldman Sachs as of, the date of such Confidential Information and
Goldman Bachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring after such date. The
Caonfidential Informaticn does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company or
any other person as to how to vote or act with resgect to any transaction of any cther matter. The Confidential Information, including this disclaimer, is subject to, and govemed by,
any written agreament between the Company and the Committee, on the one hand, and Geldman Sachs, an the other hand,
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0 summary of Series B Negotiations (cont'd.) TN T e
($ in millions, except per share/unit data)
Negatiated Negotiated
10-Apr Pres. @  Walueat1.8x  Value at 1.8x
B Series B Exch. Ratia / Exch. Ratio [
Take 4.5% Take 2.0% Take

Midstream Linit Price 52510 HA A
{x) Midstream Diluted Units Outstanding 188 A NA s
Midstream Market Cap 54,718 HA MNA .;:.T: :m-s
6P 20.00y VAP swoe  CSETSIIRAD L0,
{x) GP Units Qutstanding 186 525 525 'g:?-‘l;tﬂ:
G Market Cap 53058 58873 SBBT3  shareproe
Arkose Family Equity Value $7.776 SH8ET3 $8873
{-) $2.0bn Thresheld {2,000} {2,000) (2,000)
Equity Value Subject to Series B Take 55776 56673 56873
(x) Series B Take 6.0 % 45 % 20% Dives
Class B Share (3) §347  © "s38 — ~ T§id Wf;jjml
{x) Units Qulstanding 100 % 100 % 100 % of offer
{x) Percent Vested 100 % 100 % 100 %
Tatal Entitiement 5347 5308 $137
(1) Vested Units Outstanding 986 986 486
Per Vested B Units Entitiement 535 31 514
{x) Vested Units Redeemed 986 986 986
{1) 20 Day GP VWAP (Current) 51666 51691 5 1665
Conversion - Commaon Shares Issued 208 183 83

Souwee: Arkose projectons , Menagement Saries B valuation materials, Bloomberg markel dala a2 of 04-May-2018
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4| Comparison of Series B Distribution on Terminal "VESTVENT BANKING

Value 3-May-2018
Status Quo GP Share Count Materials
lllustrative “Intrinsic Value” @ 10.0% Discount Rate Management Proposed Framework
Cash and Share Seftiernent
i
4.5% Series B Minus
Take

0
§310

§281
$140

Comparative Comparative Comparative Comparative Total Series B Value  Cash Payment Remaining Value

0o =

Calzulation Caloulation Calculation Calculation (Share Settlement,
% 8% 8% 0% 2% Series B Take)

Tetrrinal Yield  Terminal Yield  Terminal Yield  Temmnal Yield

o PV of Distributions = PV of Terminal Value

Soured: Arkose Projections. Wal Sireed research and Bloombarg rmarkal deta as of 02-May-2018
Nole: Seres B valuve calculaled az he PV of distibutions throuph 2026 and the TV at year and 2026,

Additonal Reference Materials 3
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8 |llustrative Analysis at Various Assumed GP SVESTMENT BAKONG

Share Prices
Pro Forma Arkose GP + Midstream | lllustrative 1.8x Exchange Ratio

25-Apr-18 2-May-18
Share Price Share Price PO Price
Current GP Shares 188 186 188 188 186 188
(+) Pro Forma Midstrearn Units (at 1.8 x Ech. Ratio) 338 338 338 338 338 338
(+) Shares Issued to Seres B Units @ 4.5 % PF Interest 18 18 18 18 19 20
Total Pro Forma Shares Outstanding 542 543 543 543 544 5dd
Assumed GP Share Price $1500 $16.00 51692 $17.58 $ 20,00 $ 2350
% Change From Current Share Price {15)% (@)% (4% 0% 14 % 34 %
Current Implied # of GP Shares |ssued for Series B
Prices
GP: Pro Forma Series B Take 2.00% 78 30 82 33 85 a8
$17.58
: {wi 11.2mm share cap)
Midstream:
$26.42 Implied Value of Series B Interest (Based on Implied 3P Share Price)
GP IFO Value of Shares Issued 2.00 % $120 5131 5141 5148 5174 5212
Price:
$23.50 Value of Gash Compenent 170 170 170 170 170 170
Total Consideration for Series B § 290 $ 301 $ 311 §318 § 344 $ 382
Value of Management Proposed Conversion 450 % $ 284 5288 5300 §325 5382 $ 485

Source: Arkose Projacions, Wall Skreel rezearch and Bioomberp mavke! dala ae of 02-May-2018
Additional Reference Materials 4
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i |llustrative Series B Settlement at Various

Assumed GP Share Prices at Closing
Pro Forma Arkose GP + Midstream | lllustrative [1.8]x Exchange Ratio

INVESTMENT BANKING
DIVISION

Assumed Total Equity Value at Closing 58,155 $ 8563 $89M1 §4. 786 5 10,602
% Liplt fram Current Bgquity Value 5% 0% 0% 0%
Current GP Shares 1862 186.2 186.2 186.2 186.2
{+) Pro Forma Midstream Linits (at 1.8 x Ech. Ratio) 3385 3385 3385 3388 3388
(+) Shares |ssued to Series B Units & 2.0 % PF Interest 748 &0 &1 B3 8.5
Tatal Pro Forma Shares Outstanding 5326 5327 5328 5330 5332
Implied Share Price &t Cloging 5 15.31 51607 51684 518.36 5 10.88
% Change From Current Share Price (8% ()% (0% 9% 18 %
Current Implied # of GP Shares Issued for Series B
Prices
GP: Pro Forma Series B Take 2,00 % 74 1] LR B3 85
31691
GP IFO Implied Value of Serles B Interest (Based on Implied GP Share Price)
Price:
Value of Shares Issued 2.00 % 51 519 5177 5152 5168
$23.50
Value of Cash Companant 190 190 180 120 130
Total Consideration for Serles B 531 538 §a § 343 § 388
Implied # of GP Shares | Pre Forma Ownership | Total Consideratien
20%| 79 /15% /53N B0 /15%/5M9 81 M.5% /5127 B3 M16%/532 05 16% /5259
30 118 /22%/368 120 122%/381 122 /23 %7382 124 /23% 7417 127 J24% /441
% 4.0 157 129%7427 159 /209%/442 162 /3.0 % /458 66 /31% /489 168 /31% /521
E 4.8 176 133%/466 178 /33%/472 182 733 %7490 186 /34% /525  19.0 /35% /560
g 50 196 F3.6% /48B3 199 F36% /503 02 /37 %1522 207 /38% /561 21 139% 7600
(1] 215 139% /511 218 140% /532 222 741%1553 227 141% 7596 232 142% 7638
6.0 234 F43%I538 238 743%/%61 241 4.4 %1585 M7 (45% /60 253 146% /67T

Source: Arkose Projaclions, Wall Sireal rezearch and Bioomberp mavke! dala ag of (4-May-2018

Supplemental Materials
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gau{':jtlrsnm INVESTMENT BANKING
DIVISION

Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

Discussion Materials

May 11,2018

PRIVATE AND CONFIDENTIAL. This docurment is being sent to you for your information only as an investment banking client of Goldman Sachs and should not be
fervarded outside of your organization. This document has been prepared by the Investment Banking Dwision and is not a product of Goldman Sachs Global
Investment Research. This decument should not be used as a basis fer trading in the securities or loans of the companies named herein or for any cther investment
decision. This document does nat constitute an offer to sell the securities o loans of the companies named herein or a solicitation of proxies or vates and should not
be construed as conssting of investment advice, Goldman Sachs does not pravide accounting, tax, of legal advice



FRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

man . : INVESTMENT BANKING
ms Disclaimer DIVISION

These matefials have been prepared and are provided by Goldman Sachs on a confidentsal basis solely for the information and assistance of the Canflicts Committee of Board of
Diractors of Arkose GP LLT (the "Committee”), the general partner of Arkose GP LP (the "Company”), in connection with its conssderation of the matters referred to herein, These
materials and Goldman Sachs' presentation relating to these matenals (the “Confidential Information”) may not be disclosed to any third party or circulated or referred to publicly or
used fior or relied upon for any other purpose without the prior written consent of Goldman Sachs. The Confidantial Information was not prepared with a view to public disclosure or
to canform to any disclosure standards under any state, federal or international securiies laws or other laws, rules or regulations, and Goldman Sachs does not take any
responsbality for the use of the Confidential Information by persons other than thase set forth above. Notwithstanding anything in this Confidental Information to the contrary, the
Company may desclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all matenals of any kind
{including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Geldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Gokdman Sachs and its affiliates are engaged in advisory, underwriling and financing, principal mvesting, sales and trading, research, investment management and other financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest or have other economic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesitions and investments in securities, derivatives,
leans, commeodities, currencies, credit default swaps and other financial instrurments of the Company, any other party to any transaction and any of their respective affiliates or any
curency of commodity that may be invalved in any transaction. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with cients
and potential clients to review events, opportunibies, and conditions in particular sectors and industries and, in that connection, Geldman Sachs may make reference to the Company,
but Goldman Sachs will not disclose any confidential information received from the Company.

The Cenfidential Infarmation has been prepared based on historical financial information, forecasts and ether information obtained by Goldman Sachs from publicly available
sources, the management of the Company o other sources (approved for cur use by the Company in the case of information from management and non-public informatian). In
préparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibilty for independent verification, the accuracy and
completenass of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
leability for any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assels and liabikbes (ncluding any contingent, dervative or other off-balance sheet assets and
Irabilites) of the Company or any other party to any transaction or any of their respective affiliates and has no cbligation to evaluate the solvency of the Cempany or any other party
to any transaction under any state or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs' rele in any due diligence review is limited
solely to performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upen forecasts of
future results are not necessarily indicative of actual future resuits, which may be significantly mone o ks favorable than suggested by these analyses, and Goldrman Sachs does
not assume responsibility if future results are materially ditferent from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any transaction or strategic
aftemnative referred to herein as compared to any other transaction of alternative that may be available to the Company. The Confidential Information is necessarily based on
economic, manetary, market and other conditions as in effect on, and the information made available to Goldman Sachs as of, the date of such Confidential Information and
Goldman Bachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring after such date. The
Caonfidential |nformaticn does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company or
any other person as to how to vote or act with resgect to any transaction of any cther matter. The Confidential Information, including this disclaimer, is subject to, and govemed by,
any written agreament between the Company and the Committee, on the one hand, and Geldman Sachs, an the other hand,
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Series B Discussion Points ittt

B Wethought a brief recap of the histery on our discussions would be a helpful level set
— Starting point; Status Quo — Series B at 6.0% converts into 4mm shares
Pro Forma - Series B at 6.0% converts into 25mm shares
— Counter proposals: 9-10-11.2mm fixed shares equates to approximate 3.0% Series B take
— Management offer to adjust Series B to 4.5% which equates to ~18mm shares and a 3310mm value
— Special Committee looks to separate Series B to 4.5% into cash and equity components
- Settling all or a portion of a liability with cash potentially more attractive for all GP shareholders

— Megotiations lead to $190mm cash and Series B adjustment to 2.0% settlement

B Non-management directors robustly debated merits of $190mm cash and 2.0% Series B settlement
— Value and form of compensation
— |mplications of cash settlement

B The board members decided that a Series B settlement with a cash component is not optimal at this time
— Cash payment is inconsistent with Series B participating alongside other equity holders in GP equity performance

— Perception of misalignment of management and shareholders which could impact value and potentially cause
reputational harm to Antero family constituents

— Scrutiny of all facets of a GP/Midstream transactions heightened given current market sentiment which drove the
initial review of simplification transactions

B Stock settlement into a fixed number of shares is key for directors
— Eliminate conflict of higher exchange ratio potentially benefiting Series B

— Measurement period of "play” is relatively narrow and share price appreciation on fixed number of shares is upside

B We are focused on resolving this equitably and concretely by reinforcing the side-by-side nature of Series B and other
GP equity owners in participating in GP equity performance over time

2|
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an i i i INVESTMENT BANKIN
i |llustrative Series B Settlement at Various vkt
Assumed GP Total Equity Values at Closing
Pro Forma Arkose GP + Midstream | Various Exchange Ratios
Assumed Tolal Equity Value al Closing 5 6,000 56338 $8,180 35,580 510,424 511,257
% Upldt #om Current Equly Vs % 0% 0% 15 % BE 5%
Current GP Shares 1862 1862 1862 186.2 1862 1862
[*) Pro Foffma Midstreamn Units (al 1.8 x Ech. Ratio) 338.5 3385 3385 3385 3385 3385
(#) Shares Isseed lo Series B Units @ 4.5 % PF Inlerest 175 1748 183 185 188 183
Total Pro Forma Shares Outstanding 5422 25 5430 5432 5436 5440
Impied Share Frice at Closng 51475 §1537 51692 SATES 51847 52070
% Change Fram Current Share Price {14)% (1E0% (1% i% 12% 2%
Implied Share Prico al Closing
Current GP =
Price: E 1.5 51653 $17.22 51856 1478 §21.48 2318
$17.16 ﬁ 1.6 15.89 18.58 18.23 14,02 2088 2223
GP IPO gi 1.7 15.30 15.94 17.55 18.31 16.89 2148
Price: ga, 18 14.75 1537 1692 1765 1847 2070
$2350 =
E 149 14.24 14,84 168.34 17.04 1851 19,68
g 20 1377 14.34 15.79 16.47 17.89 18.3
Implied # of GP Shares | Pro Forma Ownership | Conslderation Vialue (No Cash | No 11.7mm Cap)
=§ 1.5 158 F15% /5258 158 /5% /5371 183 M15%/EM0 185 MBWIEIZT 189 J1E%/SIEY 172 116% /5359
o 1.6 183 722%/5258 185 F22% /5273 170 /23 %/78310 172 123%/8327 178 F24 %8363 179 /24 % /5X09
gi 1.7 | 169 F25%/5258 AT F2O%/83T ATE /A0% /830 TR JI0%ISIE 182 FI1%%/SIED 146 F329% /5399
£§ 1.8 | 175 FA2%I5258  1TA FRINSEITE 1 SR4%EM0 185 SI4 %ISR 180 FIS%/EIEY 193 /5% /5300
1.9 | 181 FIE% /5258 184 FIBW/EITE 1BLJATWSEMO 192 FIBWISIT 108 FIEWSEIEI D00 J30% /5309
20 188 F30% /5258 190 J4.0% /8273 196 /4.1 % /78310 196 M1 %8327 203 F42%SS363 208 /4.3% 75300

Source: Arkose Projacions, Wall Sireal rezearch and Bioomberp mavke! dala s of 09-May-2018
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i Ownership Impact on Key Arkose Management ~ "NVESTVENTBANKING
Assumes Constant Total Equity Value

Pro Forma

Rady { Warren Ownership Status Quo  1.6x 1.8 %
Upstream

Upstream Diluted Shares Outstanding HTA 3T HiA
Upstream Share Price $18.97 31897 $ 1897
Rady / Warren Upsiream Shares 26.6 266 266
Value % 504 5504 $ 504
% of Qutstanding 8.4 % 84 % 8.4 %
Midstream

Midstream Diluted Units Outstanding 188.1

Midstream Share Price $26.98

Rady / Warren Midstream Shares 0.5

Valua 314

% of Cutstanding 0.3 %

GP

GP Diluted Shares Outstanding / PF Shares Qutstanding 190.3 2051 2.7
GP Share Price $17.16 31651 $ 1537
Rady / Warren GP Shares - Common 349 357 358
Rady / Warren GP Shares - Series B 33 14.6 14.6
Value $ 656 583 $7I5
% of Qutstanding 20.1 % 10.0 % 9.3 %
% of Value in Midstream Entifies 57 % 62 % 61 %
Difference (GP - AR | PF GP - AR)

5 Value § 152 327 5
% Owmership 1.7 % 16 % 09 %
Equalization (GP Shares Sold)
Target Equal Value 8.9 198 17.7
Target Equal % Ownership 223 80 50

Source: Arkese Upstream Midelream, and GF 2017 10-Kz, 102-15 10-Q¢, Forme 4 £ 5 and Bloomberg marke! dals a2 of 09-May-2018
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48 Calculation of Arkose’s Total Midstream Equity ~ 'NVESTVENTBANKING

DIVISION

Value

Status Quo Midstream Total Equity Value
Midstream Basic Units 187.03
{+) Midstream LTIP 1.03
Midstream Diluted Units Outstanding 188.06
{x) Midstream Unit Price 3 26.598
Midstream Diluted Equity Value $ 5,074
GP Basic Shares Outstanding 186.19
{+) Series B Conversion at Status Quo Market Cap 4.08
GP Diluted Shares Qutstanding 190.27
(x) GP Share Price $17.16
GP Diluted Equity Value $ 3,265
Total Midstream + GP Equity Value $ 8328
Calculation of Status Quo Series B Converted Shares
GP Share Count 186.2
{x) GP 20-Day VWAP $ 16.91
Market Value for Series B Conversion $3149
{-) $2.0bn Threshold (2,000)
Value Subject to Series B Take 51,149
(x) Series B Take 6.0 %
Senies B Market Value $69
(/) GP 20-Day VWAP 16.91
Series B Converted Shares 4.1

Source: Arkese 1018 10-0 and Bloombarg mavkai data g of 9-May-2018

Additional Reference Materials 6|
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an i i 1 INVESTMENT BANKIN
il llustrative Series B Settlement at Various ot
Pro Forma Arkose GP + Midstream | lllustrative 1.8x Exchange Ratio
Assumed Total Equity Walue at Closing £ 8,000 5835 §9.189 £ 8,550 510,424 §11.257
% Lipift from Current Equity Valie e 0% 10 % 15 % 8% kLY 3
Current GF Shares 186.2 1852 186.2 186.2 1862 1852
{#) Pro Forrna Midsiream Units (a2 1.8 ¥ Ech. Ratic) 3385 3385 3385 335 3365 3355
{+) Shares [ssued b Sarles 8 Units 8 2.0 % PF Interest T8 (2] 8.2 [ ] B4 86
Tetal Pra Forma Shares Outdlanding 5325 5528 5328 533.0 5331 5333
Implied Share Price at Closing $15.02 § 1566 §17.25 $17.50 $10.55 §21.11
% Change From Cumen! Share Price f12% 9% 0% 5% 4% 3%
Current Implied # of GP Shares Issued for Serles B
GP Price: | pioForma Series B Take .00 % 6 78 52 B3 B4 T
31716
{w! 11.2mm share cap)
GP IPO Implied Value of Series B Interest {Based on Implied GP Share Price)
ml ”mu' WValue of Shares Isswed 200 % 5118 5124 5141 5149 5165 § 182
Value of Cash Companent 180 190 190 150 1590 190
Total Consideration for Series B § 308 §314 § 33 §339 § 355 §372
Implied # of GP Shares | Pro Forma Ownership / Conslderation Value (No Cash | No 11.2mm Cap)
20%] 7B AASRISIIE  TH/I5%ISI24 B2 M15%ISI41 B3 MIEW/SI48 B4 J1E%ISIES 86 /16% /5182
S 10 1T F22%5178 119 /22% 78185 122 F23% /5008 124 F23%052N 126 /24 % IEME 128 124%/8IT0
B 40 | 156728%/5231 158 /29%/S24 163 /I0W/STT 165 /30%/5202 166 F31%/5324 174 /32 % /556
2 4.5 17.5 F32% /5258 T8 /23%IS2T3 182 F34% /540 185 (34 %5327 189 /35% /5163 193 /15% /5385
i 50 | 194 /3B%/5288 197 F36%/5302 203 /3 T%/SM2 205 /IEW/SIET 200 FIB%ISA01 214 139 %7544
55 | 214 738%/5313 2T F40%/S330 223 F41W/SITS 226 [41%/5386 231 f42%/S430 235 J43W/54E3
GO | 233 F42%/5300 2B J4IWNIEIS M F44% 5407 246 F45%/5430 252 4B %ISITT 256 /4.7 %5524

Source: Arkose Proyaclions, Wall Skreal rezearch and Bioomberp mavke! dala ag of 09-May-2018

Additional Reference Materials
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an i i 1 INVESTMENT BANKIN
il |llustrative Series B Settlement at Various T
Pro Forma Arkose GP + Midstream | lllustrative 1.6x Exchange Ratio
Assumed Tolal Equity Value at Closing 58,000 4318 LERLL] £9.550 510,424 §11.257
% Liptt from Current Equity Valie 4% 0% 0% 15 % 8% B%
Current GP Shares 1862 1852 146.2 1862 1862 1462
{+) Pro Forma Midstream Units (at 1.6 % Ech. Ratie) 3008 3008 3008 3008 3009 3008
{+) Shares [ssued b Serles 8 Units 8 2.0 % PF Interest 73 74 76 L 748 80
Tetal Pro Forma Shares Oulstanding 4944 4845 4947 4848 4549 4551
Impled Share Price at Clasing 51618 §16.86 § 18,58 $19.38 £21.06 §2274
% Change From Curen! Share Price 161% 1% 8% 13% 3% 3%
Current Implied # of GP Shares Issued for Sarles B
GP Price: | pro Forma Series B Take 200 % 73 74 76 7 78 &0
31716
{w! 11.2mm share cap)
GP IPO Implied Value of Series B Interest {Based on Implied GP Share Price)
mlimm Value of Shares Issued 200 % 5118 5124 5 141 5148 5165 5182
Value of Cash Companent 180 190 190 150 190 190
Total Consideration for Series B § 308 § 314 § 331 §339 § 355 §372
Implied # of GP Shares | Pro Forma Ownership / Conslderation Value (No Cash | No 11.2mm Cap)
20%| T3 ASWISE T4 IS%IHI 76 MS%NIH4 TT MRS T8 M1E%IFIES 8.0 /6% 5162
- 0 108 F22%05178 M0 22% 8185 114 J23% 58 1S FRI%IEIN T 24 % AEME 120 124 %7870
B 40 | 145/29%/8231 147 /29% /8244 151 /30%/SHT 153 /30%/5282 156 /31% /5324 159 /32 % /5356
@ 4.5 162 FI2% /5258 165 FAANSEITT  AT0 FIANIEM0 T2 FI4 %527 ATE JIS%NSRIED TS /15 %I5108
i 50 | 150 /36%/5288  1B.3 F36% /5302 188 3TW/5M2 191 /3B %/SIET 195 F38% /5401 199 /39% /5441
55 | 198 /38%/S313 200 F40%/SI30 207 A41%I5ITS 210 F41%I5396 204 F42% /5435 208 [43% /5483
GO | B J42%I5M0 29 J4INSEING 226 J44%N 50T 228 745%I5430 203 VA% SHATT 238 14T %S5

Source: Arkose Projaciions, Wall Skreal rezearch and Bioomberp mavke! dala ag of 09-May-2018

Additional Reference Materials
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Assumes Constant Total Equity Value

PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

Summary of Ownership Across the Arkose INVESTMENT BANKING

DIVISION

Pro Forma ﬂssumu Constant Total M Valuah

Status Quo 1.6 % Ench, Ratlo 1.8 ¥ Exch. Ratio
% 3 # % 3 # % 3
Upsiream
Management B4 9% 5539 %4 L1 5539 284 9% 5538
Paul Rady & Glen Warren %6 3 504 66 B 504 %65 ] 504
QOther Named Officers 18 1 35 1.8 1 35 18 1 35
Incentive Flans 0.0 [} 0 0.0 ] 0 0.0 0 0
Warburg 466 15 B34 466 15 B34 466 15 B34
Yarkbown 14.0 4 %5 14.0 4 285 14.0 4 %5
Eoard o7 L] 14 or o 14 07 Q 14
Public prii] prd 412 ] 72 412 273 72 4312
Total Diluted Shares Oulstandng HrA 100%  SE.014 3T 100% SE014 37 100% SE6014
Midstraam
Management 18 1% 548
Faul Rody & Glen Warren 0.5 [ 14
Other Named Offcers 0.3 o 8
Long Terrn Incentive Plan 10 1 28
Wiarburg o0 o 0
Yorklown oo o [
Lipsiream 955 53 2.668
Board 0.0 [} 1
Public 873 4 2.356_
Total Diluted Units Outstanding 188.1 100%  §5074
GP
Management 420 2% b | 56.9 12 % 3872 8.2 11 % o
Paul Rady & Glen Warren 348 18 549 3T 7 540 58 7 551
Other Named Officers 0 F 52 15 1 57 35 1 54
Senes B 41 2 ™ 18.00 4 27 18.00 3 T
Paul Rody & Glen Warmen 3 F &7 146 3 M1 146 3 24
Others ng o 13 34 1 56 34 1 52
Midstream LTIP oo o 1] 18 o 27 1.8 g 28
Wirburg 351 -] 48 551 1 810 55.1 10 47
Yorklown 155 & 67 155 3 256 15.5 3 238
Lipsiream oo [1] 0 1562 H 2512 178.0 33 2735
Eoard o0 [} i 01 o ] 0.1 [ 2
Fubiic 1.6 L1 1331 273 43 3,587 2.8 43 3,607
Tedal Diluted Shares Oulstanding 190.3 100%  § 3265 505.1 0% 58338 5427 100%  §48.338
Midstream + GF Equity Value 58339 58,139 58339
GP Share Price Basad on Currenl Total Diuled Equity Value 1716 16.51 15.37

Source: Arkese Upstream Midelream, and GF 2017 10-Kz, 102-15 10-Q¢, Forme 4 £ 5, and Bloomberg marke! dale a2 of 09-May-2018

Additional Reference Materials
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Eg{':jtlrsnm INVESTMENT BANKING
DIVISION

Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

Discussion Materials

May 18, 2018

STRICTLY PRIVATE AND CONFIDENTIAL. This document is baing sant to you for your information anly as an investment banking chent of Goldman Sachs and
should not be forwarded cutside of your erganization. This document has been prepared by the Investment Banking Division and is not a preduct of Goldman Sachs
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These matetials have been prepared and are provided by Goldman Sachs on a confidentsal basis solely for the information and assistance of the Canflicts Committee of Board of
Diractors of Arkose GP LLT (the "Committee’), the general partner of Arkose GP LP (the "Comgany”), in connection with its conssderation of the matters referred to herein, These
materials and Goldman Sachs presentation relating to these matenals (the “Confidential Information”) may not be disclosed to any third party or circulated or referred to publicly or
used fior or relied upon for any other purpose without the prior written consent of Goldman Sachs. The Confidantial Information was not prepared with a view to public disclosure or
to canform to any disclosure standards under any state, federal or international securiies laws or other laws, rules or regulations, and Goldman Sachs does not take any
responsbility for the use of the Confidential Information by persons other than thase set forth above. Notwithstanding anything in this Confidental Information to the contrary, the
Company may desclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all matenals of any kind
{including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Geldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department,

Gokdman Sachs and s affiliates are engaged in advisory, underwriling and financing, principal mvesting, sales and trading, research, invesiment management and other financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest or have other economic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesitions and investments in securities, derivatives,
leans, commaodities, currencies, credit default swaps and other financial instrurments of the Company, any other party to any transaction and any of their respective affiliates or any
cumency of commodity that may be invalved in any transaction. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with cients
and potential clients to review events, opportunibies, and conditions in particular sectors and industries and, in that connection, Gekdman Sachs may make reference to the Campany,
but Goldman Sachs will not disclose any confidential information received from the Company.

The Cenfidential Infarmation has been prepared based on historical financial information, forecasts and ether information obtained by Goldman Sachs from publicly available
soufces, the management of the Company or other sources (approved for our use by the Company in the case of information from managerment and non-public information). In
préparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibilty for independent verfication, the accuracy and
completenass of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
liability fer any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an mdependant evaluation or appraisal of the assels and liabikbes (ncluding any contingent, dervative o other off-balance sheet assets and
Irabilites) of the Company or any other party to any transaction or any of their respective affiliates and has no cbligation to evaluate the sclvency of the Cempany or any other party
to any transaction under any state or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be scld or purchased. Goldman Sachs' rele in any due diligence review is limited
solely to performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upen forecasts of
future resubts are not necessarily indicative of actual future resuits, which may be significantly more o kss favorable than suggested by these analyses, and Goldrman Sachs does
not assume responsibility if future results are materially ditferent from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any transaction or strategic
altemative refarred to herein as compared to any other ransaction or alternative that may be available to the Company. The Confidential Information is necessarily based on
economic, manetary, market and other conditions as in effect on, and the information made available to Goldman Sachs as of, the date of such Confidential Information and
Goldman Bachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring after such date. The
Caonfidential |nformation does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company or
any other person as to how to vote or act with resgect to any transaction of any cther matter. The Confidential Information, including this disclaimer, is subject to, and govemed by,
any written agreament between the Company and the Committee, on the one hand, and Geldman Sachs, an the other hand,
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Structural Alternatives
(Preliminary analysis subject to final structure and further simplification)

INVESTMENT BANKING
DIVISION

GP Buys Midstream

GP Buys Midstream -- “C-Corp NewCo"

Summary
Description

IDR Elimination?

Midstream Equity
Value

Cash Distribution
Potential

IDR LLC Series B
Treatment

Governance

Broad-based
Equity Index
Potential
Unitholder /

Shareholder
Approvals

GP acquires Midstream in a 100% share
transaction

GP remains a partnership taxable as a corporation

Yes

1 common pool of equity (1089)
Mkt. Cap. Float

Midstream - -
GP $B.50n $3.8bn

Increased vs. status quo: cash tax savings due
to taxable transaction to target unitholders

Requires renegotiation or conversion of Series B
interest as part of transaction

Partnership-style (absent change to status quo)

No as result of i) LP status of remaining entities,
and ii) partnership-style governance are both
specifically excluded from broad-based indices

Midstream: Approval of majority of outstanding LP
unitholders (53% held by Upstream)

GP: Not required

B GP acquires Midstream
B C-corp formed as Newco and becomes publicly

traded surviving corporation

Yes
Same as GP Buys Midstream

[To be further reviewed = typically a non-taxable
merger with no basis step up, resulting in
incremental tax leakage vs. Status Quo)

Potential Change of Control for Series B units,
which would result in vesting and exchange right

Corporate-style

‘fes — removes both “red flags” for broad-based
index inclusion

Midstream; Approval of majority of outstanding LP
unitholders (53% held by Upstream)

GP: Approval required if GP shares exchanged or
converted and NewCo is trading entity
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1099 vs K-1
Securities

Pro Forma Growth

Liquidity /
Governance
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Summary Observations on Potential Shareholder N/ESTVENT BANKING
Reaction to an Arkose Simplification

DIVISION

Depth of Market: The investor following and liquidity of the Midstream/Energy C-Corp market is
significantly deeper than that of the MLP market

— 505 investors are invested in the AMZ companies, with the top 20 managing a combined $2.2
trillion in AUM

— Comparatively, 3,600+ investors have positions in Energy companies the S&P 1500, with the top
20 managing a combined $7.4 trillion in equity AUM

Dedicated Funds: While some funds are prevented from owning MLPs, we are not aware of any
MLP-dedicated fund that is prevented from owning 1099 securities

Investor Overlap: Substantial overlap in Midstream and GP's investor bases at the institutional
level; possible that some may invest in GF as a levered play on Midstream's underlying assets

— Lower “non-levered" growth rate may cause certain investors scale back their Arkose position

Growth Rate: Pro forma entity, however, would still have a sector-leading growth rate and exceed
Midstream's current growth profile

— Change in growth profile, in isolation, is unlikely to result in meaningful selling

Elevated Volumes: An event that leads to elevated trading velumes could cause some investors to
reduce their positions given underlying weakness in the broader MLP market

Governance: A switch to more traditional governance, where voting rights are equal to economic
participation, would strengthen sentiment from many key midstream investors who are increasingly
vocal about lack of midstream governance

3
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Investment Observations

Top 25 Midstream Delaware Corporation Active Investors

B Meaningful averlap between top
active Midstream 1098 GP
Fartnership investors and Midstream
Delaware Corporation investors,
suggesting indifference between 1098
structures

u Of the top 50 Midstream Delaware C-
Corp investors, 12 do not hold any
pasitions in 1099 GPs

— But 7 of those investors hold
positions in MLPs, suggesting
governance is not the driving
factor of their lack of investment

Sowrce: Thamson Reuters as of 40 2017

Equity AUM Dwlaware Corps 1089 GPs ANZ Pos.
Investor {$mm) Pos, ($mm})’ Pos. ($mm) (Smm}
Wellington Management § 512,650 §1.728 50 §1H
Tortoise Capital 15,502 1,525 213 10,455
Kayne Anderson 7,956 1,067 84 5,475
GEAM 138,583 1.045 104 5325
Harvest 8,878 830 82 6,245
ClearBridge 111,892 BE0 [ 3,315
Neubérger Berman 91,995 639 2 1,658
Salient Capital 5,804 628 213 231
Morges Bank 623,837 565 0 0
Deutsche AM 13,719 558 34 L]
Chickasaw Capital 4,804 552 230 2,455
Frankin Advisers 56,807 511 ] 243
OF| SteelPath 9,746 510 338 7076
Energy Income Pariners 6,190 505 1} 2727
Fidelity 1,222,242 390 1 1,807
Eagle Global 3230 X 102 1352
FFR Partners 4,859 3T 5 0
JP Morgan AW 349,427 349 41 0
Center CoastCapial 371 ET o ST
CIBC Atlan$ie Trust 2316 340 42 2,593
BS Financial Services, Inc. 180,549 328 4 3,745
Brookfield Irvesiment Mgmt 9,457 304 1] 3,006
BlackRack (LK) 320,409 241 1 [}
Millenniurn 69,332 287 42 0
Total {25 5 15,046 §1.751 $ 62,546

Nate, Biue shading denoles no averlap between Delgware CoCorp investors and 1099 GPs,

! Delaware Corp pevers include KMI, OKE, SEMG, and TRGP,

10§89 GP peers inclwde AMGP, ENLE, and TEGP,




W4 Arkose Currently Has Limited Index Ownership
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Top Indices

“GP" Investor Base

“Midstream” Investor Base

Perspectives on
Pro-Forma Index Ownership

Institutional
(Passiva)
1%

Sponsors

Ingtitutional
(Passaive)
2%

situticn | Insiders Upsiream/

Active 50% Insiders

* 53%

Eloomberg Bloomberg
Index Ritlevance Rating Index Relevance Rating

SEP MLP Index i [ lnian MLP ndax 4
Alwrian Energy Infrasiructurn inde 1 h»n-n MLP Infrasiruchon index 2 _!
Yorkvila MLP General Parnars o Cushing 30 MLP Incex 1
Aenaticsn Ernid ) Ibpandnth o Todoms MLP |6 1
Cushing MLP Mkt Cap ] EEP MLP Indax 1
JP Morgan iDex U S, EMID Cap Ensrgy o Salactvi US Enbigy Infradtructoes MLP 1
Bioombseq St Indax of Colomdo o Mlgrian Natursl Gas MLP [}
Yoerkela MLP Infrastructuns Unhosss /] Yerioalla MLP Gatfiing & Proceiaing 0
Yorkeila PTP Universe Price index o Yorivile MLP Disiribution Growth Leaders 0
Wels Fargo Secorties MLP Index (] Terivile MLP Distriution GLA M TR 0

Saurce: Thomsan Rewars as of 10 2018, Bloamberg

Nole: Bloambarg relsvance rating based on Bloomberg chent uzage and scaled from 0 - 5 with 5 being the most widely used.

Limited number of Midstream units
and GP shares are currently held
by passive / index investors

Among the indices that Midstream
and GP are part of, only the Alerian
AMZ and AMZ! indices have
meaningful investor following

All members of the AMZ and AMZ|
indices are MLPs

As a result, passive investors
focused on MLP strategies may be
sellers should GP acquire
Midstream

But, due to the limited index
holdings of Midstream, we do not
expect price pressure or meaninful
“churn” from this class of investors
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44 Summary of Key Index Inclusion Criteria o

Current Structure and Limited Public Float Exclude Midstream and GP from Major
Indices

Criteria Description Midstream GP Pro Forma

= - :
Market Cap ﬁ;mﬁﬂnmﬁﬁ? and Small Cap G00 based on market cap lest (38, 1bn+, §1,6bn-6.8bn, SEPMid Cop 400 S&P Mid Cap 400 S4P 500

£y

Liguidl B Annual dollar value Iraded = 1.0¢ foal adusted marked cap ¥ 2
iquidlly 5\ of 250 shares raded in each of 6 fronths leading up to evaluation v v
Pubkc Float 8 Afleast 50% of the sheres culstanding = L L]
mﬁfﬂzl Sum of last four consecutive quarters and most recent quarter GAAR (core) ned income should be postive v v v
B Files 10-K annual reports with SEC - ¥ ¥
US Dericile B Subject to feed assels and revenues lest ¥ ¥ 4
Characteristics B Frimary listing of commeon stock on an acceplable exchange v v v
B Coporate govemance stuchure consistent with LS practice ? ? ?
Eligivle B NYSE or NASDAQ listed commen equities; cosed end funds, LPs, MLPs, LLCs, BDCs, mortgage REITs, - . -
Company ETFs, reyalty trusts, ADRs and ADSs are excluded
Time Since PO B Public for at least 512 months L4 ¥ v
B Minimum of $30mm
MarktCOP o Souted into Russell 1000 (currentiy 55 dbne) and 2000 (~§1ddmm - 3 dbn) bissed on market cap rank L AL B Ikl
Liquidity L} ?;;:.‘-Ig;o“w dillar trading volume must be larger than global median: as of 2017 Recenstitution, this was ) 7 v
Fubkic Float W Atleast 5.5% of the shares cutsianding ¥ v v
Financial .
Viatilly Mo mention in index methodology
Russell B Moannual flingrequirernent menticned, presumed 10-K filing necessary s v "
USDomicle B Assel, headquarters. incorporation. and miost liquid listing lest . o ¥
Characteristics ®  Mustirede on eligible U.S, exchange < o W
B Corporale govemance struchure is consistent wilh US peaclice ? 7 7
B Royally frusts. LLCs, closed-end investment companies, B0Cs, SPACS and limited parinerships are
Eligible wieluded . " =
Compary B Companies thal produce unretaled business taxable income (UBTI) and do nat block UBTI 6 equity
heiders
Time Since IPO B At least before quarterty rank day (fypically 1 month before quarler end) ¥ v v

Source: SEPLULS. indices Melhodology March 2018, FT3E Ruzsail Methadology March 2098, and SEC Bref Dwarview for Forelgn Private lzzuers Note, SEP sleo considlers seclor hamnce in indicas.

8|



PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

Hwl  Considerations For Index Inclusion T B

Expected Index Ownership of Arkose (GP + Midstream)  lllustrative Required Insider Selling to Meet S&P's 50%

If Added to Various Indices Public Float Test
Index as % of Avg.  Value of Arkose
Index Constituent's Float (GP + Midstream) u Upstream

o

S&P 400 8% 5681 E » Warburg
E Pingus

S&P 500 12 % 31,021 g u Yorktown

S4P 00 6 % 5 511 5 « Management /
5 Board

Russell 1000 3% $255 o Publc

Russell 2000 8% 5 681

Based on current combined equity value, Arkose GP +
Midstream could qualify based on size for the S&P 500 and
Russell 1000 (though important criteria like C-Corp structure
and % public float are not mef)

Management / Board

Warburg Pincus

Upstream 18%

# % of Holdings

$ 486 million of required selling to meet S&P's 50%
public float test

-
L]
-

E

=
]

I

g
3
W
"
o
E
3
(]
g
g
4

Source: Thomson, cempany fiings, Blosmbarg, S4F 115 indices Melhodolbgy Mareh 2075, FTSE Russel Melhedvlogy Mareh 2018, SEC Brief Overview fior Foreign Privats (ssvers,
and Bloambearg marke! defa a2 of 15-May-2018
* Yorklown exclided becaise positon iz not large enough b il exit and S0l pass pubie foat fest
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Exposure to MLPs/K-1s and Increase Exposure
to C-Corp/1099 Markets

Sizing the Total ® There are ~100 publicly traded Energy MLPs B There are "3.5 Energy companies in the S&F 1500 (400,
Universe B Total market cap of Enargy MLPs is $37600 500, 600 Indices)
B 505investars have positions in Alerian Index companies B Total market cap of Energy companies in the S&P 1500is

£1.4 frillion
B Top 20 Alerian Index Investars have a combined 52.2
trillli:on in equity AUM B 3,568 investors have positions in Energy companies in the
S&P 1500

B Top 20 investors of Energy companies have a combined
574 trillion in equity AUM

Shareholder MLPs: Significant Insider and Retail Holdings C-Corp Energy: Greater Float and Institutional Holdings®

Ownership naider

Breakdown @ ‘B 2%

Depth in Top 20 Alerian Index Investors Top 20 S&P 500 Energy Investors

:‘;rg;:“ Investor Pos. ($mm) Investor Pos.(Smm) ___Investor Pos. ($mm) Investor Pas. ($mm]
Tortois $9.286  Salient Capilal S2074  Fidelity $21,721 BlackRock  S6.237
QOF1 SteelPath 6,142 Cushing 1723 Wallingion 20885 Invesco 6072
Harvest Fund 5.529  Fidelity 1634  Capital Werld 20875 Bamow. Hanley 5 667
Kayne Anderson 4,842 Neuberger Berman 1454  Capital Research 16315 ClearBridge 5585
GSAM 4742  Eagle Global 1,197 Morges Bank 12311 Franklin Avisers 5474
ClearBridge 2885  MillenHoward 836 T. Rowe Price 11623 Capital Infernaticnal 5178
Center Coast 2776 OppenheimerFunds 839 JP Morgan AM 11118 Amesican Century 5109
Energy Income 2382 MF5 720 Dodge & Cox 10,191 First Eagle 5,033
Chickasaw Capital 2200  Duff & Phelps 700 Muvesn § TIAA-CREF 8848  ANianceBemshein 4,853
Advistry Research 2131 Wistwoad 634  BlackRock (UK) 7870 Boston Panners 4542

Source: Bloamberg, Dealogie, Thoviton Reulars ag of 40 2017
Mole: Blue shading denotes overlap batween fop MLP / Energy C-Corp investors
ncludes average of Energy companies i the SEP 500.
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n * . .
i [llustrative Combined Shareholder Analysis FOETENK whiN
Status Quo Illustrative Combination of Current Market Value
ggm: Ints'la:lcl.:illoel;al Top Active Holders % OIS !:I Top Active Holders w05
@ Insiders 45% Tortoise 6.0 % 'E;_ Tortoise A8 %
o 53% GSAM 56 { GSAM 45
2 Alps a1 | |
=] ; 1 Neuberger Barman 24
£ Neuberger Barman 34 1 Alps 27
= Harvest 27 { Retail Institutional ;
| - OF1 20
E ! Chickasaw 26 ! - —‘ g mwim 20
Sl institutional | Salient 23 | 41% . .
v {Passive) Tinicum 22 [ Tnkam 2
= (= -
1 . Bank of America 12 '. [ b
=0 [ Dedicated midstream: !' E=EHE =
§2% of Institutions | CRTSPMine 14
25% of outstanding | Eagle Global 09
'5 CIBC Atlantic Trust 08
Retail - { Cohen & Steers 08
e i 'f‘&:‘;’]‘a' Top Active Holders % OIS / A e o7
E a5y, OF| SteelPath 38% | Upeream! ‘| UBS 06
% FEF Pimnars 32 1| Sponsors!  pstitutional | Yale University 08
§ Toroise 30 | Insidears’ (Passive)  Alyeska 08
i e - = 2% Ostrum Asset Mgmt 08
7 g’”"‘: Stors 1': I Cushing Asset Mgt 08
Sponsore / cmn — o / Dedicated midstream: | Morgan Stankey 05
Insiders Inslilut@c-rtal E legl el g 1' 7 f 56% of Institutions Dutf & Phelps 05
589% (Passive) Eadie lal { 24% of outstanding ClearBridge 04
o 1% Tinicum 1.2 | o i
a Dedicated midstream: | JP Moergan 11 { Mo 1].4
0 41% of Institutions | Bive shadi ik '
| ng indicates dedicated -
15% of outstanding I igstream investors ATl o

Sowrce: Thomson ownarship 45 of QT 18, subsequent 130 /G fings, and Bloomberg mavke! date as of 15-May-2018
Nole: Biue shading denoles MLP dedicaled fundz. 7 Includes assumed conversion of Senes B unite inlo ~4 milion common GF shares based on slalus quo Senes B conversion machanics.
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Glebal Investment Research, This document should not be wsed as a basis for trading in the sacurities or loans of the companies named herein or far any ather
investment decision, This document does not constitute an offer to sell the securities or kaans of the companies named herein or a solicitation of proxies or votes
and shoulkd net be construed as consisting of investment advice. Goldman Sachs does not provide accounting, tax, o legal advice
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Idman H H INVESTMENT BANKING
‘4 Disclaimer Snian

These matenals have been prepared and are provided by Goldman Sachs on a confidential basis solely for the information and assistance of the Conflicts Committee of Board of
Directors of Arkose GP LLC (the "Commitiee”), the general pariner of Arkose GP LP (the "Company”), in connection with its consideration of the matters referred to herein, These
materials and Goldman Sachs' presentation relating to these matenals (the “Confdential Information”) may not be disclosed to any third pay or circulated or referred to publicly or
used for or relied upon for any other purpose without the prior written consent of Goldman Sachs. The Confidential Information was not prepared with a view to public disclosure or
to conform to any disclosure standards wnder any state, federal or international securities laws or other laws, rules or regulations, and Goldman Sachs does not take any
respansibility for the use of the Canfidential Information by persons other than those set forth abave. Noteithstanding anything in this Confidental Information to the contrary, the
Company may disclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all matenals of any kind
{including tax opinions and other tax analyses) that are provided 1o the Company relating fo such tax treatment and tax structure, without Goldman Sachs imposing any limitation of
any kind. The Confidential Information has been preparad by the Investment Banking Dwvision of Goldman Sachs and is not a product of its research department.

Geldman Sachs and its affiliates are engaged in advisory, underwriting and financing, principal investing, sales and trading, research, investrment management and other financial
and non-financial activities and services for varicus persans and entities. Goldman Sachs and its affillates and employees, and funds. or other entities they manage or in which they
invest or have other sconomic interests of with which they co-invest, may at any time purchase, sell, hold or vote long or short positions and investments in securibies, demvatives,
leains, commedities, currencies, credit default swaps and other financial instruments of the Cempany, any other party to any transaction and any of their respective affiliates or any
currency or commeadity that may ke involeed in any transacticn. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with clients
and potential clients to review events, oppartunities, and conditions in particular sectors and industries and, in that connection, Geldman Sachs may make reference to the Company,
but Goldman Sachs will not disclose any confidential information received from the Company.

The Cenfidential Information has been prepared based on histonical financial information, forecasts and cther information obtained by Goldman Sachs from publicly available
sources, the management of the Comgany or other sources (approved for our use by the Company in the case of information from management and non-public information). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibility for independent verification, the accuracy and
completeness of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
leability for any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an ndependent evaluation or appraisal of the assats and liabiltes (including any contingent, derivative or other off-balance sheet assets and
liabilities) of the Company or any other party to any transaction or any of their respective affiliates and has ne cbligation to evaluate the sclvency of the Company of any ether party
to any ransaction under any state or federal laws refating fo bankruptey, insolvency or samiar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs' rale in any due dikgence review is limited
solely to pedforming such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upon forecasts of
future results are not necessarily indicative of actual future results, which may be significantly mare or less faverable than suggested by these analyses, and Gokdman Sachs does
not assume responsibility if future results are matenially different from those farecast.

The Confidental Information does not address the underlying business decsion of the Company to engage in any transachon, or the relative ments of any transaction or strategic
alternative referred to herein as compared to any cther transaction or alternative that may be awailable to the Company. The Confidential Informaticn is necessarily based on
economic, monetary, market and other conditions as in effect on, and the infermation made available to Goldman Sachs as of, the date of such Cenfidential Information and
Goldman Sachs assumes no responsibilty for updating of revising the Confidential Information based on circurmstances, developments of events occurring after such date. The
Confidential Informaton does net constitute any opinian, nor does the Canfidential |nfarmaticon constitute a recommendation ta the Committee, any security holder of the Company or
any other person as to how o vote or act with respect to any transaction of any other matter. The Confidential Infermation, including this disclaimer, is subject to, and govemed by,
any written agreement between the Company and the Committee, on the one hand, and Gokdman Sachs, on the other hand.
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Observations and Perspectives on Key Matters
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C-Corp and 1099
LLC Both

Acceptable to
Investors;
Governance
Increasing Focus

Conversion of
Series B Units in
NewCo Structure

Arkose Midstream
Bonds

Source: Company ings

A nurmber of investors (e.g., Wellington, Capital Research) prefer 1099 securities vs. K-1 securitias or simply will not
invest in K-1 securities

Mo evidence or discussions between investors and equity capital markets desk that suggests any investors are willing
to invest in Delaware corporations but unwilling to invest in 1088 LLCs

But governance is becoming a key focus point of investors generally

Governance is not necessarily a function of corporate structure; current LLC structure could be amended to change
governance construct

Change of Control Transaction results in a mandatory exchange of Series B Units
Patential for Series B Units to convert at current GP market cap when;

— NewCo and GP merge on day 1, triggering a change of control whereby the Series B units convert at the then
current market cap of GP. On day 2, Midstream merges into NewCeo, thereby completing the simplification

— GP acguires Midstream. But a fransaction to exchange IDRs for LP units (IDR Recap) occurs ene day prior to the
acquisition, which forces Series B conversion at that time

- |DR Recap is considered a Change of Control Transaction due to the sale or disposition of all ar a material
portion of GP's assets

- Could be executed in the current GP or the NewCo structure
— GP converts to a Delaware Corp but does not subsequently combine with Midstream
Any such transaction likely will require management consent

Midstream's bonds should remain outstanding upon any combination with GP
Change of control requiring a refinancing of the bonds would only be triggered as follows:

— Sale, transfer, disposition, etc. of Midstream’s assets that is also accompanied by a ratings decline, which is
unlikely

— Liguidation of Midstream’s General Partner, which is unlikely given that it should be possible to keep Arkose
Midstream GP LLC outstanding in the pro forma organizational structure

— Consummation of a merger between GP and Midstream that also results in a ratings decline and whereby
Qualified Cwners (Warburg, managemsant, Upstream) do not continue to own >50%
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Idman -
4 Observations on Transfers / Sales of Control RUESTNENT ATRONG
Precedent GP Acquisitions and Restructurings
Company Situation Assets Acquired Consideration Pald | Transaction Commentary
c VR Pre-IPO Sa;;fﬂ:ﬂ:;?‘SpunmrsJ B MonecanomicGP 5 $106mm
w MLP Conversian to C-Comp B Man-ecanomic GP B $3mm
B GP+IDRs{~83mmNTM & ETE has putoption to sell GP to USAC for $10mm
DR cash flow / =510mm ® $350mm
Sale of GP to ETE profarma for concurrent )
COMPRESS [ON transaction) B Market value of LP units was ~5218mm
® LP Units B Simuttanecusly eliminated |DRs in exchange for $140mm of LP Units
Mﬂ'mﬂfia!' Restructuring B 5P+ |DRs (neghgible IDR B 5750 for GP + 50% of IDRs (acquired from Memarial Resource)

Proguction Partners

cash fiow)

350k for 505 of IDRs (acquired from NGP)

Cancurrent Sale of GP and MLP
to Brookfield Infrastructure

MEEs Partners

phrgi=+l

GP + IDRs (negigible IDR
cash llow)

=S&mm

Both sponsor-held and public LP units received substantial (~225%)
premium

v

L]

Sale of GP to Royal Energy

n GP
B 9.5mm subordinated units

$1mm
Separate transaction acquired G.7mm comman wnits for <S&mm

B GGP # |DRs {negigible IDR B ~585mm for GP + IDRs
ATG Concurrerdlfcp‘a;:mGF and MLP cash flow B ~575mm for LP units
B LP Units B Sponsor did not receive premium on LP units, unlike public investors
+1g) ®  GP#IDRs (~52mm FY1
Sale of GP to CST Brands B ~585mm
e IDR cash fiow
——==._  SaleciGP+LPineresttc  ® MNon-eccnomicGPs " §775mm
MNORTHERMN TER Western Refining =36mm units B Market value of LP units was approximately 5830mm

Sgurce: Company filings
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| Summary of Recently Announced Simplification 'NESTVENTEANKNG
Transactions

-
CHENIERE ENBRIDGE Williams.
Rationale s — Selected Commentary

e “If the transaction & successiul . trading liquidity will be
Increase Liquidity / ‘/‘ v/ v/ meaningfully enhanced, particularty for institutional holders.”

Expand Investor Base
-Enbridge Press release

Simplified Gorporate “This transacton also simplifies our corporate structure [and)
Structure / Improved V/ y/ / streamlines govemance. ..
Shareholder Rights -Williams CEQ Alan Armstrang

“...the reverse in FERC palicy...[and) adverse market effects

Improve Credit Profile / V/ V/ have weakened EEP's and EEQ's credit profile and they are now
Cost of Capital ineffective and unrelable standalone financing vehicles..*
“Enbridge Press Release

“Williams will receie the tax benefits from the basis step-up,
\/ V( resulting in extending the period o which Williams is not
expected to be a cash tax payer through 2024.°
-Williams Fress Release

Tax Synergies

“To sustain investment grade credit ratings, EEP would have to

Protect | Grow \/ ‘/ raise considerable external equity at a disadvantaged cost of
Distributions capital and also substantially cut its distribution. .. in early 2018."
-Enbridge Fress Release

“The transaction will alaw Williams to directly invest the excess
coverage in our expanding portfolin of large-scale, fully-
Increase Self-Funding \/ V/ contracted infrastructure projects that will drive significant
With Retained Coverage EBITDA growth without the need to issue equity for the broad
base of projects currently included in our guidance.”
=Williarms CED Alan Armstrang

Sowee: Company presaniabons and prass reeases
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Overview of Cheniere Energy’s Announced

Offer to Acquire Cheniere Energy Partners LP Holdings
Announced 17-May-2018 | Values Public CQH Units at ~$530mm Based on LNG Price

INVESTMENT BANKING
DIVISION

Tax free all-stock transaction represents a 1% premium to CQH based on unaffected closing prices on 16-May,
the day prior to announcement

oo |

Governance

Simplifies corporate
structure by ediminating C-
Corp HoldCo for LP units
— Results in typical MLP
+ GP structure
Enhances participation in
growth upside
— Participation in fulune
expansin projects and
the selling of
uncontracted LMNG
volumes from the
existing facilites
Further alignment af
Interests across entites
Eliminates overhang of CEl
owmership
Substantial increase in
liguidity” fior CQH
sharehalders (~32x
Increase in trading liquidity)

Current Pro Forma for Transaction 1-Day Price Performance

SE1 Public
Inviriters

CE Public
Invesisre

TP aconemi aderesf O emnomi: niwes!

3%

10 e Wi

Operating
Subsidiaug

~3H3mm shanis

All debt remaing in place

Traditional C-Comp
govemance in CEI

103mm wnds ool
1350 20
(=i LP misrosl)

ar
| Frren ey by
{ -4 econgme
-

=195 Unts
{ir pemane
0 %)

(1)%

Chasnlare Enee gy
Parinars, L.,
|AMEX; DO

Tax free stock exchange

CEl cannat reduce its COH

ownership without adverse CGH  CoP

A0 sonomi milRes OO, acexenit sl

tax impact

~& 5T Ll

=4 S LAl

{4 femnant
niwsl

7% ooorGmT
PR

Qparating
Susidianes

Cperating
Fuhsigiaries

Guidance B

No chang to guidance

Source: Cheniere Prass Relsese (1 7-May-2018); Cheniers Transaclion Presanlation (29-Sep-2016), and Bloombarg mavke! dala a5 of 18-May-2018
Note: i Apeil and May 2018 CEI purchased ~21mm COH shares in privately nepotialed transactions with sxchange ralios ranging from 0.478x - 0. 480,
! Az of the "Compaling Fransacton for COH sharsholders” presanlabon reeased 25-Sep-2016.
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54 Overview of Enbridge’s Offer to Buy In Its Four ~ INVESTMENT BANKING

. . DIVISION
Public Subsidiaries
Announced 17-May-2018 | Values Public Float at CAD$11.4bn

All-stock transaction represented §% premium to ENF and no premium to SEP, EEP and EEQ based on closing prices on 16-May, the
day prior to the announcement

To ENB: Simplified
corporate and capital
structure, full cwnership of

core assets, maximizes
cash flow, and enhanced Fublic m
credit and funding profile |

To All Subsidiaries:

Stated Enhanced liquidity,
Benefits improved cost of capital, ENB
impaoved credit profile, and
distribution growth |
I

Elmination of K-1s for EERP 1L s o
& SEP o e

L F rewrest | =
Unspeeified corparatization * Y Assets
benefits for EEP, EEQ, and
sEP
. % ‘-\. d

Mot expected to trigger )
change of control provisions e ,. 1-Day Price Performance

Current Pro Forma for Transaction

Traditienal C-Corp
gevernance in ENB a— ™
Tax synengies expectad fo
lead to additional dividend
gromth at ENB post-2020

Meutral impact to ENB
through 2020 accretive
Guidance thereatter

SEP, EEP, and EEQ avold
anticipated distnbution cuts ENE SEP EEP EEQ ENF  AMZ

Source: Enbyidge Prezs Release (1 7-May-2018); Enbridge Tranzacton Fressntation (17-May-2018), and Bloombarg mavke! data o of 15-May-2018
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‘i Overview of Williams’ Announced Acquisition of NVESTMENTBANKNG

- DIVISION
Williams Partners L.P.
Announced 17-May-2018 | Values Public WPZ Units at ~$10.5 bn Based on WMB Price

Taxable all-stock transaction represents a 14% premium to WPZ based unaffected closing prices on 16-Mar-2018, the day prior to
Williams' potential corporate restructuring announcement

B Simplifies arganizational
structure and expected o
expand investor base

B |mmediately accretie for
WMB

B Nota cash tapayer
through 2024

B Achigves 1G creds ratings
congistent with WPZ

B Allzws WME to directly
invest excess coverage to -8 28mm shares
drive: gromth without equity
iS5 uance

Dabt No change of coritrol Thoe Willlaes Carpanies
3 Al debt remains in place (NYHE: ham)
i B Traditional C-Cofp . .'-‘:_I.‘ZTW;!.'.
govemance in YWHE TR

Taxable to WIFZ public
urilfalzen Wim Part LF
Mo cash federal income T —— ' I.;:Tss-"v"m-z;

taxes expected al pro
Torma entity until 2024

Current Pro Forma for Transaction 1-Day Price Performance

Stated

Banefits

Pro farma 2018 guidance;

— 16¢ 2018 Dividend
Caverage with 10 -

15% annual grawth
Dopratin Dparabng
- 3:;: ::"En;r:r?;md E-u:;lﬂl:rl?.-; WHE WeZ AMZ

Sowce: Williams Press Release (1 7-May-2018); Wiliams Analyst Day 2018 Presentation (17-May-2018), and Bioamberg marke! data o5 of 18-May-2018
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gau}lc:ltlgun INVESTMENT BANKING
DIVISION

Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

Discussion Materials

June 1, 2018

PRIVATE AND CONFIDENTIAL. This docurment is being sent to you for your information only as an investment banking client of Goldman Sachs and should not be
fervarded outside of your organization. This document has been prepared by the Investment Banking Dwision and is not a product of Goldman Sachs Global
Investment Research. This decument should not be used as a basis for trading in the securities or loans of the companies named herein or for any cther investment
decision. This document does nat constitute an offer to sell the securities o loans of the companies named herein or a solicitation of proxies or vates and should not
be construed as conssting of investment advice, Goldman Sachs does not provide accounting, tax, of legal advice.
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man . : INVESTMENT BANKING
Ewrs Disclaimer DIVISION

These matefials have been prepared and are provided by Goldman Sachs on a confidentsal basis solely for the information and assistance of the Canflicts Committee of Board of
Directors of Arkose GP LLT (the "Committee”), the general partner of Arkose GP LP (the "Comgany”), in connection with its conssderation of the matters referred to herein. These
materials and Goldman Sachs presentation relating to these materials (the "Confidential Information”) may not be disclosed to any third party or circulated or referred to publicly or
used fior or relied upon for any other purpese without the prior written consent of Goldman Sachs. The Confidantial Information was not prepared with a view to public disclosure or
to canform to any disclosure standards under any state, federal or international securiies laws or other laws, rules or regulations, and Goldman Sachs does not take any
responsbality for the use of the Confidential Information by persons other than thase set forth above. Notwithstanding anything in this Confidental Infarmation to the contrary, the
Company may desclose to any person the US federal income and state income tax treatment and tax structure of any transaction described herein and all matenals of any kind
{including tax opinions and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Geldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is not a product of its research department.

Gokdman Sachs and its affiliates are engaged in advisory, underwriting and financing, principal mvesting, sales and trading, research, investment management and ather financial
and non-financial activities and services for various persons and entities. Goldman Sachs and its affiliates and employees, and funds or other entities they manage or in which they
invest or have other economic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesitions and investments in securities, derivatives,
leans, commeodities, currencies, credit default swaps and other financial instrurments of the Company, any other party to any transaction and any of their respective affilates or any
cumency of commodity that may be invalved in any transaction. Goldman Sachs' investment banking division maintains regular, ordinary course client service dialogues with clients
and potential clients to review events, opportunibies, and conditions in particular sectors and industries and, in that connection, Geldman Sachs may make reference to the Company,
but Goldman Sachs will not disclose any confidential information received from the Company.

The Cenfidential Infarmation has been prepared based on historical financial information, forecasts and other information obtained by Geldman Sachs from publicly available
soufces, the management of the Company or other sources (approved for our use by the Company in the case of information from managerment and non-public information). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibilty for independent verification, the accuracy and
completenass of all of the financial, legal, regulatory, tax, accounting and other information provided to, discussed with or reviewed by us, and Goldman Sachs does not assume any
liability for any such information. Goldman Sachs does not provide accounting, tax, legal or regulatory advice.

Goldman Sachs has not made an independant evaluation or appraisal of the assels and liabikbes (ncluding any contingent, dervative or other off-balance sheet assets and
labilities) of the Company or any ather party to any transaction or any of their respectve affiliates and has no obligabion to evaluate the solvency of the Company or any other party
to any transaction under any state or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information do not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or securities actually may be sold or purchased. Goldman Sachs' rele in any due diligence review is limited
solely ta perfarming such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of the Company. Analyses based upan forecasts of
future results are not necessarily indicative of actual future resuits, which may be significantly more o kss favorable than suggested by these analyses, and Goldrman Sachs does
not assume responsibility if fulure results are materially ditferent from those forecast.

The Confidential Information does not address the underlying business decision of the Company to engage in any transaction, or the relative merits of any transaction or strategic
aftemnative referred to herein as compared to any other transaction of alternative that may be available to the Company. The Confidential Information is necessarily based on
economic, manetary, market and other conditions as in effect on, and the information made available to Goldman Sachs as of, the date of such Confidential Information and
Goldman Bachs assumes no responsibility for updating or revising the Confidential Information based on circumstances, developments or events occurring after such date. The
Caonfidential Informatizn does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company ar
any other person as to how to vote or act with resgect to any transaction of any cther matter. The Confidential Information, including this disclaimer, is subject to, and govemed by,
any written agreament between the Company and the Committee, on the one hand, and Geldman Sachs, an the other hand,
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. - - -
48 lllustrative Series B Settlement at Various ST B
Assumed GP Share Prices
($ in millions)
Trading Day VWAP
Spot 5-Day 10-Day 15-Day 20-Day 30-Day 60-Day

Assumed GF Share Price $19.25 3 18.67 $18.51 $18.27 $ 18.06 317.75 516,96
Series B Value (@ 4.5% Series B Take)

1.6 x Exchange Ratio §332 §319 § 316 § 310 § 308 $299 §282

1.7 x Exchange Ratio 348 33 n 326 321 34 296

1.8 x Exchange Ratio 365 351 347 341 336 329 310
GP Shares Issued for Series B Units

1.6 x Exchange Ratio 17.2 171 171 17.0 169 168 16.6

1.7 x Exchange Ratio 18.1 17.9 179 17.8 17.8 17.7 17.5

1.8 x Exchange Ratio 189 188 18.7 18.7 186 185 18.3

Illustrative Share Price Appreciation
Spot 5% 10 % 15 % 20 % 25 % 30 %

Assumed GP Share Price $19.25 $ 2021 $21.18 52214 $23.10 $2408 $25.03
Series B Value (@ 4.5% Series B Take)

1.6 x Exchange Ratio §332 § 353 $374 § 395 § 416 $ 437 $ 459

1.7 x Exchange Ratio 348 370 392 414 436 438 480

1.8 x Exchange Ratio 365 387 410 433 455 478 501
GP Shares Issued for Series B Units

1.6 x Exchange Ratio 17.2 175 17.7 17.8 180 18.2 18.3

1.7 % Exchange Ratio 18.1 183 185 18.7 189 190 19.2

1.8 x Exchange Ratio 189 19.2 19.4 19.5 19.7 199 200

Souree: Arkose Projections. Wall Sréel research and Bloomberg markel data a5 of 31-May-2018

" Excludes Sares B Comavsion
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