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This statement is filed in connection with (check the appropriate box):

(a) The filing of solicitation materials or an information statement subject to Regulation 14A, Regulation 14C or Rule 13e-3(c) under the Securities Exchange
Act of 1934.

(b) The filing of a registration statement under the Securities Act of 1933.
(¢) O A tender offer.



(d) O None of the above.
Check the following box if the soliciting materials or information statement referred to in checking box (a) are preliminary copies:
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Tr: ion V. ion* Amount of Filing Fee**
$5,561,008,451.46 $673,995

* Calculated solely for the purpose of determining the filing fee. The Transaction Value was calculated as follows: the product of (a) $29.73, the average of the
high and low prices of the common units of Antero Midstream Partners LP (“AM”) as reported on the New York Stock Exchange on November 1, 2018 and
(b) 187,050,402, the estimated maximum number of common units of AM that may be exchanged for the merger consideration in the merger of AM with a
wholly owned subsidiary of Antero Midstream GP LP (“AMGP”).

**  In accordance with Rule 0-11(c)(1), the filing fee was calculated by multiplying 0.0001212 by the Transaction Valuation.

Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing with which the offsetting fee was previously paid.
Identify the previous filing by registration statement number, or the Form or Schedule and date of its filing.

Amount Previously Paid: $673,995 Filing Party: Antero Midstream GP LP
Form or Registration No.: Form S-4 (Registration No. 333-228156) Date Filed: November 5, 2018




INTRODUCTION

This Amendment No. 1 (this “Amendment”) to 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”), (c) WP-WPVIII Investors, L.P.
(“WPWP”), (d) Warburg Pincus Private Equity X O&G, L.P.(“WPPEX"), (e) 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 VIL,” 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”).

AMGP has filed with 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 AMGP 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 Items
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.

The Rule 13e-3 Transaction Statement on Schedule 13E-3 (together with the exhibits and annexes thereto and as amended and
supplemented from time to time, the “Schedule 13E-3”), was originally filed with the Securities and Exchange Commission (the “SEC”)
on November 5, 2018 by AMGP. Due to the large number of exhibits to be filed with the Schedule 13E-3, this Amendment is being filed
to file electronically Exhibits (¢)(22) through (c)(40) to Item 16 herein which were not filed with the original Schedule 13E-3. Unless set
forth below, all previous Items of the Schedule 13E-3 are unchanged.
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Item 16.

Exhibits.

Regulation M-A Item 1016
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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.

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 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.
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Presentation prepared by Goldman Sachs & Co.

LLC, dated April 18, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated April 20, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated April 20, 2018.

Presentation prepared by Goldman Sachs & Co.

LLC, dated April 23, 2018.

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.

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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Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC, dated August 30, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC, dated September 6, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC, dated September 13, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC, dated September 21, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC, dated September 24, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC, dated October 3, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC, dated October 6, 2018.

Presentation prepared by Goldman Sachs & Co. LLC to the Conflicts Committee of the Board of Directors of AMGP GP

LLC, dated October 8, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated March 22, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated March 30, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated April 10, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated April 19, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated June 12, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated June 21, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated July 3, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated July 6, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated July 8, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated July 22, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated August 1, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated August 22, 2018.

Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated August 28, 2018.

Presentation prepared by Robert W. Baird & Co. 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.
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(c)(56)*** Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated October 1, 2018.

C resentation prepared by Robert W. Bair 0. Incorporated to the Special Committee ot the Board ot Directors o
(c)(57)*** P i d by Robert W. Baird & Co. I d to the Special C i f the Board of Di f
Antero Resources Corporation, dated October 5, 2018.

(c)(58)*** Presentation prepared by Robert W. Baird & Co. Incorporated to the Special Committee of the Board of Directors of
Antero Resources Corporation, dated October 6, 2018.

(c)(59)*** 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.

(c)(60)*** 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.

(c)(61)*** 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.

(c)(62)*** Presentation prepared by Morgan Stanley & Co. LLC to the Board of Directors of Antero Midstream Partners GP LLC,
dated March 20, 2018.

(c)(63)*** Presentation prepared by Morgan Stanley & Co. LLC to the Board of Directors of Antero Midstream Partners GP LLC,
dated August 9, 2018.

(c)(64)*** 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.

(c)(65)*** Presentation prepared by J.P. Morgan Securities LLC to the Board of Directors of Antero Resources Corporation, dated
March 22, 2018.

(c)(66)*** Presentation prepared by J.P. Morgan Securities LLC to the Board of Directors of Antero Resources Corporation, dated
August 9, 2018.

(c)(67)*** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 17, 2018.

(c)(68)*** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 19, 2018.

(c)(69)*** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 20, 2018.

(c)(70)*** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 28, 2018.

(c)(T1)*** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated June 30, 2018.

(c)(72)*** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated July 12, 2018.

(c)(73)*** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated July 14, 2018.

(c)(74)*** Presentation prepared by Tudor Pickering Holt & Co. Advisors LLP to the Conflicts Committee of Antero Midstream
Partners LP, dated August 14, 2018.
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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.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated September 1, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated September 2, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated September 17, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated September 20, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated September 23, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated September 28, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated October 2, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated October 6, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated October 8, 2018.

Presentation prepared by Tudor Pickering Holt & Co.

Partners LP, dated October 8, 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

Advisors LLP to the Conflicts Committee of Antero Midstream

Advisors LLP to the Conflicts Committee of Antero Midstream

Discussion Materials of Citigroup Global Markets Inc. for the Sponsor Holders, dated September 10, 2018.

Discussion Materials of Citigroup Global Markets Inc. for the Sponsor Holders affiliated with Warburg Pincus LLC,

dated September 12, 2018.

Discussion Materials of Citigroup Global Markets Inc. for the Sponsor Holders, dated September 13, 2018.

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

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).

Delaware Code Title 6 § 17-212.

None

* Previously filed
** Filed herewith
*** To be filed by amendment




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




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




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




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
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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

Dated: November 5, 2018

WARBURG PINCUS X 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

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: 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 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*

Dated: November 5, 2018
JOSEPH P. LANDY

By: /s/ Joseph P. Landy

Name: Joseph P. Landy
By: Robert B. Knauss, Attorney-in-Fact*

Dated: November 5, 2018
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

* 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 VI, L.P.

By:
By:

By:
Name:
Title:

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

/s/ W. Howard Keenan, Jr.

W. Howard Keenan, Jr.
Member

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:

12

/s/ Paul M. Rady

Paul M. Rady
Manager




Dated: November 5, 2018

Dated: November 5, 2018

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

Name: Glen C. Warren, Jr.

CANTON INVESTMENT HOLDINGS LLC

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

Name: Glen C. Warren, Jr.
Title:  Manager
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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 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 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 proxies or votes and should not
be construed as conssting of investment advice, Goldman Sachs does not provide accounting, tax, of legal advice



PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

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 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
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 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.

Goldman Sachs and its affliates 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, 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
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
liability fer 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 assels and
labilites) of the Company or any ather party to any transaction or any of their respecte 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 perdfarming 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
Confidential |nformatizn 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 between the Company and the Committee, on the one hand, and Goldman Sachs, an the other hand,
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Summary of Key Terms and Conditions

Description of Transactions

Consideration to Midstream

INVESTMENT BANKING

DIVISION

Midstream Transaction
B GP converts into Delaware C-Corp

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
{=$20mm) cash taxes in 2022

® Distribution coverage held constant between status quo and
pro forma in 2019 and 2022

— In 2018, oneime reduction in coverage ratio, from 1,28x
to 1.10x (Subject to board approval), resulting in an
increase in distributions te mitigate dilution to legacy
Arkose Midstream unitholders

Settlement of Series B Profit Interests in IDR LLC

B Series B units of IDR LLC exchanged at Transaclion
Announcement for 18.5mm shares of GP

® Conditioned on completion of the Midstream transaction

Proposed Shareholder / Unitholder Votes

B Majority of public unaffiliated shareholders of GP and
Midstream to vote separately to approve fransaction

[lustrative Exchange Ratio 160 x 180 x
GP Share Price $ 19.51 $19.51
Implied Midstream Unit Price $31.22 § 3512
Pro Forma Shares Outstanding
GP Shares 18619 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 300.89 338.51
GP Shares to Series B 18.50 18.50
Pro Forma Shares Qutstanding 505.58 543.20
Pro Forma Ownership

GP Share Holders 36.8 % 34.3%
Midstream Unitholders 59.5 62.3
Series B Unitholders a7 3.4

Souvrce: Arkese Midziream and Arkose GP 2017 10 10-Qz and Bioombarg marke! data ag of (4-Jun-2018

Discussion Materials
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DIVISION
1.6 x Exch. Ratio to Midstream | 18.5mm Shares To Series B Unitholders
Sources Uses
Midstream
Existing Balance Sheet Cash 39 Purchase of Midstream Equity 55870
RCF Draw for Settlement of Series B Units 0 Settlement of Series B Units 361
Cash to Balance Sheet 23
GP
Existing Balance Sheet Cash 514
Issuance of Mew Equity to Midstream 5870
Izsuance of New Equity to Senies B Unitholders 351
Total Sources & 6,255 Total Uses $ 5,255
Capitalization
Status Que Pro Forma
*LTM % LTM
$ EBITDA g EEBITDA
Conselidated Arkose Midstream (Midstream + GP)
Cash 523 523
RCF Barrawings 650 660
5.375% Senior MNotes 550 850
Total Debt $1,310 23x $1,310 23x
Met Debt 1,287 23 1,287 23
Consolidated Liquidity Profile
Consolidated Cash and Cash Equivalents 323 3
(+) RCF Availability 1,500 1,500
(-} RCF Borrowings (860) (860)
Total Conselidated Liguidity 5 853 $ 863
LTM Adj EBITDA 8571

Source: Arkese Midziream and Arkose GP 102018 10-0s, fied 25-Apy-2018, Bloomberg marke! dale a2 of N-Jun-21 8

Discussion Materials 6|
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¢ Arkose Simplified Ownership Structure IR

Status Quo Pro Forma'

100% Membership Intarests

and and
Bponsars Eponsors
Legacy GP
e
(“General Partnery
Lefacy
Non-E <
{e= gl o
N Gungal P L
Foimer
Seres B
Eeries B Unitholders
Snmi Arkose Midsireas GP LP [GP7) .
Intanest)
Seret A Unis Ctie
[Capitsl Isteeusts)
GP Converted
hrkase |'|'|I|:|AILI'L.IEI Pariners GP from Delaware
(AMP GP) Lirnited
Partnership to
Delaverare C-Corp

Arkose Midstream
Partners [“Midstream”)

Source: Staluz Quo Arkose Managemen! Projeel Francis Due Dikgence Malerials dated 14-Mar-2018, Vingan & Efing "Arkose Simplification — Sructure Charfs” dafed 21-Mar-2018

Discussian Materials 7|
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man :
“i4d Summary Ownership Impact SAERTHENFEARH B
Status Quo Pro Forma
Midstream Midstream Public Investor Base 1.6x Exchange Ratio
Meanagement & Managemant &
Board
1% Invests i
Midstream

nly

155
GP GP Public Investor Base 1.8 x Exchange Ratio

Spansors
LY

Source: Arkese Midziream and Arkose GP 2017 10-K, 102018 10-Q, Formd &5 filingz, and Thomaon

Management &

Discussion Materials
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Al [llustrative Summary Term Sheet INVESTMENT BANKING

Exchange of Series B Units into GP Common Shares (2

DIVISION

Summary of Key Terms and Conditions

Existing Security

Current Issued

Exchange Consideration

Exchange Shares

Effective Date

Distribution Rights

Arrearages
Voting Rights
Vesting
Subordination

Transferability

Conditions

Discussion Materials

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

[Fixed at 18.5mm GP common shares]

The date of the closing of a merger of Arkose GP and Arkose Midstream

Same as other holders of GP commen shares

[Immediate payment in cash upon vesting to holders of the Series B Units of the Unvested Reallocated
Distribution Amaunt]

Same as other holders of GP common shares
[One-third vested upon exchange: two-thirds vest on same schedule as Series B Units]
None

[Wot 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

]
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el Relative Stock Price Performance INVESTMENT BANKING

DIVISION
Indexed Arkose Family | 5 Trading Day VWAP Basis
Year-to-Date Since Special Committee
0% - 28-Jan-2018 0%
Upstream
Strategic
15% | Review 15%
Midstream
[ 3% |
10% 1 0%
3
5% - 59
Upstream
0% 1% 0% [ 1% |
i GP
(5)% 5% e
(10}% - {(10)%
18-Jan-2018
Analyst Day
(15)% 1 {15)%
% 26-Fab-2018
= Spﬁdal%ﬂmnﬂbﬂa A
Farmation
(25)% ; T (25)% : -
Dec-2017 Feb-2018 Apr-2018 Jun-2018 Feb-20M8 Apr-2018 Jun-2018

Source: Blbamberg marke! dals az of (M-Jun-2018
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1 Historical Midstream / GP Exchange Ratio INESTVENTE R
Since GP IPO | 03-May-2017

200 26-Feb2018
Special Committee
Formation
1.80x
1.80¢
1.70¢

A

ey Mg e

Exchange Ratio

1.20¢ T
May-2017 Sep-20M7 Jan-2018 Jun-2018

m— li{idstream / GP

Source: Blbamberg marke! dafa a2 of 04-Jun-2018

Discussion Materials "
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i1l Historical Midstream / GP Exchange Ratio - BNESTWEST BANKNG
lllustrative Ownership Expression
Since GP IPO | 5 Trading Day VWAP Basis

04 - Average Ownership
30 Trading 60 Trading 90 Trading
G3% Days Diays Days YTD Since IPO"
Continuous Conversion 60 % 61% 60 % G0 % 60 %
2% 1B 3mm Canverson 99 % 59 % 58 % 58 % 9%
26-Feb2018 |
Special Committes
Formatian
61% 81%
E
o
@
& 6%
E
8 5y 58%
=%
£
W
E 5a
# o
6%
55%
5d% 1 . '
May-2017 Sep-2017 Jan. 2018 Jun-2(18
=@ Continuous Series B Cormversior? =@ 18.5mm Series B Conversian

Source: Compary filings and fress releases, Bloomberg marke! data #¢ of 04-Jun-3018
 Bige 1-Jun-2017 , the 219 day of public rading,
“Continuous Series B Comversion assumes 6% Senias B lake on Standalone GP Marke! Cap above 52.00n and on 8 20-Day VWAP basgie

Discussion Materials 12|
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it Implied Premiums and lllustrative Ownership BNESTWENTEANKNG
Impact at Various Exchange Ratios

30
Trading-
Day
VWAP  Lastclose
llustrative Exchange Ratios (Midstream f GF) 150x 158x 1680x 170x 180x 190x 200%x
Shares Issued for Midsiream® 282 298 m 320 338 57 376
Metrics

Current Midstream GP

Last Close 5320 51954 B)% (1% 0% B% 13% 19% 25%

30-Trading Day VIWAF 2841 17.94 (2) ) 1 7 14 20 26

At 23-Feb-2018 (Commitiee Formation)

Last Close $ 26,48 51918 9% 15% 16% 23% 30% 3BH 45%

30-Trading Day VWAP 29.44 20.68 5 1 12 19 26 33 Lyl

At 26-Jan-2018 (Year-to-Date GP High)

Last Close £3313 $2202 (0% 5 % 6% 13% 20% 26% 33%

30-Trading Day VWAP 2.9 .74 (1) 4 5 12 19 i) 32
Pra Farma Ownership 50 Metric
GP Current Shareholders 186 3B% FWH I% H% MW AR 2%
lllustrative Shares to Former Series B Shareholders? 19 4 4 4 4 3 3 3
Former Midstream Unit Holders

Midstream Public? 89 27% 2B% 28% 2% 3IW0% 0% %

Upstream 29 30 £l kil 32 33 3 34
Total Former Midstream Unitholders 188 58% S9% B0% B1% 62% 64% 65%
Total Fully Diluted Shares Cutstanding 4587 502 505 524 543 52 581

Souree: Arkose Midsream and GF 2017 10-Kz and Bbomberg marke! dila a5 of 04-Jun-2018
! Ineludis ~fmm units uader Midsireams LTIP and ~187mm common wiits outslanding, © luskatve number based on Series B seifieman! at 18.5mm fixed shares, ¥ ineludes ~1mm unils under
Midziraants LTIP.

Discussian Materials 13|
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DIVISION
Midstream Simplification Transactions | Last Five Years
Premia Pald'
Announcement 30 Trading
Daty Targtl Acquires Condideration Wiy Tasable? 1 Dary Dy VAP
Parent 1o LP Merger
T-Feb-18 Tallgrss Energy Partners, LF® Talgrass Energy GP, LP Stock es i % %
B-Feb-18 HuStar GP Holdngs HuStar Energy Stack Na 2 1]
2Jan-18 Archrock Partners, LP Archrock, Ing, Stock Yes pra ] 28
1-Fub17 ONECK Partners QHEOK, Ing, Stotk Yos ko a2
I-May-16 Redafock Midiream Semgntun Comirabion Stack Yes L] ki
FHow15 Targa Resources Partners LP Targa Rescurces Gorp. Stock Yes 18 16
G-May-15 Crestwood Midstream Pasiners LP Crestwood Equity Pariners LP Shotk L] i ko
1lbug-14 Kinder Morgan Pariners Kinder Morgan, Ing, Mix es 12 1
10-Aug-14 E1 Pase Pipsline Pariners Kinder borgan Mix Yos 15 10
1i-Aug-4 Kinder Morgan Management, LLC Kinder Meegan, Inc. Stock Yes 17 18
LP Bueyen
17-May-18 Wikams Paitners LP. The Wiliams Companies, Ine. Stock Ve ] 13
2eJune? World Point Teminals, LP ‘Wierld Point Teminals Inc. Cash Yes 1 2
18-May-17 PennTex Midstream Pariners Energy Transfer Partners Cash Yes 18 2
2-Mar-17 WTT| Energy Pariners itel [ Bukinge Paitmen Cash Yag ] T
20-3ep-18 Colembia Pipeling Pariners TransCanada Cash Yes 1 17
2bugia PAA Natural Gas Storage Plains Al American Pipeine Stock Nao 1 4
12-Aug-13 Pioneer Souttreest Energy Pariners Pioneer Natural Rescurces Stock Yes 1 7
High 2% 20 %
Medan 1 13
Mean n 13
Low [ [}
Pending Publicly Announced LP Buy Ins*
17-May-18 Spectra Energy Pastnass, LP Enteidge Inc. Stotk Yis 0 o
17-May-18 Enbridge Energy Pastners, L P Enkridge Ine. Stock Yes 0 2
17-Mary-18 Enbridge Energy Management. LL.C. Entridge inc. Stock Na 9 3
17-May-18 Enbeidge come Fund Holdngs Ing. Enbridge Inc. Stock Na 3 3
17-May-18 Cheniere Energy Partners LP Heldings, LLC Cheniere Energy, Inc. Stock Na 1 2

Sauwce: Campary filings and prass releases, Capl0), Bloomberg

* 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 antouncement effecied for the exchange ralio ofered o the lagel
comparad with the largel's market price on lhe day pricr 1o anncuncement, The 30 Trading Day VWWAP Frema Pad fs calcululed uging the 30 Tracing Day VWAP of the target a¢ calculated on the
day prioe I the snnouncement of the trgal, The premi alee include cash considaration o & par share basis when appicable.

* Baged on impiied axchange ratia d &2 of anr t diate of sbuciural allernatives (07 -Feb-201).
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an . . H H H
48 |llustrative Accretion / (Dilution Analysis) IIVESTHENT S e
GP Pro Forma DCF / Share Acc. (Dil.) GP Pro Forma DPS Acc. (Dil.) Cumulative
Projection Year | I Projection Year | _2H18-22 2H18-20
_g ZH2018 201% 2020 2021 2022 2H2018 2018 2020 2021 2022 Acc. (Dil}(%) Acc. (Dil)($)
‘g 185% 115% 98% S9% 4% N% 96% 2% IF’Hh WH A% B% $1.22
E % 18 107 a0 53 39 28 88 45 3 5 20 30 1.08
o Tla7 | 100 & 48 22 82 40 H 16 26 0.56
o g
(4] 5118 93 7 43 28 18 75 K] 22 17 12 il 083
I-ngl 1.8 3 Il 2] 25 14 70 30 18 13 8 17 0.72
20 &0 65 3 21 10 54 26 14 8 5 13 062
Midstream PF LP DCF / Unit Acc. (Dil.) Midstream Pro Forma DPU Acc. [Dil.) Cumulative
¢ Projection Year | | Projection Year 2H18-22 _ 2H18-20
E 2H 2018 2019 2020 2021 2022 2H2018 2019 2020 2021 2022 Acc.(Dil) (%) Acc. (Dil) (%)
@ 1.5x (0% (8% (2% 1% 2% @)%  @% (4% (1% 1% (2% 5(0.34)
§ ;g 186 (8) 2) 1 3 3 1 (7 )] 2 4 0 {0.19)
1 17 {8) 0 4 g 7 3 (5) 1 4 7 3 {0.04)
g g1 18 k] 3 i 8 10 5 (3) 3 7 ] 5 0.09
= g | 19 {1 5 :} 10 12 B i1 5 ] 11 7 0.21
2.0 1 7 10 13 14 10 1 7 1 13 9 032

Source: Arkose Projections and Bloombang marke! dala as of (4-Jun-2018 Note: Fro forma analysie assurmes 1. 7x coverape rafia in 2018 and 2019-2023 coverape ratios held constant o corment
standaione forecaslz. Azsumes 18 .5mm ahares Eoued fo Senas B.
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man I H INVESTMENT BANKING
‘i Summary of Financial Analyses BANRNG
Midstream Valuations

Comparable Companies
DPS I DPU Yield
2M8E
Assumes 2019E viekd range of 9.0 % - 4.8 % §24.57 $45.76
2020E
Assumes 2020E yierd range of 104 % - 5.8 % §2T.49
Price | LP DCF
2018E
Assumes 2018E multiple range of 8.7 x - 14.9x

2020E
Assumes 2020E multiple range of 8.6 x - 136 x 52786 $44.23
EV /EBITDA

2019E , $25.08
Aszsumes 2018E muftiple range of 9.1 x - 139 x

2020E

Assumes 2020E multiple range of F6x - 128 x
Procedent Transactions

Premiums Paid = 1 Day Trading Premium $31.20

Assumes Range of 0% - 26 % Premium

Premiums Paid - 30 Trading Day VWAP
Agsumes Range of 0% - 28 % Premium

Jntringic Valyg
Dividend Discount Analysis §44.06 $7318

Based on 1.55% - 3.0% PGR and 8.0% - 10.0% Cosl of Equiy

Present Value of Future Share Price fanm - 5128

Azsumes Range of 7.0 % - 8.0 % NTM Yield based on 2019E - 2020E

30-Trading Day
VINTAR:

§2841
549.08 Cu'ren_: Price

$3N

§25.09

§26.03 §47.22

$2049

Fublic Infermatian § 31,00
Analyst Price Target Range

52-Week Stock Price Range F24.20
Low date of 00-Apr-2018 & high dale of 03-Aug-2017

Source: Arkose Projectians, company flings, and Bloombarg marke! data a2 of 04-Jun-2018
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i llustrative GP / Midstream Contribution Analysis "NVESTVENT BANKNG
($ in millions)

sDRLLE  =Midstream GP Buys Midstream
IDR LLC Distributions to Midstream Distributicns To Exchange Ratio

Series A Series B IDRLLC LP Unitholders Ratio of Cash Distributions To Midstream®

FY 20186 §143 § 320 ESEEIEN 2283
FY 2019E 238 414 EET 179
FY 20206 355 533 TN 153
FY 2021E 462 840 EEniE 1.41
FY 20228 569 787 N 133

LLE)

z
3
w B
m W
Ua

=
S
as
e}
23
o
a5
J‘.Iﬂ
(=]

[(Midstream and IDR

Arkose GP IDR LLC - Series B Midstream Exchange Ratio
Common Shares Series B LP Unitholders Ratio of Cash Distributions To Midstream

G FY 2016€ 5100 $7 § 320 EJ T 214
= |
n -l
E z - 185 12 414 EDEETE 245
d5cn EEREES 249 2 533 2, " 210
WS g5
=2 =
BE3s& FY 20ME 324 % 640 ET 1.64
BEE

: RS a3 % L . -

Equialent PGR 55228 s 847 ENETEN
+50 Bgs PGR
7
for 6P 5570 084 EXEETE

Soures: Arkase Projections
? Caleulated pssuning fxed 16 5mm shares issued to ratire Senes B unils and exchange ralio i Midsream required lo sel GP's pro forma ownership equal o s pertion of cash distributicns,
! Equivalent PGR DDM assumes 2.0% PGR and & 9% discount rale for both Mistream and GP. Secondary caze sssumes 2.5% PGR for GF and 2.0% for Midsream. Al cages axclide Series B value.
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

i |llustrative DDM-Implied Value Uplift vs. Market

INVESTMENT BANKING
DIVISION

Implied Midstream Value ($ / Unit)

Implied GP Value ($/ share)
| Perpetuity Growth Rate I I Perpetuity Growth Rate I

Soures: Arkase Projections and Blsombang markaf data az of (4-Jun-2018
Nole: Fro forma analysis azsumes 1.1x coverage rato vt 2018 and XN 6-2022 coverade ratios heid conetant fo cument slandaions fordcasls.

Discussion Materials

1.50 % 2.00 % 2.50 % 3.00 % 1.50 % 2,00 % 250 % 3.00 %
80%| %5817 §e234 §67.2T 7310 $3077 $3303  $3570  s38H
.E‘ 85 53.88 5741 61.53 66,39 2845 036 3259 35.23
g 9.0 5017 5319 56.66 60.72 2645 2808 29.96 3218
§ 9.5 46.92 4953 5250 5583 24.69 26.10 7.7 29.57
10.0 44.06 4633 48.89 51.83 23.15 2437 25.76 27.3%
l Upside to Current Unit Price | | Upside to Current Share Price |
1.50 % 2.00 % 2.50 % 3.00 % 1.50 % 2.00 % 2.50 % 3.00 %
8.0% 86 % 100 % 116 % 135 % 58 % 69 % 83 % 99 %
.';.s" 8.5 73 84 a7 113 46 56 &7 81
E— 9.0 61 70 a2 95 36 44 54 65
:.; 95 50 59 68 79 27 34 42 52
10.0 41 43 a7 66 19 25 32 40

18]
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‘i 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 2010 2020E
{x) Midstream Uit Price sa190  Midstream LP DPU S172  S221 5285
Midsiream Basic Equily Value 55,855 Implied Yield B5% Ti% 081%
¥.o.¥. Dist Growth 20% 20 % X%
'18-20E CAGR 20 %
GP Shares 186
{x) GP Share Price 51951 GP OPS S05 5089 5134
GP Equity Value 3,633 Implied Yield 28 % 45 % 69 %
¥.0.¥. Dist Growth! 163 % 65 % 51 %
"18-20E CAGR %
Blended Status Quo Family Multiples / Yields
Distributable Cash Flow® %558 5796 5950
Distributed Cash?® 427 501 802
Hooss Widehear Tomal Bas Eauly Vale o SeneeB] G358 Implied Equity Value | Tolal DGF W1x  120x 101«
e imliedl Distribution Yield 45% 62% B4%
Y.0.Y. Dist Growin® 47 % 3B % %
Pro Forma Distributable Cash % 504 S854 £1.03%
¥.0.Y. Dist Growth MA 44 % 21%
'18-20E CAGR 2%
Pro Farma Distributed Cash® $540 5640 5880
¥.o.¥. Dist Growth MA 20 % KT
'"18-20E CAGR 28 %

Source: Arkose Projections and Bloombang marke! dela a5 of [4-Jun-2018
Nole: Share counts baged on 2017 Midsiream and GP 10-K.

! Based on 20174 DPS of 30.20

* Based on GP stalus qua marked cap and stalus quo Series B comersion
¥ Baged on total DCF ai Midslream. excluding taxes al GF.

2T loda) disribolions bazed on aclual LP distributions and DR cash fows sdiusted for Series B loke, GEA, and lases ol GP lo approxinabe fotal diskributions if GP had been puble

on T-Jan-2017.
“Fro forma growlth rates assiming 1.1x coverage in 2018,

Discussion Materials
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i Summary Present Value of Future Share / Unit ~ WESTVENT BANKIG

) DIVISION
Price
1.6x Exchange Ratio 1.8x Exchange Ratio
Current GP
DPS Yield: 4 s10
2019 4.5%
S 00% $3096
2021 9.4% P R 1e

g 27.05 $27.05

§17.82

YE 2018 YE 2020 YE 2021 YE 2018 YE 2020 YE 2021

—p=S 0 GP@E0% Yield —+=SQGP@70%Yield =oa=FF GP@70% vYield

Souree: Arkase Projections and Bisambang markal data a2 of (4-Jun-2018
Nile: Fro forma analysis assumes 1,15 coverage radio in 2018 and 201 5-2022 coverage ralios held conslant o curent slandalons foracasts.

Discussion Materials
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M‘“ Summary Give-Gets Analysis INVESTMENT BANKING

DIVISION

Pro forma anabysis
does not include:

A) Ay value of tax
Fnees

beyond
MnE pEmEnt's
guidange period

B} Potentinl Lower
cost of capital
post Iransaction

Based on DDM-Implied Value' |

3891

Status Cuo

$39.29 5 36,49

PF @16x PF.@18x

For proforma
DOM and FY
of F5P
analyses
please see
pages 41-44

Based on PV of FSP-Implied Value?

$17.82

Status Qua

Saurce: Arkase Projectians

PF @16x PF.@18x
u Low Value = High Value

Node: Fro forma yeld based on biended 2019 and 2020 Midsream and GF sfatus quo yiekds. Node: Fro forma DOM doas nol include value of tax atiibules beyend the farecas! period

" Leny DOM vanlies caleifaled vsing & 1.5% PGR and & 10% discounl rate. Righ values caiciialed using 4 3.0% PGR and & 5% discount rale .
Lo vl ealeulaled ag J019E dividend capitalived af 4 7.0% and 7.5 % for stolus quo and pro forma respeciively. High value caleulaied a5 2021E dividend capitalized af o 6.0%
and 7.5% yhaid for 2latus quo and pro forma respactively. Analysiz azsumes % cost of equily

Discussion Materials
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man . - . . .
Wi |llustrative Combined Market Capitalization SE T e
($ in millions)
Historical Combined Market Cap | Since 1-Jun-2017 YTD Combined Market Cap
$11,000 4 $11,000 -
$10,000 - £10,000 -
Combined Cooum kv
Market Cap g Market Cap
g 5 9.558
GP Peak E GP Paak
4 Implind ] 1 Irn pliee]
$9,000 e | 59,000
Commities ':.'L"I.II!rLIIIL'I.‘
| Anne AINNE.
8,000 1 $8000 1
57,000 T ¥ T £7000 + . z =
Jun-2017 Sep-2017 Jan-2018 May-2018 JAn-2018 Feb-2018 Apr-2018 May-2018

P Market Cap (+) Midstream Market Cap (+) llustrative Series B Value

Source: Company fiings, Bloomberg marke! data 8s of 04-Jun-2018
Nole: -Jun2017 represants 217 day of publie Fading. Historical marke! cap does nol include Midstream LTIP. The GP Peak Impled combined marke! cap is calculsted by indesxing
the combined Arkose markel cap Fom 26-Jan-2018 o the present based on the parformance of the Alerian MLP index since Uhat date, The Commiltee Anncunced implied marke! cap

iz ealeulated u2ing the same methodology since 23-Fab-2018.
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Wi |llustrative Analysis at Various Equity Values =~ 'NVESTMENT BANKING

DIVISION
Pro Forma Arkose GP + Midstream
Brokes Median
Total Equity
Value: 511 781
Impled Equity Value §8888 51008 51054 510882 S14T0  S124M 51330 §14337 51833 SN
% Uplft from Cevant Equiy Valus' 0% 1% 0% 1w% W% 0% 0% 0%  60% %
het Diett 1M im0 13T 1M 137 17 137 3 1m0 1287
Hustratve Enterprise Vilie SI0845  §11320 S11801  S$12278  S12757 13713  S14600 $15825 S16501  § 18014
High
Arkose  Peer  Growih
Blended'  Median Comps
EV/EEBITDA Mietric EQT
3018 $ 730 148%  158x  iB2x  16Bx 118 MWix  Hax  mIx My Whx  iddx
2018 884 110 115 1na 124 128 - 148 158 108 182 10 106
2020 1,222 84 83 87 100 104 12 120 - 18 147 88 85
Price | DEF Melric Shall
e $504 wix| oo e 9ix  mex  m@Sx  mix BHEx BB 1% 12éx
19 B54 12 118 123 129 134 “ 157 158 178 194 120 108
200 1,006 82 a7 104 106 i 120 128 - 148 181 104 0
Distributean Yield fledric Habde
2018 5840 86%  54%  Bi%  49%  4T%  43% 8% a8%  32% | 45w | 7am
2018 44 64 5 82 54 87 52 - a5 iz 14 82 74
2020 w8t 83 s 85 0 7 72 85 82 - 53 04 B2

Souwce: Arkose Frojections and Siombarg market data as of 04-Jun-2018

Miole: Analysis agsimes T8.5mm shares isued o Series B.

! Arkose stafus quo squly vilos and blsnded mulliples/vields ceitulated based on combinad Midstream basic squily value (xeludes LTIPY, marke] implied Saries B valos, and GP aquily vilue! DCF and
Iofal disributions met of cash taxes and SGAA at GP.
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lllustrative Pro Forma Trading At Various Total =~ "NVESTMENTACNE
Equity Values

Broker Median:
511,761
Imgplieed PF Equity Value 50588 § 10,036 510,514 §10542 $11.470 512428 $1338 514337 $15.20 s1s17
% Upside from Current NA 5% 0% 5% 0% 0% 0% 50 % 0% 5%
Implied 2019E Total Yield (117 85 % 8.2% 5% 57% 51% 49% 45% 42% 8%

|mwnmlnmm|

|mmnmlomm|

Sowrce: Arkose Proections and Bicombang marke! dats az of (4-Jun-2018
Nole: Analysis assumes 18 Smm shares issued fo Series BL
! Arkinse status quo equily value based on combined Midsream basie squity valve (exeludes LTIP), market implied Series B value, and GP equily value.
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T Public Midstream Comparable Peers TN VIO
DPU Yield

2018E DPU Yield

Median: 7.3 %

1% TA% T3% TA% 75% 75% TA% Ba%

Hoble Adkore Advom Hass Crastwood CHX  Westen Gas  Enable Targa oep EQT Erilink
Midstroam  Midstream'  Midsiream'  Midsteam  Midsiream Midstream  Resources  Midstream  Miidstream”  Midstream

{IBES)  iManngemant)
2019E DPU Yield

Median: 7.5 %

B4% 8.8 % 0%

Hable Arkone Ackowe Crestwood Taiga Shell DoR Enntie Hess ‘Wesiern Gas CHE Enbink EQT
Mic: T v M ' ok Mk M ™ Midstraarm i it Mid:

(BES)  (Management)

Median: 8.2 %

B2 % 2% 89% 2,0% 9.0% 51% 86% 104 %

7.5% 7% TE% 8% ¥

Hoble Targa oCP Enabie Crestwood  Wesiem Gas Shell Hess EnLink Allmn Ao (GHE EOT
Midszeam Rescorees  Midsream  Midsiream E

P PP EPPEPE®O®®®®

CAGR
Source: Wall sieet research and Bioomberg marke! data as of 04-Jun-2018
" Spurce; Arkose Preectons, lalest publiely svaiable financial statements, |BESMil Streel resewch, and Blosmbarg muarkat data s of (4-Jun-2018. Projecied EBITDA, LP DOF,
and DS ane sourced fom Arkose Prajclions in he Arkose managemenl case IBES case follows the same methodolbgy a8 peers GP Adjusted Maske! Cap caleulsted by adding
Impliad GP Value to Adjusted Equity Market Cap. * EQM pro forma for the simpitying ransaction annsonced on 25-Ap-2018.
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PRELIMINARY CONFIDENTIAL DRAFT — FOR DISCUSSION PURPOSES ONLY
Gl |llustrative Weighted Average Cost of Equity Analysis

Midstream and GP

INVESTMENT BANKING
DIVISION

Midpoint of Cost of Equity Range

Cost of Equity Sensitivity Analysis

Risk Free Rate

Risk Free Rate 29%
26% 28% 29% 32% 34%
Midpoint of Beta Range 1.07 081 70% 72% 73% 76% T7B%
090 75 7.7 78 81 8.3
Equity Risk Premium 54 % ﬁ 100 80 82 83 86 88
2 | 107| 84 88 87 9.0 9.2
Cost of Equity 87 % a
i} 120 84 8.3 9.4 9.7 9.9
130 96 9.8 10.0 10.2 10.4
137 | 100 10.2 10.3 106 10.8
GP vs. MLP Historical Beta Comparison Implied Arkose
High and low GP | MLP GP Beta MLP A Beta GP Beta
implied Arkose | ENLC / ENLK 0.90 113 03 100
GPbelaused | EQGP/EQM 085 0.81 013 137
approximate ETE/ETP 089 1.22 {0.33) 0.90
bookendsfor | WGP /WES 0.91 1.03 {0.11) 112
equity beta High 137
range Low 0.90

Source: Arkase Management, Company flings and press releases, Avioma Hislorical Betas, Dulf and Phelps, and Bloomberg marks! data 85 of 0d-Jun-2018
Note: Twe year hisiorical Levered Bela par Axioma. Risk Free Rate iepresents yiekd of 30-year LI.S, Government Treasury Notes with 20 years remaining Kfe. EGUity Risk Freimium per
ity & Phelps. Midpaint of bets range calzulatad s the median between midsheam bata, 1.23. and median of GP betas, 0.91. Implied Akose GP bata calcuitled a5 midstream befa

e the dala in the peer famiy bets

Cost of Capital
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Midstream Historical & Predicted Beta T o
Last Two Years | Based on Midstream’s Market Performance

1.80 - 26-Feb-2018 |
Special Committes |
Formation |
1.70 4
160 -
1.50 -
1.40 | Adx
§1.3u .
1.23x
120 «
1.10 4 ;
L ﬂ
1.00 + 1.02x
0.94x
0.00 4
0.80 + . . : :
Jun-2016 Oct-2018 Feb-2017 Jun-2017 Oct-2017 Feb-2018 Jun-2018
== Hisiorical Beta === Predicted Bata
Source: Axioma a2 of M-Jun-2015
Cost of Capital 28|
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Sl llustrative Weighted Average Cost of Capital Analysis ~ INVESTMENT BANKING
DIVISION
$ in millions
Company Mintorical Equity Bata Predcied Bata Bazks Sharee Share Price Banic Marke? Cag Dbt Cath \Dwbd ! Cap Cash ICap
[¥i] [} T Saun 3110 ] Y %
Selected Conparable Companes
TRM 0rr L1 ] T EIALT Tem 3] EFE) [3E]
cEge 078 058 7 389 2415 1450 7 74 0z
pce 075 05 150 4145 6228 4654 2 a8 ag
ENEL 0.7 0% & 1718 747 3% &0 1 a5
B 113 056 30 1776 820 3 i7 2 0z
ECm 0.8 108 120 TR B30 i - ] 1] 1
HEZSM 087 1}-] 55 Fak:<] 117 1] 38 on 14
HELX 0 0% 4 5425 2152 &5 % 170 10
SHLX 1.05 100 = na 5103 a 185 150 a2
TRER 0.1 0% 28 287 10,661 834 20 0 14
WES 183 % 15 6214 _T85T 4176 21 #H0 b
Fgh 1.1 105 590,601 T5.381 B [FEED 5%
Mean 047 08 5297 2554 o0 1 13
Mechan 081 0 6280 2,688 25 T a5
Lo 0,61 o 1,197 [ 2 00 a0
Gy IHistorical E Beta Predicted Bata Barsic Shares Share Price Baic Market Cap Deebd Cash Debi | Cap Cash ! Cap
[ - i .51 3843 30 (¥ 0.0% 01 %
Salectnd Comparable Companies
4 780 [ED 1] LE] F 3008 ] ] 0% (K]
[P 0.95 0% i %15 7607 0 [ 00 an
ETE' 08 a7 107 1642 18268 2 3 70 a0
waP 0 08 i) 3012 B34 2 2 03 (1
Fogh (] (L3 T8, TEI52 K] EES [TEY
Mean 0.1 0 wAT 1508 i [t [
Mechan o 0% 1076 14 1 02 o
Lo LA Ll .04 L L] Ll o
GP vs. MLP Historical Beta Comparison Implied Arkose
GP ! MLP GP Beta MLP A Bata GP Beta
ENLC/ ENLK 0.80 113 (0.23) 1.00
EQGP/EQM 085 081 013 1.37
ETE/ETP 0.89 122 (0.33) 0.90
WGP /| WES 0 103 (@.11) 142

Source: Maragemend, puble Mings, Axiama Hislonca! Balas, Dulf and Phelps, and Bloomberg marke! dala as of 04-Jun-2015
Nole: Assurnes risk fee rabe of 2 9%, markel risk premium of 5.4%, pre-tax cost of debl for Midstream af 5.5% and lax rale of 0%, GP Hidorical Equily Baly basad on Pesr Median,

" ETE baia reflecis unieversd bela.

Cost of Capital
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Wl YTD Stock Price Performance SVESTMENT BANKING

Arkose Absolute Price and AMZ Indexed Prices | Indexed based on GP Peak
(26-Jan-2018) and Day Prior to Special Committee Formation (23-Feb-2018)

Midstream GP
53400 §$24.00 -
$3200
$31.20 §2200 4
53000
$2985
%2000 $19.70
§2e00 §19.89
§19.51
$27.04
52600
$18.00 4
52400
$1600 4
52200
Jan-2018 Fab-2018 Apr2018 Jun-208 Jan- 2018 Feb-2016 Apr-2018 Jun-2018
—pbsolute Price e AMZ Incleed (26-Jan) —MZ Indexed (23-Feb)

Source: Bloamberg marke! dala az of 04-Jun-2015
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man H INVESTMENT BANKIN
il Research Analyst Views ST G
DIVISION
Midstream and GP
($ in millions, except per share and unit data)
Midstream GP
Implied Total
Target Upside TargetUpside  Basic Equity
Date Firem Rating Price Target fram Curment Raling Price Target fram Currant Value
17-May-13 JPM Bluy $34.00 % Buy 52200 13% § 10,456
3-May-18 Wells Fargo® Strong Buy 36.00 15 Buy 24,00 3 11,202
3-May-18 Ladenkurg Thaimann Strong Buy 41.00 Eql Strong Buy 2600 33 12,510
27-Apr-18 MUFG Buy 40,00 28 Buy 28,00 44 12,685
S-Apr-18 Baird* Buy 45.00 57 Buy 2800 3 14,008
9-Apr-18 G5 Buy 31.00 o] Buy 2000 3 9522
18-Feb-18 Seaport Buy 00 18 Buy 2600 3 11,761
17-Feb-18 Stifel Micolaus Strong Buy .00 18 - - - -
15-Feb-18 Raymond James Strong Buy 36.00 15 Strong Buy 2700 k] 11,761
14-Feb-18 Guggenheim Buy 40.00 28 - - - -
14-Feb-14 Barclays Buy 3700 18 = = = =
31-Jan-18 cs Buy 35.00 12 Hold 21.00 8 10,456
28-Jan-18 Seatla Howard Well Buy 40,00 28 Hold 24,00 23 11,950
18-Aug-17 "'”““m°m" Buy .00 # = = s =
- Tudor Pickering Buy 38.00 2 - 2200 13 11,204
High §45.00 AT §28.00 ddf § 14,008
Mean 813 22 4.18 4 11,593
Median 7.0 18 24.00 3 11,781
Low .00 ) 20,00 3 8,502

Sowee: Bloomberg, IBES and Wall Siree! rasearch as of M-Jun-2018
* Danoles brokers thal value Sanag B wnils. Baird Mideieam price target basad on aesumed 1.68x axchange ralio and GF largel prce.

Valuation Materals
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‘i  Comparable Company Analysis

($ in millions, except per unit amounts)

INVESTMENT BANKING

DIVISION

Comparable Companies

Implied Value of Midstream Unit

Arkose
Financial  Low High Low High
Calendar Year Statistic Metric Valuation Mean Median Valuation Valuatlon Mean Median Valuation
Dividend | Distributlen Yield
2018 Distribution Yield s221 | 0% 76 % 76% 48% ] [ $2457 52893 S2016 S 45.75]
2020 Distribution Yiekd 5285 | 104 % 3% 82% 58% | | §27.49 53446 53480 H] 4s.mj
Price | LP DCF
2019E LP DCF 5276 | 91x 12y 10.8x 149% | | §2500  $3074  $29M1 S -w.sa]
2020E LP DCF 5324 i 26 % 102x 88x 136% | | $2786  $3315  s3T % u.:rai
EV/EBITDA
2019E EBITDA 5989 9% i1 x 106x 139 ] [ $/OB S35 S2091 540
2020E EBITDA s1222 | 76x 10.0x 85y 129x | | sm03  s355  sWe  s4n
Premiums Pald Analysis
1 Day Friar Clase ssmi 0%  10% 1% 25.3%]' [ $320  S3M62  SMET S|
30-Traging Day VWP saatl  03%  13a% 127%  2717% | | szma0  s3zie s3201 § 3628
L 1 L 1
Source: IBES, Wall Stresl research, and Bioombeng market cala ag of 4-Jun-2018
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4 Public Company Trading il

DIVISION
Midstream Comparable Companies
($ in millions, except per share / unit values)
e A, Equiy P kd) GF G 18E-I0E 1BE-0E 13EI0E
12Week Mkt Impled  Market  Entwprise BV ERITDA Mutiples  EBITDA Prigt /4P DGF. OeF ______ ORUYIG  DPU ATM
Compary Hgh Cap OF Vel = Lt MHSE  HMBE HME  CAGR  0ISE  IDiRE DHGE  CAGR  JDIEE F01E HGUE CAGR Ly
mﬁm'-ﬂwﬂmﬂl ;% § T Fama Fasen 108 Hpx REL S ERx % Hix Hix L L % 5% LER 1% Pk hx
Ak Majsiream® [BES) L) 807 A7 9500 10880 152 pik] 1 ol o 123 103 Fil 53 1 L1 il
CHX Widhirasm ar LAl Ml 1403 108 12T @l L] b L3 g 75 12 73 LES L1 L] &0
Crimcsd 4 1418 [} 141% -] 1ni 103 4 19 ni 101 o8 H T L] 4 5 i1
CiCF Wadsirpam ar nam 2,105 LE 13,585 12y 05 L5 4 124 & (L 12 L 5 L) 1 an
Enabis Maiream 99 TAn [:] T4 11379 111 108 5 3 {18 kS (LR ] -1 74 T8 18 ¥ 4]
EnlLink Madsiream a8 LR 7952 3@ ar 130 (F5] 8 Lk g L] 2 £ & p1e i 44
EGT kcstream® T B4 13315 18361 E1] 139 (L] il 10} a9 L1 11 18 F 1] 104 15 LR
Hadd Wicilraar £ i 1178 1,15 PiM o N n 18 i3 87 5 [ ] & 1] 1 [-1]
Hikin MidvresT L] PR Q 160 m HM L] M w na 123 1y L} i LL kL un k]
Shell Midsiman TE 5,103 215 T T 121 a5 LE 0 1 LE] | L3 L& 5 ax iz 43
Tarpa Risouross L2 a5 @ 0% hfe- ) 124 110 @l g 1A e BE FH 75 15 15 ] a7
Weilem G @ Tt 5052 13850 17 408 4% 123 10 4 {5 1] ir 113 7 LF ] 18 a2 & 41
High 99% §i0ES Fads  pidgEd AT 40 iEEx 139x 9 ik iEb 1eds 8 % fE 1 p1-1 04 % 0% Loz
M 40 31 {130] (-1 F1o 134 M 0 " +13 1 F) 193 n i i a3 ] 38
Aidan al [ ] H T4H 13T 121 108 wE £ 124 g e 12 71 & ax B 41
Low T LAk @ 117 113 111 LA 78 3 .y L&) B '] an L] 52 o a0

Souces: IBES, lnest publicly available francial statements, and Blosmbang marke! data 45 of 0d-Jun-2018, Projeeted EBITOA and DPS are based on IBES madian estimstes: projscted LP DCF
ealeulated 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 ealeuleled based on market cap of LP grossed up by the perceniage of cash disiribulions atinbulabie to [DRs for privale GPs and bazed on markel-ingied [0 vaive for MLPS with
public GFs. ¢ Source; Arkisse Projactions, lalest publicly available financial statements, |BESAVI Strest ressarch and Sloarbarg markat dal a¢ of 04-Jun-2018, Prejectsd EBITDA, LP OCF, and
DPS are Based on Arkose Prajsclions in he Arkose management case; IBES case fllows the same mathodalogy o peers (defined in feotnote 3). 7 GP Adusied Marke! Cap coleulaled by adding
Impliad GP Value to Adjusted Equity Market Cap. * EQM pro forma for the simpiying [ransaction announced on 25-Apr-2018.
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PRELIMINARY CONFIDENTIAL DRAFT — FOR DISCUSSION PURPOSES OMNLY
Hak llustrative Arkose Midstream Discounted INVESTMENT BANKING

DIVISION
Distributions Analysis
Status Quo - Midstream Standalone | ($ in millions, except per share data)
Assumptions Ilustrative Discounted Cash Flow
B Impliedvalueasof  Midstream Status Quo 2H 2018 2018 2020 202 2022
6302018 LPDPU 5091 $22 5285 5342 $410
B Discounted using YoY Growth 1425 % 290 % 200 % 19.9 %
mid-year Perpetuity Growth Rate 2,00 %
convention
Termninal Value S 5074
B Perpetuity growth
rate of 2 0% Equity Discount Rate g0 %
B Keol 5.0% Discounted Cash Flows $0.89 §203 5240 $264 § 4523
Implied Terminal NTA Yield E7 %
Implied Value of Midstream (S / Unit) $5319
Implied Total Value of Midstream (Smm) 8547
Implied Midstream Value {§ | Unit) Implied Tot. Midstream Value {$mm) Implied Terminal Yield
| Perpetuity Growth Rate | | Ferpetuity Growth Rate | I Berpetuuy Growth Rate |
_ TEO% 200% 250% 300% T50% 200% 250% 300% 150% 200% 250% 300%
p|oou| 55817 se23e serr s7319 | » | sow[510880 $11660 $12562 513660 | » [eou| 63%  s8%  53%  48%
Fl Fl Fi
&
E 8.5 5388 5741 6153 65,30 g 85 10078 10738 11507 12417 g 8.5 67 62 58 53
] E 7
A EL 5017 5319 5866 8072 § 8.0 0384 0847 10508 11,357 § 8.0 72 87 6.2 57
E E E
E 9.5 4692 4953 5250 5583 § 9.5 8776 9263 9819 10461 E 9.5 76 7.2 6.7 62
n [} '}
= T b=
= |00 4406 4833 488D 5183 = |00 8241 8665 0145 e | = |00 81 76 1.2 67

Source: Arkose Projaclions and Bloombarg mavkal ¢ata a2 of 4-Jun-2078
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES OMNLY
lllustrative Present Value of Future Unit Price - INVESTVENTBANKIG

Midstream
($ in per unit amounts)

IMidstream

2H2018E  2019E 2020E 2021E 2022E

Midstream
Yield range
based on
peer median
and
Midstream
2MSEDPU
yield

Cash Flows to Equity

Destribution Per Unit 509 §221 5285 5342 5410
Discount Period for Distribution Recaived' 025 1.00 200 3.00 400
llustrative Cest of Equity 80%

Decount Factor 0.98 0.92 084 0.77 0.71
Present Value of Distributions Received §0.89 §203 $2.40 S264 §2.90

Present Value of Future Unit Price at Year End
WTM Destribution Per Unit at Year End

5285 5342 S410

llustrative NTM Yield 75 %

Implied Year End Unit Price 53800 S45.60 554,67

Discount Period for Unit Price? 15 25 5
Discount Factor 088 081 0.74

PV of Future Unit Price $33.38 336.76 34043

{+) PV of Cumulative Distributions Received 292 5.32 7.96

PV of Unit Price and Distributions $36.31 4208 54838

Implied Value
at Various Yields

2018E  2020E  2021E

TO%| 53870 54470 55128

7.5 BN 4208 45,39

HNTM Yield

8.0 22 3078 45,86

Source: Arkose Manapemend, Bloomberg marke! dild a5 of (d-Jun-2018
? Digkribulions discountad sccording ho the mid-period comenbon; sl values discounted o 30-Jun-2018.
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

man i H INVESTMENT BANKING
44 Summary of Financial Analyses v
GP Valuations

Dividend Discount Analysis -
J $23.145 $38.91

Bazed on 1.5% - 3.0% PGR and 8.0% - 10.0% Cos! of Equiy 30 Trading Day

Present Value of Future Share Price 782 3088 YWAP, 5__1? a

Assumes Range of 6.0% - 7.0 % NTM Yiald basad on 2010E - 20205 Lot ot frenit Price
Publiz Iumrma:-sn

Analyst Price Target Range §20.00 - 2800

J2-Week Stock Price R.‘:I"Igl!

Low dale of 04-Ape-2018 & high dale of 06-Jun-2017 §14.85 - §22.57

Source: Arkose Projsctions, company flings, and Bloombarg marke! data 83 of 04-un-2018
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PRELIMINARY CONFIDENTIAL DRAFT — FOR DISCUSSION PURPOSES ONLY
4 Public Company Trading il

DIVISION
GP Comparable Companies
($ in millions, except per share / unit values)
Chesing el M. Equity 13E-HE EE-2E
Prigo 51 Wik Markit Price | DEF DCF DH.IE DFU
Cafpay A-dun-1§ High ¢m' 2018 2018 Flri] CAGH 20188 o188 e CAGR
Ariose GP' (Managem s 51851 B % S350 Wi nox e 0% 2% % E3% e
Mrkose GF' (IBES) 51851 & ple] 5.1 1 HE 0 8 a5 B3 L
P Pars
EnlLink Lidsirsam 51B28 ol % S350 Wix 133x 120% BE% 9% Bl % BEW &%
EQT G Haldinga' 2515 73 T80T e e 44 na 48 BE TE x
Energy Trarsfer Equiy 1632 8 1zl nr 100 LE ) 20 18 83 a2 n
Wiwslem Gas Equiy awan & 8.ME 16.2 T 128 {r:} B2 2 7 L]
High % §1828 Nbx Ex LLEE 0% TE% B3N 91% X%
Rean 2 431 154 142 123 13 61 i T8 (4]
Madisn L4 TN 152 ua 124 i1 LA] L&) TE "
Liw 79 3,304 nr 1.0 98 9 48 [+4 BE -]
igh Growth MLFs
EOT Mdsinaas SETAT Ti% £ 13318 0Tx 91x BEy T16% TE% 90 % 04 % -5
Hiaa Mistseam 083 & iim 128 1.2 a7 15 BB ik B8 s
sk Midetinam 8425 L 10 139 123 nr u 45 i3 LE] E]
Ehill Midsiream 280 7 25 L1 (LR 136 1§ 1] 15 a3 1+
High % ERERL] 1Box 148w 10Ex 5% 2% % 4% 0%
Maan L=} (AL 130 4 07 i1 63 73 [E] L]
Madlan L1] 4957 133 i 102 " BT % (13 "
Loy 7 1m 0.7 9.1 113 12 40 L] L 7
High % §1828 Ex 1Ex W4 % 8% EL L 104% E%
Maan &4 7B 180 13.0 iis 13 B2 71 8o i
Madian -] 605 40 128 113 13 B2 71 5] “
Low T3 117 1T 8.1 BE g 40 a8 58 ]

Souwces: |BES, lales! publicly availabis francial statements, and Bloombarg markef daty as of 04-Lm-2018, Projected EBITDA and DPS are based on IBES median esbmates. Al
research estimates have baen caigncarized lo December.

! Adfusted Mavkal Cap based on dilvied sharesimils outslanding. Arkose GP adiusied aquiy valre axcludes Seriss B diutve affec! becausa EBITDA it cakuaiad after the Senes B
wintits raceive thelr porlion of the J0R cash Bow. 7 Source; Arkoss Frojections, bies! publcly avaiahie financial slatements, 1BESMWal Steel research, and Bisombang markat daly
a2 of 04-Jum-2018. * EQGP pro farma for announced simpifying irangachon on 25-Apr-2015.
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

. - - - -
4 llustrative Arkose GP Discounted Dividends BESTHEN? BRNIHG
Analysis
Status Quo - GP Standalone | ($ in millions, except per share data)
Assumptions lllustrative Discounted Cash Flow
B Impliedvalue asof  GP Status Queo 2H 2018 2019 2020 2021 2022
18 Dividends Per Share 5030 £089 5134 £1.74 £222
B [Discountedusing Yo Growth 191 % 51% 0% 28%
mid-year
convertion Perpetuity Growth Rate 200 %
Terminal Value $3236
B Perpetuity growth
rate of 2.0% Equity Discount Rate 90 %
B Keof 50% Discounted Cash Flows 5030 S081 8113 $1.34 52450
imphed Terminal NTM Yield 6.7 %
Implied Value of GP (% / Share) % 2808
Implied Value of GP (3mm) 5,228
Implied GP Value (S Share) Implied GP Valug (Smm) Implied Terminal Yield
| Parpetuity Growth Rate | | Perpetuity Growth Rate | | Parpatuity Growth Rate |
150% 200% 250% 3800 % 150% 200% 250% 300 % 150% 200% 250% 3004
80%| 53077 §3303 53570 5384 80%| 55720 S6150 56647 57244 go%| 63% S5B%  53%  48%
z g g
E B85 2645 3036 3250 3523 é 85 5208 5654 6069 655 |3 es 87 82 58 53
w
Blao | 2645 2808 w08 3218 E 2.0 4024 525 5570 5988 ;D; 80 12 a7 62 87
W
Q =] o
e |ss 2489 2810 27711 257 |a |es 4588 4880 5180 5506 | o |98 6 72 67 62
Q L] ]
10.0 2345 1437 BT 7B 100 430 4538 4797 5003 10.0 81 78 72 87
Source: Arkose Proyaciions and Bloombarg mavkal ¢ata a2 of 4-Jun-2078
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES OMNLY
A [llustrative Present Value of Future Share Price - NVESTMENT BANKING

GP

($ in per share amounts)

DIVISION

GP 2H 2018E 2018 2020 2021 2022
Cash Flows to Equity
Dividand Per Share $030 5069 $1.34 $1.74 §222
aﬂﬁu: | Discount Period for Dividend Received" 0.25 1.00 200 300 400
NTM yield lllustrative Cost of Equity 9.0%
basedon | Discount Facter 0.58 0.92 0.84 0.77 0.71
2020Eyield | Prasent Value of Dividend Received 50.30 $0.81 $143 §1.34 §1.57

atthe high
end of the

Fange NTM Dnidend Per Share at Year End

sensitivity |  PresentValue of Future Share Price at Year End

5134 5174 §222

lllustrative NTM Dividend Yield BS %

Implied Year End Share Price 320,60 326.78 53416
Discount Pariod for Share Price® 15 25 35
Discount Factor 0.88 0.81 0.74
PV of Future Share Pnce $18.10 521.59 525,27
(+) PV of Cumulative Dividends Received 1.11 224 358
PV of Future Share Price and Dividends $18.1 $23.83 52885

Implied Value
at Various Yields

2018E 2020E

HNTM Yield

Souree: Arkase Managemend, Bloomberg marke! dula as of 0d-Jun-2018
? Digkribulions discountad sccording ho the mid-period comenbon; sl values discoimnted o 30-Jun-2018.

BO%| 2072 52563 530

6.5 19.21 2383

7.0 17.82 2229

Valuation Materials
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

. - - - -
W48 llustrative Arkose GP Discounted Dividends RIVESTMENS BHCHG
Analysis
Pro Forma GP | 1.6 x Exchange Ratio | ($ in millions, except per share data)
Assumptions Illustrative Discounted Cash Flow
® Impliedvalueasof  Pro Forma 2H 2018 2018 2020 2021 2022
63012018 -
Dividends Per Share 5057 5128 $176 §218 5265
. ?"fwmm using  voy Growth 124 % 37 % 24 % 22%
o' r
ity Terminal DPS' $214
Perpetuity Growth Rate 20%
B Perpetuity growth e
rate of 2.0% Termiral Value £31.13
B Keof 90% Equity Discount Rate 9.0 %
Discounted Cash Flows $0.56 $1.18 51.48 $1.68 § 2394
implied Terminal NTM Yieid 87 %
Implied Value of GP (3 / Share) 32884
Implied Value of GP (Smm) 14,581
P.F. Implied GP Value [S/share) P.F. Implied GP Value [Smm) Pro Forma Implied Terminal Yield
{ Perpetulty Growth Rate | | Perpetulty Growth Rate | | Perpetuity Growth Rate |
T50% 200% 280% 300% T50% 200% 250% 300% T50% 2009 250 %  3.00 %
so%] 53145 $3384 53621 $391 so%|s 15908 $17.007 $18306 § 19,865 80%| 63% 58% 53% 48%
§ 85 P22 W05 33N /T % 85 | 14771 15701 16785 18,0686 % 25 67 62 58 53
5 1s0 7721 28a4 3085 3277 |5 |eo | 13788 14581 15407 1eses | 8 |so 72 87 82 57
3 3 3
E 95 2556 2802 2847 3026 E a5 | 12824 13610 14393 1527 E 95 76 72 67 82
10.0 2406 2524 2658 2810 100 | 12164 12760 13438 14209 10.0 81 76 12 B7

Souree: Arkase Projeclions and Bipomberg markal dats az of 04-Jun-2018
! Z0Z3E PR DPS Includes partial tax shield, lrmingl DPS calewaled based on assumed 20% affective cash tax rafe pev management's gidance.
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il llustrative Arkose GP Discounted Dividends

PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

INVESTMENT BANKING
DIVISION

Analysis
Pro Forma GP | 1.8 x Exchange Ratio | ($ in millions, except per share data)
Assumptions Illustrative Discounted Cash Flow
B |mpliedvalug asof  Pro Forma 2H 2018 2019 2020 2021 2022
63072018 -
Dividends Per Share 5053 3164 5203 3248
B Discountedusing  voy Growth 124 % 37 % 24 % 22%
mid-year ) ;
convention Terminal DPS 5198
Perpetuity Growth Rate 20 %
B Perpetuity growth P
rate of 2.0% Termiral Value S 28 89
B Keof 90% Equity Discount Rate 9.0 %
Discounted Cash Flows 5052 $1.38 $1.57 R
implied Terminal NTM Yieid 87 %
Implied Value of GP (3 / Share) $%79
Implied Value of GF (Smm) 14,550
P.F. Implied GP Valug ($ishare) P.F. Implied GP Value (§mm) Pro Forma Implied Terminal Yield
Perpetuity Growth Rate Parpetuity Growth Rate Perpetuity Growth Rate
1.50% 200% 250 % _ 3.00 % T50% Z00% 250% 3.00% 150% 200% 250% 3.00%
poy) $2022 3124 s338 $3040 8.0%|$ 15874 $16970 $13265 $19,820 son| 63% 58% 53%  48%
iy & e
s |85 2714 2884 3083 3318 |3 [es | ta7er 15667 16748 18026 |3 |es 67 62 58 53
w w w
% |ao %533 %79 2847 2043 | Z |0 | 13758 1450 15464 16530 | S |s0 72 67 6.2 57
n " ["d
o a [=]
o | os 2375 2500 2644 210 | o |95 | 12800 135 1438 15285 | |es 76 72 87 82
Lv] 4] 9
10.0 7235 244 2480 2610 100 | 12140 12735 13408 14,180 10.0 8.1 76 72 87
Source Arkose Projaclions and Bicombang mavkal data ag of (d-Jun-2018
! H0Z22E FF DPS inciludes pavtial lax shied, lerminal DPS calewlalied baged on assumed 20% affective cash fax rale per management's guidance.
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

an : :
i llustrative Present Value of Future Share Price - NVESTVENT BANKIG
Pro Forma
1.6 x Exchange Ratio | ($ in per share amounts)
Pro Forma 2H 2018E 2014 2020 2021 2022
Cash Flows to Equity
. Dividend Per Share $0.57 5128 $1.78 §218 § 266
wi.?&";"& Diszount Period for Dividend Received! 0,25 1.00 200 200 400
on blended |  llustrative Cost of Equity 9.0 %
2019 and Discount Factor 0.98 092 0.84 0.77 0.71
2020 Present Value of Dividend Received 50.56 $1.18 5148 $1.88 §1.89
Midstream
and GP
status que Present Value of Future Share Price at Year End
yields WTM Dividend Per Share at Year End $1.76 £218 § 266
lllystrative NTM Dividend Yield 70 %
Implied Year End Share Price §25.11 §31.14 538.03
Diszount Period for Share Prica® 15 25 a5
Disgount Facter 0.88 0.81 074
PV of Future Share Price $22.06 §25.10 $28.13
{+) PV of Cumulative Dividends Received 1.74 3.22 4.80
PV of Future Share Price and Dividends 523.80 528.32 $33.03
Pro Forma Implied Value Status Quo Implied Value
at Varlous Yields at Varlous Yields Break Even Yield
2019E 2020E  20ME 2019  2020E  2021E 2019E  2020E  2021E
- 65%| 52550 853025 53820 609%| 52072 $2663 53096 81% 78% TE%
]
E 7.0 2380 2832 3303 65 19.21 2383 2885 88% 85% 82%
z
75 1233 2665 318 7.0 17 42 2229 2705 95 % 892 % B85 %

Souree: Arkase Management, Bloomberg marke! dula as of 0d-Jun-2018

" Digiribulions discounted according fo the mid-period comention; a¥ values dizcounied lo 30-Jun-2018.
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

an . .
i llustrative Present Value of Future Share Price - NVESTVENT BANKIG
Pro Forma
1.8 x Exchange Ratio | ($ in per share amounts)
Pro Forma 2H2018E 2018 2020 2021 2022
Cash Flows to Equity
= Dividend Per Share 5053 5118 $1.64 $203 3248
ylerl‘;f;;":a Diseount Period for Dividend Received" 0.25 1.00 200 3,00 400
on blended |  llustrative Cost of Equity 9.0 %
2019and | Discount Factor 0.98 092 0.84 0.77 071
2020 Present Value of Dividend Received 50.52 5110 5136 $1.57 $1.76
Midstream
and GP
status que Present Value of Future Share Price at Year End
yields NTM Dividend Per Share at Year End 5164 5203 §248
Illustrative NTM Dividend Yield 7.0%
Implied Year End Share Price Erakel) £28.98 53545
Discount Period for Share Prica® 15 25 is
Discount Factor 0.88 0.81 074
PV of Future Share Price $2054 57136 s:m2
{+] PV of Cumulative Dividends Received 1.62 3.00 4,56
PV of Future Share Prce and Dividends 52216 526,36 53078
at Various Yields at Various Yields Break Even Yield
2019E  2020E  2021E 2019E  2020E  2021E 2019E  2020E 2021
o BS%| $2373 $2816 $3280 60%| $2072 $2563 $3096 T5%  72% T0%
=
E 7.0 2216 2636 078 65 1921 2383 2885 82% TA% T6%
75 079 2480 2003 70 1792 229 2705 88% B5% B2%

Souree: Arkase Managemend, Bloomberg marke! duls as of 0d-Jun-2018

" Digiribulions discounted according fo the mid-period comention; a¥ values dizcounied o 30-Jun-2018.
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY
i Tax Analysis Basis Of Presentation INVESTMENT BANKING

DIVISION
P.F. GP Assuming 18.5mm Shares to Series B & 1.80 Exh. Ratio 2018 2018 220 Fiirs) 2022 Tarminal
Total Operating Revenues § 818 §1,182 § 1,458 51,723 5 1862 § 1882
- Total Operating Expenses (Including depreciaion) (438) (508) (B20) {725} (795} ]
DOperating Inconme 478 674 838 8 1183 1163
{+) Bock depreciation 188 17 01 214 218 218
{*) Equity in Earnings of Unconsolidated A ffilates k. T2 104 120 146 148
-] Interest Expanse T (101} (122) {130} 77k i
{=) Depreciation of Goodwill and Cument Assets 858y [828) (TE1) (T18) (P& -
(-1 Additicnal Depreciation from Step Up in Basis (Capex in Years 2018+) {m (118) (233) (282) (235) l-|
(-] Capex Expense for Tangible Assats (214) (184) (178) (393) (352) |
(=) Interest Expense Add-back 0 1 0 0 0 Lﬁ
Taxable lncome Before NOLs (501) (284) (148 (180) 178 1471
-1 HOLs applied from prendous years L 0 0 0 (144} =
Tauzble lncome $(501) $(284) Si148) ${190) £38 £ 1471
Federal Tax Rale 21% 21% 21% 21% 21%
State Tax Rate % % 4% A% 4%
Leng Term Assumed Effectve Cash Tax Rate (Adjusied io Accouni for Depreciation and Capex) 20% 4+
Cash Tanes 50 50 50 50 56 St
Implied Run Rabe Deductions 308
Enging NOL Balrnee 5501 5785 sax2 1123 5979
DPS Build 20-40 2018 2019 2020 021 2022 Tarrminal
Talal Pre Tax Distibutable Cash Flow §319 5 854 §1.038 §1.225 § 1428 $1428
{=) Cash Taes 1] g 0 0 [C]] 2684)
Distribatable Cash Flow § 319 5 B854 §1,038 $1225 § 1418 1,134
if) Coverage Ratio 1.00x 1.32x 1.17x 111x 105 x 105
Total Distrbuticns $260 §64i) FLE] $1.102 $1.348 5T
{f) P.F. Shares Outstanding 543 543 43 543 543 543
CPS $0.53 §1.19 §1.84 5203 5248 5168 4

- I Valued separately in perpetuity |
__________ 4

Source. Arkosa Frepections, Arkese Marger Mode!, and Bloomberg marke! dale a2 of N-Jun-2018
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

L1 i 1 i INVESTMENT BANKING
W48 llustrative Arkose GP Discounted Dividends ity
Analysis
Pro Forma Tax Attributes | ($ in millions, except per share data)
Assumptions Illustrative Discounted Cash Flow
B Implied value as of Ann. Avg.
BE0/2016 P.F. GP Assuming 18.8mm Shares to Series B & 1.60 Exh. Ratlo 2023 2024 2025 2026 2027 2028-2032
Depraciation of Existing Assats and Transaction Step Up S 638 T 545 £ 5651 £ 540 5 530 5 505
B Discountedusing  (x) Tax Rate 5% 5% 25 % 25 % 5% 5%
rmid-year Cash Tax Savings $ 162 $ 150 S 140 $ 137 § 134 $ 128
comvention Discount Period 50 6.0 70 &0 a0 A
Discount Factor 0.65 0.60 0.55 0.50 046 A
B Keof 9.0% Frasent Yake §105 £80 576 560 352 £46
BV, Per Pro Forma GF Share 51.25
Total P.V. of Terminal Tax Atfributes 830
PV of Tax Attributes ($ 1 shara) Total P.V. of Tax Attributes
[ Exh. Ratio to Midstream ] Exh. Ratio to Midstream
15 % 1.6 x 1.7 x 1.8 x 18 x 20 x 1.5 % 16 % 1.7 18x 19x 20 x
go%| 5133 $135 S136 $138 5139 5140 $649 5682 STI5  ST4E 5T S5
g 8.5 128 130 131 132 134 135 624 656 BET 719 751 783
B 8.0 123 125 1% 127 128 129 600 630 661 £91 72 752
3
o
1]
E 85 118 120 121 122 123 124 &7 G068 B35 BE4 694 T2
100 114 115 117 118 1.19 1.20 ] 583 il ] 857 895
Source: Arkose Priyacions and Bloombarg mavkal ¢ata a2 of 4-Jun-2078
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FPRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURFOSES ONLY

gau}lcultlgun INVESTMENT BANKING
DIVISION

Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

Discussion Materials

June 6, 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 proxies or votes and should not
be construed as conssting of investmnt advice, Gokdman Sachs does not pravide accounting, tax, of legal advice



PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

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 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 viewto 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 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, 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 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 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 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 o 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 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 scld 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 ks 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
aftemative 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 |nformatizn does not constitute any apinion, 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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Summary of Key Terms and Conditions

Description of Transactions

Consideration to Midstream

INVESTMENT BANKING

DIVISION

Midstream Transaction
B GP converts into Delaware C-Corp

B GP acquires all outstanding units of Midstream in 100% stock
transaction at a fixed exchange ratio of 1.6x
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
{=$20mm) cash taxes in 2022

B Distribution coverage held constant between status quo and
pro forma in 2019 and 2022

— In 2018, oneime reduction in coverage ratio, from 1,28x
to 1.10x (Subject to board approval), resulting in an
increase in distributions te mitigate dilution to legacy
Arkose Midstream unitholders

Settlement of Series B Profit Interests in IDR LLC

B Series B units of IDR LLC exchanged at Transactlion
Announcement for 18.5mm shares of GP

® Conditioned on completion of the Midstream transaction

Proposed Shareholder / Unitholder Votes

B Majority of public unaffiliated shareholders of GP and
Midstream to vote separately to approve fransaction

llustrative Exchange Ratio 1.60 x
GP Share Price § 19.51
Implied Midstrearn Unit Price 3 31.22
Pro Forma Shares Outstanding
GP Shares 186.19
Midstream Units 187.03
(+) Midstream LTIP 1.03
Midstream Fully Diluted Units 188.06
{x) Exchange Ratio 1.60 x
Shares to Midstream 300.89
GF Shares to Series B 18.50
Pro Forma Shares Quistanding 505.58
Pro Forma Ownership

GP Shareholders 36.8 %
Midstream Unitholders 59.5
Series B Unitholders 37

Source: Arkese Midziream and Arkose GP 2017 10 10-Q¢ and Bioombarg marke! data ag of 4-Jun-2018

Discussion Materials
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

DIVISION

Exchange of Series B Units into GP Common Shares

Summary of Key Terms and Conditions

Existing Security [ ]
.
Exchange Consideration ]

Exchange Shares |

Effective Date | ]
Distribution Rights u

Arrearages

Voting Rights

] [ |
L . |
Vesting & Transferability .

Subordination n

Conditions

Discussion Materials

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

Fixed at 18.5mm GP common shares

The date of the closing of a merger of Arkose GP and Arkose Midstream

Same as other holders of GP commen shares

Immediate payment in cash upon vesting to holders of the Series B Units of the Unvested Reallocated
Distribution Amaunt

Same as other holders of GP common shares

Fully vested with custamary registration rights
Mo transfer restrictions (excluding standard trading restrictions for insiders)

None

Exchange of Serias B Units into GF common shares conditioned on closing of a merger of Arkose GP and
Arkose Midstream

All Series B Units exchanged

8|
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‘o Arkose Simplified Ownership Structure ESTIER D

Status Quo Pro Forma'
100% Membership Intrests
v aned
Sponsors Eponsors
Legacy GP
Pubilic
[“General Pariner)
Lefaty
Non: Exenomic Pdil.:.'
IMEON  Gonacal Partnes 3% LP berst
Farmer
Beries B »
piholders Comman / Unitholders
Sncm;:z:u Arkase Mitsireasn GP LP (“GP") B
Intarext)

Swiins Alints Buifes. ALk

(Capial lnberasts)

GP Converted
from Delaware

Arkose Midstream Pariners GP
LLC

[“AMP GP™) Arkose IDR Lirnited
Holdings LLE ["IDR LLC™) pﬂﬂﬂ&ﬂhlp o
Delaweare C-

i Aid-stream
§ (“Midstream”)

Source: Staluz Quo Arkose Managemen! Projeel Francis Due Diigence Maleriale doled 14-Mar-2018, Vinzan & Efine "Arkose Simplfication — Sructure Charfs” dafed 21-Mar-2018

Discussion Materials 7|
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8 Summary Ownership Impact S THERT E h
Status Quo Pro Forma
Midstream GP 1.6x Exchange Ratio

Management &
Board
1%

Midstream Public Investor Base

Management &

GP Public Investor Base

Invests |
Widstream
Onily
19%

Source: Arkese Midziream and Arkose GP 2017 10-K, 102018 10-Q, Formd & 5 fiingz, and Thomson

Discussion Materials
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1 Historical Midstream / GP Exchange Ratio PNESTMENT Bk
Since GP IPO | 03-May-2017

200 26.Feb2018
Special Committee
Formation
1.80x
1.80¢

A

e M P

Exchange Ratio

1.20¢ T
May-2017 Sep-20M7 Jan-2018 Jun-2018

m—ifidstream / GP

Source: Blbamberg markel dafa a2 of 04-Jun-2018

Discussion Materials 3|
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o1l Historical Midstream / GP Exchange Ratio - BNESTMENT BANING
lllustrative Ownership Expression
Since GP IPO | 5 Trading Day VWAP Basis

o4 - Auverage Ownership
30 Trading 60 Trading 90 Trading
G3% Days Diays Days YTD Since IPO"
Continuous Conversion 60 % 61% 60 % G0 % 60 %
&% 1B 3mrm Canverson 99 % 59 % 58 % 58 % 9%
26-Feb2018 |
Special Committes
Formatian
% B1%
E
o
@
£ 6%
E
8 5y B8%
=%
=
W
E 5a
# 5
S6%
55%
5d% 1 . '
May-2017 Sep-2017 Jan-2NM8 Jun-208
=@ Continuous Series B Corversior® =@ 18.5mm Series B Conversian

Source: Compary filings and fress releases, Sloomberg marke! data g¢ of 04-Jun-3018
 Biee 1-Jun-2017 , the 219 day of pubiic Fading,
“Continuous Series B Comversion assumes 6% Senias B lake on Standalone GP Marke! Cap above $2.0bn and on 8 20-Day VWAP basie

Discussion Materials 10|
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Wl Relative Stock Price Performance INVESTMENT BANKING

DIVISION
Indexed Arkose Family | 5 Trading Day VWAP Basis
Year-to-Date Since Special Committee
0% , 28-Jan-2018 0%
Upstream
Strategic
15% | Review 15%
Midstraam
EEE
10% 1 0%
3
5% 4 dstraam | 5%
Upstream
0% 1% 0% [ 1% |
U GP
(5)% (5% e
(10}% 1 {(10)%
18-Jan-2018
Analyst Day
(15)% 1 {15)%
% 26-Fab-2018
= Spﬁdal%ﬂmnﬂbﬂa i
Farmation
(25)% ; T (25)% - -
Dec-2017 Feb-2018 Apr-2018 Jun-2018 Feb20M8 Apr-2018 Jun-2018

Source: Bloamberg markel dafs a2 of (M-Jun-2018

Discussion Materials "
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T YTD Stock Price Performance NVESTMENT BANKING

Arkose Absolute Price and AMZ Indexed Prices | Indexed based on GP Peak
(26-Jan-2018) and Day Prior to Special Committee Formation (23-Feb-2018)

Midstream GP
53400 §24.00 4
53200
$31.20 £2200 4
$3000
$2963
$2000 $19.70
$2.00 51959
§1851
$27.04
52600
£18.00 4
$2400
$16.00 4
$2200
S2000 - . £ - c4
Jan-2018 Fel-2018 Apr-2018 Jun-2018 Jan-2N& Feb-2018 Apr20n& Jun2018
— b0l Price e AMZ Indéned (26-Jan) —AMZ Indexed (23-Feb)

Source: Bloamberg markel dafa a2 of (4-Jun-2015

Discussion Materials 12|
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‘ot Implied Premiums and lllustrative Ownership BNESTRENT BANKNG
Impact at Various Exchange Ratios

30
Trading-
Day
VWAP  Last closs
lllustrative Exchange Ratios (Midstream f GP) 180x 157x 160x 170x 180x 1.90x 200x
Shares Issued for Midstream' 282 256 3 320 339 7 376
Metrics

Current Midstream GP

Last Close $31.20 £1951 B% (2% 0% 6% 13% 19% 25%

30-Trading Day VWAP 2824 17.98 (5) 0 2 8 14 21 27

Midstream VWARP { GP Current Price 28.24 1951 ] 8 10 17 24 kil 38

At 23-Feb-2018 (Committee Formation)

Last Clase $ 2640 £1919 8% 14% 6% 23% 30% 38% 45%

30-Trading Day VWAP 2947 2066 5 10 12 19 8 33 40

At 26-Jan-2018 (Year-to-Date GP High)

Last Close 53313 §2202 0)% 4% 6% 13% 20% 26% 33%

30-Trading Day VWAP 2| 21.74 1) 4 6 12 19 25 32
Pro Forma Ownership 50 Metric
GP Current Shareholders 186 BH IH% 37% HW% M4% 3% 2%
lllustrative Shares to Former Series B Shareholders® 18 < 4 4 4 3 3 3
Former Midstream Unat Holders

Midstrear Public? 88 27%  28% 28% 209% 30% 0% NN

Upstream 99 30 k]| k) 32 33 33 34
Total Farmer Midetrearn Unitholders 188 58% 50% 60% B1% GB2% B4% B5%
Total Fully Diluted Shares Cutstanding 487 500 505 524 543 962 581

Source: Arkose Midsiream and GF 2017 10-K and Bbomberg marke! dala as of (4-Jun-2018
* Inclugae ~Tmm units unoer Midsireanrs LTIR and ~187mm comman unts outslanding,

T IMirsteath & rumber based an Seres B satlBmen! al 18 5mm fxed sharss,

¥ Inelides ~1mm wnits under Midziream’s LTIP.

Discussion Materials 13
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“id Accretion / (Dilution) Analysis

1.6x Exchange Ratio to Midstream

INVESTMENT BANKING
DIVISION

DCF Per Share Accretion f (Dilution) to GP

DPS Accretion / (Dilution) to GP

5280

Ha08 Mme 2020
LP DCF Per Unit Accretion / (Dilution) to Midstream

§242 s
5205 )
5169 5174
F1.4
5080
$081
5030
20N 2022

§ 266
218 §222
$176  S174
$128 §1.M
5089
5057
b D.M'
2H 2018 2me 2020 01 €022

DPU Accretion / (Dilution) to Midstream

5 ‘.2954.48

§3 5328
52785270

§$1.00¢ 454

2H 2018 2019 2020 A 2022

sat0ft®

51425348
$2.85520

50515082

2H 2018 29 2020 nn rurrr

B Status Quo ™ Pro Forma € Accretion / (Dilution)
Source: Arkose Projaclions and Bicombang mavkal data ag of 04-Jun-2018 Nole: Pro forme analysis assumes 1.1x coverage ralia in 2018 and 2019-2022 caverage ratiss hald consiant Io cumant

standalone foracasls. Assumes 18.5mm shares izsued lo Senes B.
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4 Summary Present Value of Future Share / Unit ~ NVESTMENTBANKNG
Price
1.6x Exchange Ratio
540,00
Cument GP
2020 DPS Yield:
B.9%
§35.00
530,00
§ 35,00
52000
51792
515.00 T '
YE 2018 YE 2020 YE 2021

e 5.0, GP @ 5.0% Yield 5.0, GP @ 7.0% Yiekl == PF.GP @ 6.0% Yiel =i =P.F. GP @ 7.0% Yield

Souree: Arkase Projections and Blsarmbang markel data 4z of (4-Jun-2018
Nole: Fro forma analysie assumes 1.1x coverage ratio vt 2018 and XM 6-2022 coverape ralics haid conelant fo cuvant standmions forscasts.
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1 lllustrative Analysis at Various Equity Values =~ "NVESTVENT BNk
Pro Forma Arkose GP + Midstream
Broker Median
Total Equity
Value: $11,761
Impied Equity Value SO88  S100M  S10514  $10882 51140 12438  §13381  §14337 18293 §1877
% U'pl#t from Curant Equily Vaiue' 0% i% 0% 5% 0% 0% 40 % % 0% %
Het Db 1,287 1,207 1,287 1,287 1,287 1,287 1,287 1,287 1,287 1,287
lustrative Enterprise Valug & 10,845 11323 S118 £122M $12757  S43TMa Si48086 515825 S 1&5M § 18014
Imgied GF Share Price S1985 5080 S2N74 52268 M58 2647 SI836  SM35 308
%6 Upside Fom Curent - 2% 7% 1% 8% W% 3B%  45%  B% 0%
Impded Midstream Unit Price - SIT6  SMAT ST SI830  SI3 M2 M7 S840 s
% Upside Fom Cument 2% 7% 1% 8% X% %% 5% 8% W%
High
Arkose Peer Growth
Blended' _ Median _ Comps
EV/ERITDA Mtric EQT
2018 574 1448 155x 1B2x 168 x 176x 201 x Hax 2 T 148 x 1 x
ama 22 110 15 1a 124 128 - 148 158 168.8 182 1o 106
200 1,222 L] 83 BT 100 104 12 120 “ 136 147 ag Bs
Price /DCF Metric Shiell
-] 5504 1‘.'1_ 193 mae 25x FLRE 258N \ix Wix 124%
anis BS54 118 123 129 134 - 157 168 178 1848 120 108
2020 1,036 a7 104 106 11 120 129 - 148 181 101 : a4
Digtribustian Yield Ilelric Mable
2018 5 540 BE% 54 % 1% 4.5% 47 % 43% 38 % 15% 32% 45% Tai%
2nig 40 4} 85 82 58 87 &2 - 45 42 3a 8.2 78
2030 BER a3 a8 B5 a1 7 72 B8 B2 - 53 ¥ ] B2

Souwce: Arkose Frojections and Siomberg market data as of 04-Jun-2018

Miole: Analysis agsumas 18.5mm shares isued o Senies B,

! Arkose stafus quo squily viles and blsnded mulliplesvialds ceiculated based on combinad Midstream basic equily value (xelides LTIPY, marke] implied Saries B valos, and GP aquily vilue! DCF and
fotaf disibutions net of cash taxas and SGEA al GP.

Discussion Materials
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44 Precedent Premia Analysis BIVESTMENT BANKING

DIVISION
Midstream Simplification Transactions | Last Five Years
Premia Pald’
Announcement 30 Trading
Dati Targtl Acquires Condideration Wiy Tasable? 1 Day Dy VAP
Parent 1o LP Merger
T-Feb-18 Tallgrss Energy Partners, LF® Talgrass Energy GP, LP Stock Yes &% 1%
B-Feb-18 HuStar GP Holdngs HuStar Energy Stack Na 2 ]
2Jan-18 Archrock Partners, LP Archrock, Ing, Stock Yes fra ] 28
1-Fub17 ONEQK Partners QHEOK, Ing, Stotk Y5 ko 2
I-May-16 Redafock Midiream Semipitup Comirabion Stack es L] ki
FHow15 Targa Resources Partners LP Targa Rescurces Garp. Stock Yes 1 16
GMay-15 Crestwood Midstream Partnees LP Crestwood Equity Pariners LP Stock Na 17 2
1l-bug-14 Kinder Morgan Pariners Kinder Morgan, Ing, Mix es 12 1
10-hug-14 E1 Fase Pipaling Pariners Kinder Ktorgan L Yos 15 10
1i-Aug-14 Kinder Morgan Managsment, LLC Kinder Meegan, Inc. Stock Yes 17 18
LP Buryen
17-May-18 Wikams Paitners LP. The Wiliaems Companies, Ine. Stock Ve ] 13
2eJunel? Werld Point Teminas, LP ‘Werld Point Teminals Inc. Cash Yes 1 2
18-May-17 PennTex Midstream Pariners Energy Transfer Partners Cash Yes 18 2
2-Mar-17 WTT| Energy Paners itel [ Buekingg Paitmen Cash Y ] T
20-3ep-18 Colembia Pipeline Pariners TransCanada Cash Yes 1 17
2bug13 Pak Natural Gas Storage Piains Al American Pipeine Stock Nao 1 4
12-Aug-13 Pioneer Soutkreest Energy Pariners Pioneer Natural Rescurces Stock Yes 1 7
High 2% 20 %
Median 1 13
Mean n 13
Low q [}
Pending Publicly Announced LP Buy Ins*
17-May-18 Spectra Energy Pasiners, LP Enbridge ng. Shock es 0 (2
17-May-18 Enbridge Energy Pariners, L P Enkridge Ine. Stock Yes 0 2
17-May-18 Enbridge Energy Management. LL.C. Entridge inc. Stock Na [ 3
17-May-18 Enbeidge mcome Fund Holdngs Ing. Enbridge Inc. Stock Na 3 3
17-May-18 Cheniere Energy Partners LP Heldings, LLC Cheniere Energy, Inc. Stock Na 1 2

Sauwce: Campary filings ond prass releases, Capl0), Bloomberg

* For the ail slock ransactions, the 1-Day Fremia paid i based on the Offer price besed an acquirer siock price on the day prior to anouncement effecied for the exchange ralio offired o the largel
comparad with the largel's market price on lhe day pricr 1o anncuncement, The 30 Trading Day VAP Frema Pad fs calcululed uging the 30 Tracing Day VWAP of the target a¢ calculated on the
day price o the announcament of the targel. The pramin #lko include cash consideralion on & par shive basis when appicable,

* Baged on impied axchange ratio calculaied s of t diate of slruelral allematives (07-Feb-201).
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‘i 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
() Midstream Unit Price £ 5190 Midstream LP DPL 5172 3221 5285
Midsiream Basic Equily Value 55,855 Implied Yield 5% Ti% Q1%
¥.o.¥. Dist Growth 20% 20 % X%
"18-20E CAGR 20 9%
GP Shares 186
{x) GP Share Price 51951 GP OPS $05 5089 513
GP Equity Value 53,633 Implied Yield 2B % 45 % 69 %
¥.0.¥. Dist Growth! 163 % 65 % 51 %
"18-20E CAGR 3%
Blended Status Quo Family Multiples [ Yields
Distributable Cash Flow® %558 5796 5950
Distributed Cash?® 427 501 802
Hoioss Widehear Tolal Base Eauly Vale o SeneeB] G558 Implied Equity Value | Tolal DGF 1ix 120x 101x
e imlied Distribution Yield 45% 62% 84%
Y.o.Y. Dist Growth' 7% 3B%  ¥%
Pro Forma Distributable Cagh % 504 S854 £1.03%
Y0¥, Dist Growth MA 44 % 21%
'18-20E CAGR 2%
Pro Farma Distributed Cash® $540 5640 588D
¥.o.¥. Dist Growth MA 20 % KT
'"18-20E CAGR 28 %

Source: Arkose Projections and Bloombang marke!l dela a5 of [4-Jun-2018
Nole: Share counts bagad on 2017 Midsiream and GP 10-K.

! Based on 20174 DPS of 30.20

* Based on GP stalus qua marke! cap and stalus quo Series B comersion
' Baged on total DCF ai Midsiream, excloding taxes al GF.

2T loda) disribolions bazed on aclual LP distributions and DR cash fows sdiusted for Series B loke, GEA, and lases ol GP lo apgroxirate total diskributions if GP had baen puble

on T-Jan-2017.
“Fro forma growlh rales assuming 1.1x coverage in 2018,

Supporting Materials

19



FRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

1 Public Midstream Comparable Peers N VIO
DPU Yield

2018E DPU Yield

Median: 7.3 %

1% TA% 7% TA% 75% 75% TA% Ba%

Hoble Adkore Advows Hass Crastwood CHX  Westen Gas  Enable Targa oep EQT Erilink
Midstroam  Midstream'  Midsiream'  Midsteam  Midsiream Midsteam  Resources  Midstream  Miidstream”  Midstream

{IBES)  iManngement)
2019E DPU Yield

Median: 7.5 %

Habile Arkase Ackose Crestwood Taiga Shell DoR Enntie Huess ‘Wesiern Gas CHX EnLink ECT
Mic: T T ' rohe Mk Midk ™ Midstraarm i it Mid:

(BES)  (Management)

Median: 8.2 %

B2 2% 89% 2,0% 9.0% 51% 86% 104 %

7.5% 7% TE% T8% ¥

Hoble Targa oCP Enabie Crestwood  Wesiem Gas Shell Hess EnLinik Advase Arkose CHX EOT
Widsteam  Rescorces  Midsiream  Midsiream ; Micstream®  Michtrear!  Midream  Micheant
[|B“] w‘ﬂlm"ﬂ]

CAGR

Source: Wall sheet research and Sioomberg marke! data ag of 0d-Jun-2018

" Spurce; Arkose Prejectons, lalest publicly svaiable financial statements, IBESMiel Streel resewrch, and Blosmbarg murkat data s of (4-Jun-2018. Projecied EBITDA, LP DOF,
and DS ane sourced fom Arkose Prajclions in he Arkose managemenl case IBES case follows the same methodolgy a8 peers: GP Adusted Maske! Cap caleulsted by adding
Implied GF Value to Adjusted Equity Market Cap. - EQM pro forma for the simpitying Fansaction annsunced on 25-Apr-3016
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Al [llustrative Present Value of Future Share Price - NVESTMENT BANKING

GP

($ in per share amounts)

DIVISION

GP 2H 2018E 2018 2020 2021 2022
Cash Flows to Equity
Dividand Per Share 5030 5069 $134 §1.74 5222
aﬂﬁu: | Discount Period for Dividend Received" 0.25 1.00 200 300 400
NTM yield lllustrative Cost of Equity 9.0%
basedon | Discount Facter 0.58 0.92 0.84 0.77 0.71
2020Eyield | Prasent Value of Dividand Received 50.30 $0.81 $1.13 §1.34 $1.57

atthe high
end of the

Fange NTM Dnidend Per Share at Year End

sensitivity | PresentValue of Future Share Price at Year End

5134 5174 §227

lllustrative NTM Dividend Yield BS %

Implied Year End Share Price 520,60 326.78 53416
Discount Pariod for Share Price® 15 25 35
Discount Factor 0.88 0.81 0.74
PV of Future Share Pnce 318,10 521.59 52527
(+] PV of Cumulative Dividends Received 1.11 224 358
PV of Future Share Price and Dividends 181 $23.83 52885

Implied Value
at Various Yields

2018E 2020E

MNTM Yield

Source: Arkose Manapemend, Bloomberg marke! didd a5 of 04-Jun-2018
? Digkribulions discounted sccording ho the med-period comenbion; sl values discownted o 30-Jun-2018.

BO%| 2072 52563 530

6.5 19.21 2383

7.0 17.82 2229

Supporting Materials
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an H -
i llustrative Present Value of Future Share Price - NVESTVENT BANKIG
Pro Forma
1.6 x Exchange Ratio | ($ in per share amounts)
Pro Forma 2H 2018E 2019 2020 2021 2022
Cash Flows to Equity
= Dividend Per Share S057 3128 $1.76 §2.18 3266
ylerl‘;m; Diszount Period for Dividend Received! 0,25 1.00 200 200 400
on blended |  llustrative Cost of Equity 9.0 %
2019 and Discount Factor 0.98 092 0.84 0.77 0.71
2020 Present Value of Dividend Received 50.56 $1.18 51.48 $1.88 §1.89
Midstream
and GP
status que Present Value of Future Share Price at Year End
yields WTM Dividend Per Share at Year End S1.76 £218 § 266
lllystrative NTM Dividend Yield T0%
Implied Year End Share Price 2511 $31.14 53803
Diszount Period for Share Prica® 15 25 a5
Disgount Factor 0.88 0.81 074
PV of Future Share Price 52206 $25.10 52813
{+] PV of Cumulative Dividends Received 1.74 322 450
PV of Future Share Price and Dividends 523.80 328.32 $33.03
Pro Forma Implied Value Status Quo Implied Value
at Varlous Yields at Varlous Yields Break Even Yield
2019 2020E  20ME 2019E  20ME  20ME 2019E HN2E  2021E
A 6O%| 52748 53230 53772 60%| 52072 $2663 53096 81% 78% 76%
]
E 6.5 25.50 3025 3520 6.5 1921 2383 2885 88% B85 % 82%
z
7.0 2380 2832 3308 7.0 17492 2228 2705 95% 92 % BGY%
Soures: Arkose Managemend, Bloomberg marks! dirta 85 of 0d-Jun-2018
! Digiributions diseounted sceording o the midperiod comention; sl values discounted to 30-Jun-2018.
Supparting Materials '22'
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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 consideration 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 purpose without the prior written consent of Goldman Sachs. The Confidential Information was not prepared with a viewto 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 opinicons 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, invesiment 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, commaodities, 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, opportunities, and conditions in particular sectors and industnes and, in that connection, Goldman 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 fram 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 ndependent evaluation or appraisal of the assels and liabikbes (ncluding any contingent, derivative or other off-balance sheet assets and
labilites) of the Company or any ather party to any transaction or any of their respectve affiiates and has no cbligabion 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 pedfarming 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 or 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 Information does not constitute any apinion, 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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58 Summary Observations B a
(Note: Assumes 1.6x Exchange Ratio to Midstream)

B Arkose Midstream today provides investors with explicit and long-term financial policy targets

— Substantially all of the existing long-term targets could, with only minor tweaks, remain intact as part of a simplification

B However, “New Midstream™ has a unigue opportunity to reset its financial policy guidelines as part of a simplification

— In particular, the high rate of distribution growth and the specificity of this growth guidance seem to be the most likely area to
revisit as part of changes to financial policy

— Potential to also incorporate share repurchases as tool to return capital to shareholders in a flexible and opportunistic manner

m [tis worth noting that Midstream is different from other companies looking to restructure and reduce cash distribution policies:

— 1) Midstream currently has very low leverage (2.0x — Z.5x Total Debt / EBITDA), and any reduction in distributions will further
de-lever the balance sheet

— 2) Capex spending crests in 2019/2020 and declines rapidly thereafter, resulting in any long-term slowing of distribution
growth to have the greatest impact when free-cash flow accelerates

— 3) There is no primary equity overhang. To the extent that external financing is required, it is in the credit markets using a
balance sheet with low leverage
B A key decision as part of a financial policy revision will be the number of years to maintain existing distribution growth guidance:

— |f maintained through 2022E (4-years): Would need to reduce coverage ratio guidance for 2020E to be “gradually falling
towards 1.15x by 2020E, and remaining above 1.1x thereafter”

— If distribution targets maintained through 2020E (2-years): Could modify long-term growth guidance to “target 15% - 20%
distribution growth”, with “pace determined by capex opportunities, balance sheet, and coverage ratio”

— If distribution targets softened after 2019E: "Target 15% - 20% distribution growth beyond 2018E" with similar pacing criteria
as noted above, but also “targeting high-end of the range for the early years of the target period”

® Additionally, under all scenarios, Midstream appears to have balance sheet capacity to opportunistically repurchase shares, which
can also be incorporated into the new financial policy framework

[ Irespective of Dividend Growth Policy Guidance, Investor Messaging Should Continue to Highlight Antero's Unparalleled Growth in Cash Flow ]

Discussion Materials 4|
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Status Quo Long Term Distribution Targets
ally
) . 021+ 20% Annd >
o0E DPU CAGR: 29% e
- ap17A - 2020E0F 32 $4.10
- 522
eus BEmm BN

20184 20174 2018E 2019E 021E 2022E

Pro Forma Long Term Distribution Targets "19-'20 Kept Whole | Midstream Perspective
15%- lﬂ'f:w—l—}

g DPS CAGR: 29% W= 5410
Eﬂl]'-“-'l"'—‘"o—l"—'_'_'d s 285 5342 — (] 13
—_— $221 3014
2015#. 20174 2018E 2019€ 2020 20ME 2022

u15% Growth Target = 20% Growth Target

Pro Forma Long Term Distribution Targets '19 Kept Whole | Midstream Perspective

2 ||-'-9|-|
wU2W% > ?“_'_L'_iuﬂii%_—%

at0 € CAGR: 247 ] S350
74.- 2020E DF
:IU‘L"I £994 5264 $318 e — ()4

20164 2017A 2M8E 2019E 2020 2021E 2022
8 15% Growth Target = 20% Growth Target

Sowce: NMN‘H’QHMS
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T 2018 DPU Yield vs. 2018 - 2020 DPUCAGR ~ MesvenTauii

DIVISION
100%
HEP & ANDX
™
- ® ENE
B0% G2 ® EaM
. o, ceoP
TRGP ] TRe @ ETE
7 ® Hesm
Bic o W o wﬁ,sm{
80% ® E°0
@ Midstream
23
S
A e ooxE O o & 5
o
40% N:LX
®GP
20%
0.0% \/\
0% 10% % 26 Lk

"18-20 LP DPU CAGR

. GP Peers and High Growth MLPs @ C-Corps and MLPs without IDRs

Saurce: Compary filings, Wall Siresl research IBES, and Bleamberg marke! date a3 of 14-Jun-2018
* Excludes APLP e Io datisting 27-Apr-2018) and MIC.
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Distribution Coverage Ratio and Estimated DPU CAGR | Selected Major
Midstream Entities

Coverage Ratio Profiles Over Time

" Enterprise Produces
e PAMAGELLAN Eio

ok 30x% 130%
I I I I ] : I I

20154 20174 3E 2019E 20154 20164 H01TA 2019E

MFI)'
M & PENLOGISTICS ONEOK é{m

1.64 %

26 x 12Tx
1.35%
I 130% 3
20164 2017R 2018E 20174 20188 201SE 2015E

Sowrce: Company fings, Boomberg marke! dala a2 of 14-Jun-2018
*Wiiliamg DPU CAGR shown from 2019E-2020E and is pro farme for announced simpiificatian.
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4 Financial Policy Comparison EING

PF @ 1.6x Exchange Ratio: PF @ 1.6x Exchange Ratio: PF @ 1.6x Exchange Rafio:

Current Guidance / DPU Through 2022E DPU Through 2020E | DPU Through 2019E |
Financial Targets 17.6% Thereafter 20% Thereafter
$2.21 2019E B 3221 2019E B 32.212018E B $2.21 2019E

Distributions
(Accretion/Dilution)

$2.85 2020E B $2.852019E ® $2852019E B 5265 2019E (7)% below

midpoint
"17-'20E: 28 - 30% B 17-20E: 28% B '17-20E: 29% B 17-20E: 26%
Distribution
Growth Rate
21-"22E: 20% m 21-22E: 20% B C21-22E:17.5% B 21-22E: 20%
(- T T -
Leverage 2.0x-2.5x :l ~2.0x (YE 2022E) B ~15x(YE 2022E) B ~18x (YE 2022E) |
oo e mmcmcmmmemmmme—memmem—mmm———m———————— J
r"'""“““""'""“"""'}
1
1.25x% Through 2020E =l 1.15x 2020E B 1.15x 2020E : B 1.24x% 2020E
DCF Coverage e e s .
>1.1x% Thereafter B 1.09x 2022E B 114y 2022E B 1.18x 2022E
- 5 ’ Fund organic growth with
Funding with Cash aaf owandieredlt ‘/ ‘/ ‘/ ‘/ ‘/

Flow borrowings

Sowee: Arkose Projections
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8 Arkose Midstream GP | Upstream Perspective ~ WESTMENTBANKNG

($ in millions)
Status Que Pro Forma | Midstream
No Transaction DPU Kept Whale '19-20 Kept Whole '19 Kept Whole
18-'22 Cumulative Distributions Received §1,244 §1.244 £1.21 $1.170
£ 5mm from Status Quo 0 [23) {75)
18-'22 Cumulative Free Cash Flow' $1,610 $ 1610 §1586 §1,531
£.5mm from Status Qua 0 (24) {79)
Consolidated Leverage (Upstream + Midstream]
2019E 26x 26x 26x 26x
20208 28 28 28 8
2021E 27 a7 a7 27
20228 24 24 24 23

Sowrce: Arkose Froections and Bicombang markal data az of 14-Jun-2018
Note: Cumuwalive distribubions assumes Lipslream owng 85 9mm unils i Midslream and 2 1.6x enchange ralio. Assumes an iberés! rale of 5. 7% for incremenial fee cash flow.
7 Froe cazh fow includes DEC, Midstream Distnbubions, waler drop proceeds and nel of land mainianance capili.
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PF | Midsiream DPU Kepi Whole "18-20 Kept Whole | LT Modaralion '19 Kept Whole | Constant 20% Thereafter
Pro Forma GP THEE IMGE JE  0HE 0HE I019E 200E HME 2022E 29E WHE  20ME H0IIE
PF, S0 @ 1.8x Exchange Ralio 506
Base Case Pro Foirna DCF 55594 634 F1038 1,225 51416 5854 5 1,036 3125 5148 654 H1036 81225 §141E6
(1) Interest Expense Adustments 0 0 1] 0 0 0 0 ] [ 0 0 ] 0
Adjusted P F. DCF £ 504 SE54  E1038 £1,225 S1418 £ 854 51,036 125 5148 B854 S1038 51225 S141E
Ceowirage Ratio 1.28 % 122% 1.15x 113% 108 % 122% 115% 116% 11dx 122% 1% 1X2% 118 %
Distributions 463 684 El 1,081 1,296 698 Elul 1089 1,245 G54 436 1.004 1,200
DPS §042 5138 §1.78 5214 §25 $138 5178 §2.10 § 248 §1.38 §165 3189 5237
Y.oX. Growth 1% 265% 20% 20 % % 28 % 16 % 18 % % 20 % 20% 20 %
Distributable Cash Flow 5594 $854 5103 §1225 §1416 § 854 § 1,036 $1225 5$1416 $8% 51036 51225 S1.46
(<) Growih Capex 1579) (TTE) (B55) (385) (294) {T78) (836) (H6) (254) (T78) 1658) (386 (294)
Levered Frea Cash Flow £15 §78 § 380 $6838 §112:2 $78 § 380 $838 S1122 578 § 380 $838 §1122
(-} Distributizns 14630 (BE8) (501) {1.081) {1.256) 1698) (#01) (1.088) (1.245) (6548) 1838) (1.004) 11,2004
Financing Neads S448) S(B20) S521) 3243) 174y SB20) 8(521) S22 129 SB20) $456) S1B6) STE)
Cumulalive 5 v Stalus Quo 1] o 2 T3 L] B3 142 238
Bustrative Interest Expense Savings | Cosls L] ] 1 2 0 2 ] ]
Azcrued Cash (Excl, Interest Savings / Costs) 1] V] 1] [i] 1] 1] o V]
Credt Metrics
Implied Y.E. Debl Balance § 1648 §2249 §aTH §2982 §3205 §2M6  saTH § 2,561 53,132 §229 §2662 S2840 § 2567
Implied ¥ E. Cash Balance 5 5 5 5 5 5 8 5 5 5 5 5 5
Implied Net Dedt 1643 2214 218 28r 3.200 2214 2722 2,956 327 2214 2857 2835 2862
Het Leverage 228 % 1M et FALEH 195 % 224% 223x 208x 190% 224y 247y 20y 1.80 %

Source: Arkose Frojections
Additional Materials 1
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4 Arkose Midstream Corp. | Midstream Unitholders e
Perspective

DPS @ 1.6x Exchange Ratio Coverage Growth Rate (17 - ‘20E CAGR)

& &
& &

"7 = "20E CAGRI1T = "20E CAGR17 = "20E CAGR

2019 [ s 221

2020F | S 255
2021E I ; ;42
20226 | S 410
2019E [ 5 :.21

2020E [ 5 z.55
2021E | 335
202E [ 5 G54
20196 I S 221

20206 I s 25t
2021E I ;3.8
20226 I S :0
20sE I - -
20e0E I -G«
2021E I . <
202z I 1 s <
2019 I 24
20206 N o x
2021€ [ o5 x
2022 | 150 x
2010 I o4 -
2020E N 17
zoziE N 201 x
2002 I 00

Free Cash Flow Financing Surplus / (Need) Met Leverage
8 T
. —smmw facg AA2z S5z
i [ b AEEEEE BEEEE
!5 !-! g5
s 8 s §
= " 3" %
SEED BEEE BEED myry owruw pere mmey omean maes
; ) REEE RERE REER  RERE REER RiH

» FF | Midstream DFU Kept Whale = '19-20 Kept Whale | LT Moderation =15 Kept Whole | Constant 20% Thereafter

Source: Arkose Frojaclions
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Series B units are profit interests in the IDRs of Midstream that have two key economic features:

— Quarterly cash distributions: Series B units receive up to 6% of the distributions that Midstream makes on the
IDRs in excess of $7.5 million per quarter

— Conversion inte GP common shares: Vested Series B units can be converted at the holder's aption into GP
common shares at any time prior to Decernber 2026, and mandaterily convert in December 2026
- Inaggregate, the Series B units convert into GP shares based on 6% of GP's market cap in excess of $2.0 billion

Market-cap-based conversion methodology created the potential for significant dilution in the conternplated simplification,

as the Series B units represent an open-ended option on either share price appreciation of an increase in number of

shares outstanding

— Potential simplification as contemplated (GP acquiring Midstream) is an example of a significant increase in Series B
value based on an increase in the number of shares outstanding, not share price appreciation

Carrying over the Series B units into any “NewCa”™ would keep open for approximately 8.5 year this open-ended option
— Additionally, allowing the Series B units te remain outstanding as a separate profits interest is inconsistent with the
desire to simplify the Midstream complex into a single entity and equity security

Extended negotiations over the Series B resulted in a fixed-share settlernent at 15.5mm shares included in the proposal

to Midstream (AM). Reasons behind this settlement include the following:

— Impraoverment over the contractual 6.0% “Series B take" - at current market, the 18.5mm shares equates to an
approximately ~4.7% "Series B take” (please see page 4 for additional information)

— Converts a very long-dated (~8.5 years), market-cap-based option into a fixed number of shares today, eliminating
incremental dilution from future share price appreciation andfor share issuance

— Keeps Series B holders aligned with sharehalders by combined all existing, midstream-related securities (LP, Series
B, GP comman) inte a single class of stock (vs. maintaining separate profit interests or a cash seftlement)

Resalution of Series B facilitated transition to traditional C-corp structure with associated governance provisions

— |n addition te governance provisions, the contemplated traditional C-corp structure maximizes the petential for
economic value uplift due to improved pro forma trading based on a simplified structure, expanded investor universe,
and potential for index inclusion

Series B settlement conditioned on closing of a merger betwean GP and Midstream, giving sharehalders the ability to

indirectly approve the settlerment through their vote on the merger with Midstream
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4 [llustrative Summary of Series B Units in IDR IVESTMENT Al RG
Holdings LLC

Term 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 March 31, 2018, 98,600 Series B Units were issued and outstanding (representing all authorized Series B Units),

and 32,875 of which are vested

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

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

Transfer and their issuance (Dacamber 2016/January 2017), subject to continued employment. Any Series B Unit that fails to vast wil
Vesting be forfeited and not be re-issued

Restrictions — Certain senior executives of Arkose Midstream are also entitled to accelerated 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 875 million paid by Arkose
Midstream Partners LP ("Midstream”) on its incentive distribution rights ("IDRs"), subject to vesting conditions.

: QaSh_ — The Series A Units receive all other distributions (including the first $7.5 million in quarterly cash distributions made
Distributions prior o 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 holders into common shares of Arkose Midstream GP LP ("GF") with a value equal
to the pro rata share of up to 6% of any increase in GP's equity value in excess of $2.0 billion
GP common shares issued pursuant to conversion capped at 8% of the GP common shares

Optional
Conversion

Upon the earliest to occur of (i) December 31, 2026, (il) a change of contrel of the Company or GP of (iii) a liquidation of
the Company, GP may convert each outstanding Series B Unit into GP common shares, subject to cartain limitations
and in accordance with the conversion ratio described in the "Optional Conversion™ section above

Mandatory
Conversion

Source: Arkose DR Holdings LLC Linvled Liabaty Company Agreement dafed 31-Dac-2016 and Arkose GP 2017 104K

2|
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.44 Summary Economic Features of Series B Units ~ 'N\VESTMENT BANKIG
($ in millions, except where noted)

Arkose Management Cash Flow lllustration

Midstream 201BE 2019E 2020E
f A " EBITDA $730 $889 1222
(~Genmrs Parner | | Commmen | = T
L1 oot Makat
Ty Moo 015 iy . S o () Maintenance Capex, Interest Expense, and
bt § oo ' Other Expenses
Series B Distributable Cash Flow 594 854 1,036
Arkose Midstream GP LLC
("GP [ V
_ ! {-) Cash Coverage
i S
(Cagital Itemats)
= Distributed Cash Flow $463 §$649 5889
e LP Distributions 320 414 533
L IDR Distributions 143 236 3655
IDRLLG
orcess 1% I IDRs From Midstream $143 $236 §355
Ganaral Parinee e Dit ;
i T nasbsees”™ > Cash Flow to Series B 712 2
""""""" Cash Flow to Series A 136 223 336
Common Lnits
(47% LP nbaresl) 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

Saurce: Cazh flows based on Arkoss Froections, Organirational siuclure besed on Arkose GP J24B4 flad 05-May-2017, puble ownarship of Arkose Midsrean based on Midsirsam 2017 10-K; public
inlerast in GF bagad on Arkose Manapemen! Presantalion for Projec! Francis Due Dilgence Meeling dahed 14-Mar-2018.
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Units of IDR Holdings LLC
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Series B Conversion into Pro Forma GP Shares - Series B Conversion into Pro Forma GP Shares -
Contract Terms Negotiated Terms

Memao:
illustrative
assumption

GP Share Price (7-Jun) $1924  GP Share Price (T-Jun) 51924
{x) Comman Shares Qulstanding 1862 (%) Common Shares Outstanding 186.2
GP Market Cap § 3582 GP Market Cap 53,582
{+) Equity ssued to Midstream {@ 1.6 Ex. Ratio’ 5,789 (+) Equity Issued to Midetream @ 1 6 Ex. Ratio? 5,789
Pro Forma Market Cap §9372 Pra Forma Market Cap $9,372
{-) $2.0bn Threshald (2000)  {-) 52.0bn Threshold (2,000}
Equity Value Subject to Series B Take § 7372 Equity Value Subject to Series B Take 57,372
) Series B Take 0%  (x) Series B Take A AT %)
Series B Value 54423 Series B Value i 53470
(%) Unite Outstanding 89 % (%) Units Outstanding : 99 %
— () Percent Vested 100 (%] Percert Vested 100
Total Entitlement §4361  Total Entitlement i s34
() Vested Units Outstanding 89 (1) Vested Units Outstanding : %9
Per Vesled B Unit Entitiement 5442 Per Vested B Unit Entitternent 5347
{x) Vested Urits Redeemed 89 (x) Vested Unis Redeemed 89
{/) 20 Day GP VWAP (7-Jun) §1848 ()20 Day GP VWVAP (7-Jun) $18.49
Corwersion - Comman Shares lssued 238 Carversion - Common Shares lssued '“{: 1-8‘;_};
"Fﬁ Foed 1
.. I e

Seuwce: GP 424 B4 filing dated 05-May-2017 and GP IDR Holdings LLC Linited Liability Conypany Agreemenl dated 31-Dec-2016 Blosatbarg marke! dinla as of 22-Jun-2018
' Bazed on 167.0mam Mideiream umils oulzianding receiing the manper congiderabion of 1.6x GP shares.
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4 lllustrative Analysis at Various Implied GP Share "NVESTMENTBANKNG
Prices
Pro Forma Arkose GP + Midstream | lllustrative 1.6x Exchange Ratio

! Assumes N Further Future ! 52-Week Low 52-Week High 20% Equity 30% Equity 40% Equity
E Acquisitions | Stock lssuances E Combined Equity Comblned Equity Upside to Upside to Upslde to
"""""""""""""""""" Valug Value Market Valueg' Market Value' Market Value'
Imglied Pro Forma Equity Value $ 7,502 5 10,858 § 11,308 § 12,247 $ 13,189
Curent GP Shares 186 186 186 186 186
{+) Pro Farma Midstream Units (at 1.6 x Ech. Ratia) 301 01 am 3m 301
{+) 18.5 mm Shares Issued to Series B Units 19 19 19 18 18
Tetal Pro Forma Shares Qutstanding 506 506 506 506 508
Implied GP Share Price 31484 $2148 $2238 $M22 $2609
% Change From Curent Share Price [REV: 9% 9% 0% 5%
Current E
Prices - 45 166 186 187 19.4 193
e | lf2| |
== -
.$ : § E fi @
Midstream: il ué I
$3076 g3l 25 | | 3
F 80 224 2.1 253 57 %1
GP IPO 3
Price: E
$23.50

Source: Arkose Projections, Wall Sieel research and Bioomberg marked dala 8¢ of 22-Jun-2018
Nole: Fro forma analyst sssumead 1,13 eovearage ralio it 2018 and 2018-2022 coverage ralios held constan to curanl slandalons forecasls.

* 52-Waek Low Combined Squity Value and 53-Waek High Combined Eguity Valu inclusive of Series B canversion inlo £talus gue GP marke! cap! ilushative upside cases based on curent lol squity
vall, inclustve of Series 8 valle.
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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

July 18, 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 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
Directors 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 purpose without the prior written consent of Goldman Sachs. The Confidantial Information was not prepared with a viewto 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 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, 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 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 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 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 o 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 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 scld 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 ks 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
aftemative 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 |nformatizn does not constitute any apinion, 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,

2|
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il Summary of Midstream / Upstream Counter
Proposals - Key Points of Difference

INVESTMENT BANKING
DIVISION

Counter Proposals

[ ]
Consideration =

Dividend
Assurance

Series B Vesting

Board
Composition

Midstream Voting L

Other ltems

Materials for Full GP Board

GP Proposal
(08-Jun-2018)

16x%
All stock

Unspecified, but indicated willingness to
discugs optimal distribution policy

Shares issued to settle Series B fully vest
at transaction close

Unspecified

Urspecified

Mone

Midstream
(14-Jul-2018)

1.75 x + $4.00 / unit cash

Dividend policy set to result in exchange
rato adjusted pro farma distribulions paid
to legacy Midstream unitholders held
equal to status qua distributions paid for
the first four quarters following close

B Shares issued to seftle Series B Units

subject to same vesting schedule as
Series B Units

New GP to have Board consisting of a
majority of independert directars, with
private equity sponsors not considered
independent directors

“Majority of minarity” vote of Midstream
independent public unitholders

MNone

W

Upstream Supplement
(14-Jul-2018)

Same as Midstream

Same as Midstream

Same as Midstream

(+) Additional requirement that the final
143 of shares (Dec-2018 franche) vest
conditicned on free cash flow test at
Upstream

Same as Midstream

Not conditioned upen Midstream vate
beyard that required by Partrership
agreement and Delaware law

Registration rights for GP shares
equivalent to Upstream’'s current
registratian rights for its position in
Midstream

Registration rights for GP shares not
subordinate to or otherwise less favorable
than rights granted to Series B
unitholders

Acceleration of water earn out

3
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1 Understanding of Key Priorities / Differences INVESTMENT BANKING

DIVISION
Midstream Upstream
) o ) B “Best interest” of Upstream
"Appropriate premium” / “market” exchange .
ratio — Cash flow to Upstream from Midstream
Economics Equitable sharing of benefits, such as — Cash lo repurchase shares
accretion - “Meaningful’ quantity desired

Cash for public unit holder cash taxes

o — Compensation for NOL usage
1 year (4 quarters) of dividend assurance

m Cash goal to move Upstream share price

m “Alignment” to create value at Upstream

Series B Vesting / o — Concerned about relative economic

Restrictions Symmetry with original structure interest based on relative ownership of
GP and Upstream by insiders /
management

B Registration rights for future share selling

“Minority of Majority vote” 8
Other Apparent Arthw " th orlingd i flexibility
ioriti — Although not priority for Upstream wi
Ante their hi%her S[F;ndal:j P B Acceleration of water earn out for additional
cash
Likely Diligence Impact of cash on leverage, bonds, disclosure
Issues Debt funded cash at 5 % is dilutive to cash flow

Materials for Full GP Board 4



Summary of Key Terms and Conditions

PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

Description of Transactions

Consideration to Midstream

INVESTMENT BANKING

DIVISION

Midstream Transaction

GP converts into Delaware C-Corp

GP acquires all outstanding units of Midstream for a mix of
cash and stock at a fixed exchange ratio of [1.75 x] and
[$4.00] of cash per Midstream unit

Taxable transaction to Midstream unithalders

— 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
{=$20mm) cash taxes in 2022

Distribution pelicy adjusted so that Midstream unitholders kept
whole on a 2018 and 2019 basis, then maintain status quo
coverage levels

Settlement of Series B Profit Interests in IDR LLC

Series B units of IDR LLC exchanged at Transaction
Announcement for 18.5mm shares of GP

Conditioned on completion of the Midsiream transaction

Proposed Shareholder / Unitholder Votes

Majority of public unaffiliated shareholders of GP and
Midstream to vote separately to approve transaction

llustrative Exchange Ratio 160 x 1.75x
GP Share Price $19.00 $19.00
Value of Equity Consideration $3040 $33325
{+) Cash Consideration 0.00 4.00
Total Consideration $3040 $37.25
Aggregate Exchange Ratio 160 x 1.96 x
Pro Forma Shares Outstanding
GP Shares 186.2 186.2
Midstream Units 1870 187.0
{+) Midstream LTIP 1.0 1.0
Midstream Fully Diluted Units 1881 188.1
{x) Exchange Ratio 1.60 % 1.75x
Shares to Midstream 3009 3291
GP Shares to Series B 185 18.5
Pro Forma Shares Qutstanding 505.6 533.8
Pro Forma Ownership

P Shareholders 3B % 349%
Midstream Unitholders 505 % 81.7
Series B Unitholders 37 35

Souvrce: Arkese Midziream and Arkose GP 2017 10 10-Qz and Bioombarg market data ag of (4-Jun-2018

Materiaks for Full GP Board
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i1l Historical Midstream / GP Exchange Ratio BVESTWENT BANKING
Since GP IPO | 03-May-2017 | GP “Unadjusted” Per Midstream Method

2.0
L T N N N T T T T T T T T Ty
26-Feb-2018
1,80 Special Committes
Farmation

1.58x

Exchange Ratio

130
1.2 T T v
May-2017 Sep-2017 Feb-2018 Jul-2018
e Observed Midstream / GP = = |nitial Bd = = Counter Exchange Ratio (Equity) = = Counter Exchange Ratio (Equity + Cash)’

Souree: Bloomberg marke! dals as of 13-k 2018

7 Bagad on the fofal par Midstraam unil vaive ealeulaled fom on the 1.75x equily componen! of Midsirsant's countar offar and 34 cash consideration and GP's closing price on
13-Ju-2018.

Materials for Full GP Board 6|
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1 Perspectives on “Appropriate” Premium L
30-Trading Day VWAP Basis

= Stock Consideration e Mined Consideration

B% o1y
2% ) _ .
= (ash Consideration = = Tax-Deferred Transaction

0% 0%
]
P 18% 474
o 18%
| |
I |
. 13%
: I

|
| 0% g
I |

7%

I
. : 7% 7%
| |
. o
I 777 2% 2y
b b
.  HE-
1 1 H 1 =——

Date Jan-18 May-16  Feb-17  May-15  Mayd7  Aug-14 Sep16  Now15  May-18  Augid Augid  Aug-12 Mard7  June18 Aug 13 Feb-18'  Jun-17  Feb-18

Acquirer  ARDC  SEMG CKE CEQP ETP KM TRP TRGF  WMB KM KM PXD  WTTIBV. LNG PAR TEGP UT:ET NS

Targat APLP RRMS CKS CMLP PTXP KMR CPPE RGLE WPZ EPB KMP PSE VTl CCH PHG TEP WPT HEH

Source: Bloamberg markel data as of 13-Ju-2018
Note: All premia coleulted based 6 an offer value derhed fram the affared exchange ratis limes acquier’s 1-day pricr closing sharebin price plus any cash consideration divided By the larger's 30-
trading day VWAP. ' TEGP caloifaled based on (he dale on whicl 8 Sirafegic revies was sancuncad,

Materials for Full GP Board 7|
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T Summary of Research Analyst Assessment of ~ INVESTMENT BANKING

Potential Transaction

DIVISION

Discusses Models Expresses
Broker Transaction Transaction Recommendation Recommendation | Commentary
®  States that any merger would improve equity value in current
environment
Baird ¥ ¥ *®
B Suggests merger will improve shor-term value but faregoes
maximized total long-term value if left independent
Ladenburg y % . ®  Cites management efforts to explore transaction cplions, but takes
Thalmann na pasition on certainty or structure af patential transaction
B Suggests GP acquiring Midstream most beneficial to
Walls Fargo v v i B Views GF buying Midstream as most likely outcome
m Cites historical precedent of GP buying LP if GP is a C-Corp
B Reiterates su M generally ol +1"] ansa
JP Morgan ¥ x ¥ citing investor sentiment favoring simplification of corporate
structures
G;f:::?n i # x B Research discusses general benefits of G-Corps over MLPs
B Forecasts combined entity trading at 11.4x EBITDA with 2018 -
R ! * * 2021 EBITOA CAGR of 22%
® Recommends GP acquisition of Midstream
Raymaond v v 7 - . >
Janmes, B Suggests New GP would maintain best in class dividend and share
growth outlook with a ~1.5-2¢ exchange ratio
Seapart Glabal ®  Cites concems over aligning incentives between Upstream, GP,
Securities v x ® Midstream, and managerment team regardless af transaction
structure
B Views market sentiment favoring simplification
TD Securities ¥ ¥ W n

Souree: Wall Sreel Rasearch
Nole: * indicales commeanlary found i ganeral Madziream of Anliro Resoureas coverage raport

Suggests benefits of MLP structure dwindling, favering likelihood
of GF acquiring Midstream if transaction occurs

Executive Summary

]
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S YTD Stock Price Performance T e

Arkose Absolute Price and AMZ Indexed Prices | Indexed based on GP Peak
(26-Jan-2018) and Day Prior to Special Committee Formation (23-Feb-2018)

Midstream GP
53400 §24.00 4
§$3200
$2200 A
§3000 $30.01
22910
%2000
52800
519,34
$19.22
§19.00
$26.54
§ 26,00
$18.00 -
52400
$1600 -
52200
$ 2000 - ' r §14.00 - - . - — —
Jan-2018 Mar-2018 May-2018 Jul-2018 Jan:2018 Mar.2018 May-2018 Jul-28
— Abgolite Price — AMZ Indexed (26-Jar) —AMZ Indexed (23-Fob)

Soures: Bloombarg marke! data a2 of 13-Jul 2018
Supplemental Materials ]
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4 Midstream Perspective: Dilutive Impact of Series "NVESTMENTEANKNG
B Settlement on Current GP Share Price

Ilustrative Calculation of Adjusted GP Share Price

Current
B Midstream's offer assumes shares issued to settle the 71312018
Series B that are in excess of the shares implied by the | 'GP share Price 519.00
conversion mechanism and status quo market cap ié"l__“g: 5_"';’91‘;%5'3"‘“""9 = 15::
i BIC Mar 3| i

should reduce the status quo value of GP's shares (1) §2bn Threshold P (2,000}
® Analysis calculates total equity value, including status Ta'kﬁ:;agf”b’;“g:fe"“ - S‘g%&i
quo Series B conversion value, then divides by pro ,Hﬁ'ﬁﬁw SE"SE ) 1j'a.,_,ﬁ.. 5]
forma GP share count after Series B units are {+) GP Basic Market Cap 3538
exchanged for 18.5mm GP shares to estimate an Total GP Equity Value £ 3630
adjusted GP share price () GP Shares (P.F. for 18.5mm Shares to Series B) 205
GP Adj. Share Price §17.73

Observed and Adjusted Share Prices | Implied Premia to Midstream Closing Price

ki
e Ge

§2202

: 06
0
0
4

0.65
.- $1918 g792 - $17.96 $1900 g773
Strategic Review Committee Formation GP Offer Current
(26-Jan-2018) (23-Feb-2018) (7-Jun-2018)* (13-Jul-2018)

= Observed GP Share Frice = Ad), GF Share Price
Seurce: Bloombearg marke! dala a2 of 13-Jul18
" Cakeulation based on closing price (not VWAF) and sesumed 6% Series 8 lake based an commentary from Midstream's advisors.

10|
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il Accretion / (Dilution) Analysis | Midstream BNESTMENT EANENG
Perspective
1.96 x Exchange Ratio | Pro Forma DPU Adjusted Per Midstream's Counter
LP DCF Per Share Accretion / (Dilution) DPS Accretion / (Dilution)

13%
$4.85
2

§418 54

4.0
53T o

§21 $2H1

All Equity Consideration
(1.96 x Exchange Ratio)

2453
§429 §4.10

ga75 5380
534 $327
1 II II
msa 2020 2021

022

Mix of Cash and Stock
($4.00 Cash + 1.75 x Exchange
Ratio)

B StatusQuo M FroForma € Accretion / (Dilution)

§$342 5350
5285 5281
£221 %2H II
M8 2020 21 2022

5461

2019 2020 i ] 2022 ik 2020 2021 2022

F430

Souree: Arkose Projeclions and Bipomberg mavkal data az of 13-Jul-2018 Nede: Assumes 18.5mm sharas issued fo Series B, Pro forma coverage assurmes distribution palicy for 2019 sel so that

Midzream uniholders receswve [he 2ame diziribution ae i the stalus quo caze on an adiusied exchange ratio baziz, then canstant coverage thereafter.

Materials for Full GP Board
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8 Impact of Cash Consideration to Offset

Midstream Unitholders’ Tax Liabilities
($ in millions, except per share data)

INVESTMENT BANKING
DIVISION

Implied Midstream Purchase Price Wid. Avg. Tax Liability Adj. Exchange Ratio!
$3325 5236 1.63x
£213
£191 159 %
5168
1.55%
151 %
Allsin Exchange 4 apy 165% 170%  175% 1680x 1.65x 1.70x 1.75% 1680% 165% 170 1.75%
Ratio
Incremental Debt Pro Forma Leverage at Y.E. 2018 Pro Forma 2019 Coverage?
S § 444 SQ Leverage 287 x ?Ez Ea\rerage. 123 %
2.26x '
5359 281x
5316
275x
265 I
NHHREM?MHGE 160x  185x 170x 175« 160x  185x 170%x 175« 160x 185x 170x  175x
atio

Source: Arkose Projactions, Arkoss Merger Modal, and tax basis calculations provided by PWC

' Adjusied axchange ralio defined as lhe equily portion of 8 mixed cash and sivck offer thal would imply 2 phven ail-in exchange rabio ssswhing the cash portion were sef o equal the

weighted avarage tax Fabilty.

I Fro fanma ecverage assumes distribubion paliey for 2019 sed so thal Midstream unilholders receive the same distribubion a5 fn the shafus qua cose on an ddiusled exchange ratio

[Dagis, then consiant coverage thareafter.

12|
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W Accretion / (Dilution) Analysis | Midstream e
Perspective
1.65 x Exchange Ratio | Pro Forma DPU Adjusted Per Midstream's Counter
LP DCF Per Share Accretion / (Dilution) DPS Accretion / (Dilution)
ég = SI-E«I sa0 543
Elﬁ §324 533 e §342 $353
w2 $276 §273 §285 $285
Sa $221 5221
85
2
E = 2018 2020 2021 022 2018 2020 201 2022

Mix of Cash and Stock
($1.91 Cash + 1.55 x Exchange

Ratio)

ONONONCY,

5479 5437 £410 5415

5375 8317

§324 g8
S276 gag
I
1
]
|

2018 2000

$342 5339

2021

5285 sam3

s sad II

B StatusQuo M FroForma € Accretion / (Dilution)

Souree: Arkose Projeclions and Bipombarg markal data az of 13-Jul-2018 Nede: Assumes 18.5mm sharas issued 1o Seres B, Pro forma coverage assumes distribulion pofcy for 2019 et so that
Midstream unitholders recene the sama distribution s i the sl quo case on an adiusied exchange rato basis, than conztant coverage thereafter.

2022

Materials for Full GP Board 13
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1 Accretion / (Dilution) Analysis | Midstream i L
Perspective
1.75 x Exchange Ratio | Pro Forma DPU Adjusted Per Midstream's Counter
LP DCF Per Share Accretion / (Dilution) DPS Accretion / (Dilution)
£= $429 sap0 542
EE 32 §340 . 5342 F381
Eﬁ £276 5280 N $285
8 1:’ 3 ;
2w
E : 2018 2020 2021 022 2018 2020 201 2022

Mix of Cash and Stock

{$2.36 Cash + 1.63 x Exchange

Ratio)

5445
375 5363 b4 s410 S42
§324 €312 . $342 $345
5276 265 1 §283 ga77
1| s221 221 II
2020 iy firrs 2018 2020 2021

B StatusQuo M FroForma € Accretion / (Dilution)

Souree: Arkose Projeclions and Bipomberg mavkal data az of 13-Jul-2018 Nede: Assumes 18.5mm sharas issued to Series B. Pro forma coverage assumes distribution palicy for 2019 el so that
Midstraam unithokders recene the same distribution s i the sl quo case on an adusied exchange rato basis, than conztant covarage thereafter.

Materials for Full GP Board 14
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LL] i i i i INVESTMENT BANKING
L Accretion / (Dilution) Analysis | Upstream i
Perspective
Value of Midstream Distributions to Upstream on a Per Upstream Share Basis
1.65 x | No Cash 1.75 x | No Cash 1.96 x | No Cash
DO OO
B E ;gi g B b & i P ﬁ g
388 ;o om 25 73 § 3% =
g 8 2 & %

All Equity Consideration

iral 2022 2018 2020 2021 2022

1.55 x | §1.91/ Midstream Unit 1.63x | $2.36 / Midstream Unit 1.75 x | $4.00 / Midstream Unit
DO
g 3 o 89 o B 1

Mix of Cash and Stock
(Assumes Cash Portion Funds
Stock Buy Back at Upstream)

28 2020 2021 2022 2019 2020 21 2022

N StatusQuo M ProForma € Accretion / (Dilution)

Souree: Arkase Projections and Blsambang markal data a2 of 13-Jul-2018 Nale: Assumes 18.5mm shares issued fo Series B. Pro forma coverage assurmes distribution policy for
2019 zat o that Midslraam oniholders recene the same dislributon ag in the sfatus que case on an adiusted exchange rato basiz, than constant coverage thereafer.
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- lllustrative Analysis at Various Equity Values ~ INVESTVENT BiKiG
Pro Forma Arkose GP + Midstream

Illestrative Uplift from 5289mm PAMQ of Forecast 5.0, GP lNustrative Uplift from $283mm PV10 of Forecasted 5.0,
Cash Taxes, 58,541 GP Cash Taxes + Residual Step Up: $10,153"

Miustrative PF Equity Value* 3842 EERL) 510,188 3 10,628 §11.081 3125 § 12608 513883 3 14787 316174
6 Upside ¥om Curren HA 5% 10 % 5% 0% W% 0% 50 % &0 % 5%

160 |[ETEZETEE

| |E2 8] 185
t.; gi 170

175

160 %
145
170
178

Riatie it

1860 %
165
170
175

A
165
170
175

Perpective ]
Exhange Exhange Exhange
Ratis ta

[Rabio o

Source: Arkose Projeclions, Arkose Merger Modal, and Bloomberg marke! dats &2 of 13-Jul-2018

Note: Analysis assumes 18.5mm shares issued fo Series B.

! PYi caleuialed based on midyear convention and discounted o 30-Jun-2018. PY10 of residual step up caleuialed fom PWG/Arkose provided depreciation scheduie for step up in tax basis assuming
1.75x exchange ratio and sharedinil prices a2 of 13-Ju-2015, analysis assumes 25 3% lax rate,

T Arkose status quo equily vilue Based on combined Midstrear basic equily vrlue (exciudes LTIF), market implied Series B valve, and GP equily value: DCF and lotal disiributions net of cash taxes and
SG&A at GP. Pro farma share counl inclutes LTIP.

Materials for Full GP Board 16
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INVESTMENT BANKING

4l Upstream Supplement BANKNG
Acceleration of Water Earn-out

Terms of Water Acquisition Contingent Consideration

B Agreement to pay AR $125mm if AM delivers > 161k bpd of fresh water between January 1, 2017 and
December 31, 2019

B Additional $125mm if AM delivers > 200k bpd between January 1, 2018 and December 31, 2020

B The liability is recorded on AM's balance as the net present value of the contingent consideration
— As time passes, AM recognizes accretion expense from the contingent consideration (34mm in Q1 2018)

lllustrative Earn-Out Forecast (mm of barrels) Contingent Acquisition Consideration Liability

2017-"18 Test 2018 - "20 Test 2017 - 18 Test Q4"TA Q11184
2018 - 20 Test
— 2 EAY s arn-out Threshald s Forecast f T
Total Estimated Book Value
Seuree: SEC filings and manapement projactions Payments

" Cumirlebive miliene of bavrels of fesmwaler deiivered from 209 7 tvough March 31, 2018

Materials for Full GP Board
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mgun INVESTMENT BANKING
DIVISION

Appendix A:  Supplemental Materials
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an H H H H
it Implied Premiums and lllustrative Ownership T
Impact at Various Exchange Ratios
Last 30 Trading lllustrative Multiple Range Based
Clase  Day VWAP on GP Offer and Midstream Counter
llustrative Exchange Ratios (Midstream / GF) 158x 161x 160x 165x 170x 175x 196x
Shares Issved for Midstream® 297 302 i 30 320 39 389
Metrics
Current Midstream GP Implied Premia
Last Close $30.01 £19.00 0% 2% 1% 4% 8% 1% 24 %
30-Trading Day VWAP 3055 1902 2) 0 (o) 3 B 2
Midstream WWAP f GP Closing Price 3055 19,00 2) (0 (1) 3 6 9 2
At 23-Feb-2018 {Committee Formation)
Lagt Cloge $§2640  £1919 4%  18% 6% 0% 23% 27T%  42%
30-Trading Day VWAP 29 47 2068 11 13 12 16 19 3 ki
Midstream WVWAP f GP Current Price 2947 1919 3 5 4 7 11 14 2%
At 28-Jan-2018 (1 Trading Day Prior to Strategic Review)
Last Close $ 3313 € 2202 5% T% 6% 10 % 13% 16 % 30 %
30-Trading Day VWAP 30.23 1993 4 & 5 9 12 15 2
Midstream WWAP / GP Current Price 3023 2202 15 17 17 20 24 27 43

Souree: Afkase Midskeam and GF 2017 10-Ks and Bibombery markel dila a5 of 13-0i-2018
! Ineludes ~mm units under Midstrearms LTIP and ~187mm comman wiits outslanding,  lustratve number based on Serias B setliemen! at 18.5mm fxed shares, ¥ ineludes ~T v unils under

Migziraanys LTIP.

Supplemental Materials
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Hk Estimated Unitholder Basis Tax on Gain ROIETMERT Lo

$33.26 / Unit Assumed Total Consideration (1.75x Exchange Ratio | No Cash Consideration

5411

§292
Public
unithalders
weighted
average tax $1.89
on gain:
$2.35
$1.17
. =
Par Unit
Basis Range $14-18 $19-22 £23-25 $26-28 §20.3
Soures: Arkose Marger Model and lox basis caloulation provided by PwC m Tax on Gain’

Nole: Arkoee Merger Mode! and lax basis calouiation provided by PWE show bookand fax estimates based on assumed Midsiream purchase prices of $32.35 and 325, lax on gain

ucijusted by the estimaling capllal gain taxas on incremental gains above $32.35 thal are implied by a 1.75x axchange rabio,

' Tax o gain calcwation sssumes a 37.0% ordingry income fax rate, 20.0% ordinary incovme déduetion, & 23.8% capdal gaing lax rate, and 3.8% incremenlal tax rafe on dividends
and capial gains under the Afordable Care Act.

Supplemental Materials 20|
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4l Relative Stock Price Performance BEITMEEE AN
Indexed Arkose Family | 5 Trading Day VWAP Basis

Year-to-Date Since Special Committee
0% 29-Jan-2018 | 0%
Upstream Upsiream
Strategic
. Upairaam
15% 15%

10% 10%

5% 5%

0% 0%

{5)% I5)%

(0% (10)%
18-Jan-2018 |
(15y | AralystOay | {151%
26-Feb-2018
(20% e {20)%
Formation
(25)% v r T (25)% . , .
Dee-2017 Mar-2018 May-2018 Jul-2018 Feb-2018 Apr-2018 May-2018 Jul-2018

Soures: Bloombarg market data a2 of 13-Jul 2018
Supplemental Materials 2 |
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4 Precedent Premia Analysis
Midstream Simplification Transactions | Last Five Years

INVESTMENT BANKING
DIVISION

Annpuncement 0 Trading
Date Targel Acquirer Consideration Mix_ Taxable? 1 Day Dy VINAP
Parent to LP Merger
T-Fab-1B Tallgrass Endegy Partmen, LP Talgrass Enprgy GF. LP Stotk Yeg 8% I%
BFeb1B NuZtar GP Holdings NuStar Energy Stock Nao 2 a
2-Jan-18 Archrock Parners, LF Archeoek, Ing, Stock es sl A
1-Fab17 ONEDK Partnere ONEQK, Ine. Statk Yeg il n
W-May-16 ResefRock Madsream Semgroup Comporation Stock es Q ar
FMow-15 Targa Ressurces Parrsers LP Targh Ressurces Corp. Statk Yag 18 18
G-l 15 Crestwood Midstream Partners LP Crestwood Equity Parners LP Stock Ha 7 20
10-Aug-14 Kindar Morgan Parinars. Kinder Meegan, Ing, Mix Yos 12 il
1-fug-i4 El Paso Pipeline Partnen Kinder Margan Mix es 13 il
Tlbug=14 Kinder Margan Management, LLG Kinder Morgan, Ing, Stock Yes 17 1
LP Bigyn
T8=Jun-1@ Cheniere Energy Pasiners LP Holdings, LLC Cheniere Energy, Inc. Stock Wes 2 7
17-May-18 Wiliams Partners LP, The Willams Companies, Inc, Stock Vo5 § 13
2adun=1? World Point Terminals, LP Vicrld Point Terminals Inc. Cash es 1 2
18-Maye1 7 PennTe: Midstream Paniners Energy Translur Partners Cash Yos 18 20
-Mar17 WTTI Energy Pariners il / Buckeye Parinens Cash es 8 7
26-Sep-16 Colambia Pipeline Partners TransCanada Cash Yes i1 17
2T-bugtd P Natural Gas Sterage Flains AI American Figelne Stock Nao 1 4
12-Aug-13 Pioneer Soutfranst Energy Parnen Pioneer Natural Redsunced Stotk Yeg 1 7
High 0% 0%
Median ] 12
Mean 10 13
Low [ [
Pending Publicly Announced LP Buy Ins*
10-Jul-18 Transmentaigne Pamners LF. ArcLight Cash s Bl 1
17May18 Speatra Energy Pariners, LP Enbridge Ino. Stock Yes Li} (2
17-May-18 Enbrdge Energy Pastners, LF Enteidge Ing Stotk Ys 9 2
17-May-18 Enbridge Ensrgy Managament. LL.C. Enbridge Inc. Stotk Na 0 3
1T-May-18 Entridge income Fund Holdings inc. Enbridge inc. Stock Ha 8 5

Source: Campany flings and prass releases, Copld, Bloamberg
* For the ail slock ransactizns, the 1-Day Frema paid i based on the Offer price besed an acquirer slock price on the day prior to antouncement effecied for the exchange ralio offired o the largel
comparad with the largel's market price on lhe day pricr 1o anncuncement, The 30 Trading Day VAP Fremia Pad fs caleulled uging the 30 Trading Day VWAP of the target a¢ calcalated on the

day prioe {o the annpcuncement of the fargel. The prémia also include cash consideration on & per shars basis when appicable,

? Bazed on implied exchange rato calculaied az of

¢ dale of slrucloral allernatives (07-Fab-2018).

Supplemental Materials

2|



PRELIMINARY CONFIDENTIAL DRAFT — FOR DISCUSSION PURPOSES ONLY

0 Determining Arkose’s Overall Status Quo Yield ~ WesTveNT suicic
($ in millions, except per share / unit data)

Calculation of Combined Equity Value Calculation of Equity Yield

Basi Wickeam Lnis o T 70070

(%) Midstream Unit Price £ 3004 Midstream LP DPL 3172 5221 5285

Midsiream Basic Equily Value 55,613 Implied Yield B7% T4% 05%
Y0¥, Dist Growth 20% 20 % X%
'1B-20E CAGR 20 %

GP Shares 186

(x) GP Share Price S 19.00 GP OPS $054 S089 5134

GP Equty Valle o Impled Yiew 28% 4l% 10%
¥.o¥. Dist. Growth' 163 % 65 % 51 %
"18-20E CAGR 3%
Blended Status Quo Family Multiples [ Yields
Distributable Cash Flow® % 558 579 5950
Distributed Cash?® 427 501 802

‘Arkose Midsh Total Basi ity Value (Incl. Senes B 50242 Implied Equity Value f Tatal DCF 168x 116x 87 x

o e el e implied Distribution Yield 46% 64% 81%

Y.0.Y. Dist Growih® 47 % 3B % 36 %
Pro Forma Destributable Cash %560 819 £1.001
¥.0.Y. Dist Growth MA 46 % 2%
'"18-20E CAGR %
Pro Farma Distributed Cash® §523 $674 5858
¥.o.¥. Dist Growth MA 20% 7%
'"18-20E CAGR 28 %

Source: Arkose Projections and Bloombang marke! data a5 of 13-Jun-2018

Nole: Share counts bagad on 102015 Midsiream and GP 10-0s.

! Based on 20174 DPS of 30.20

* Based on GP stalus qua marke! cap and stalus quo Series B comersion

¥ Baged on total DGF ai Midsiream, excluding taxes al GF.

TIT Iodal diskibulions based on aclual LP distibubons and IDR cash fows sdjushed for Seres B lake, GEA, and laxes &l GP lo appraximate fofal disiribulions if GP had baan plble
on T-Jan-2017.

£ Fro farma growth rales assuming 1.1x coverage in 2018,

Supplemental Materials 2'E-|
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i Sources and Uses and Pro Forma Capitalization 'NVESTVENT BANKIG

1.75 x Exch. Ratio All-In Exchange Ratio | 1.63x GP Shares + & $2.36 Cash / Unit to
Midstream | 18.5mm Shares To Series B Unitholders

Sources Uses
Midstream
Existing Balance Sheet Cash 59 Purchase of Midstream Eguity 56330
Seftlement of Series B Units 352
GP Transaction Costs 12
Existing Balance Sheet Cash 314 Cash to Balance Sheet 10
Cash Payment to Midstream 444
Issuance of New Equity to Midstream 5,896
Igsuance of New Equity to Series B Unitholders 352
Total Sources $B,714 Total Uges $ 6714
Capitalization
Status Que Pro Forma
%LTM xLTM
$ EBITDA $ EEITDA
Conselidated Arkose Midstream (Midstream + GP)
Cash 523 §23
RCF Bormowings 650 860
5.375% Senlor Motes 850 850
MNew Debt To Fund Cash Payment to Midstream MNA add
Total Debt 31310 23 % 51,794 Ix
MNet Debt 1,287 23 1,731 3.0
Consolidated Liquidity Profile
Consolidated Cash and Cash Equivalents 523 5§23
(+) RCF Availability 1,500 1,500
(-} RCF Borrowings (E80) {B60)
Total Consclidated Liquidity § 853 $ 853
LTM Ad). EBITDA 5 571

Source: Arkese Marger Mooel lax ba iz calculalions provided by PWC, Arkoze Midelream and Arkoze GF 102018 10-Qz, fied 25-Apr-2018, Bioomberg marke! dala ag of 13-Jut-2018

Supplemental Materials 24 |
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man : H : : -
il [llustrative Combined Market Capitalization ESTHENE B o
($ in millions)
Historical Combined Market Cap | Since 1-Jun-2017 YTD Combined Market Cap
$11,000 4 $11,000 4
$10,000 - £10,000 -
Comibined Coum kvl
Market Cap [ Market cap
g $ 0.241
GP Poak E GP Poak
£9000 - Implied E | I plid
T | 59,000
-y S Committes
Ln:_: I:I - A,
$8,000 4 $8000 4
7000 T T T £7.000 + . : .
Jun2017 Sep2017 Jan-2018  May-2018 Jan2018  Feb2018  Apr-2018  May-2015

P Market Cap (+) Midstream Market Cap (+) llustrative Series B Value

Source: Company fiings, Bloomberg marke! data 8s of 13-JuF-2016
Nele: -Jun2017 represants 217 day of public Irading. Historical marke! cap does nol include Midstream LTIP. The GP Peak Impled combined marke! cap is calculated by indesing
the combined Arkose markel cap Form 26-Jan-2018 o the present bassd on the parformance of the Alerian MLP index since that date, The Commiltee Anncunced implied marke! cap

it calculsied using ihe same melhodology since 23-Fab-2018.
Supplemental Materials 25|
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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

August 31 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 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 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
Directors 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 purpose without the prior written consent of Goldman Sachs. The Confidantial Information was not prepared with a viewto 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 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, 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 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 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 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 o 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 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 scld 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 ks 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
aftemative 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 |nformatizn does not constitute any apinion, 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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i+ |llustrative Impact of Cash Pool on s L
Consideration
llustrative 'Irnpaclt of Cash Pool {ﬂlll.'lmm} and
1.65 x All In Exchange Ratio Upstream and Midstream Elections
1.65% 165% 1.65% 1.65% %400

5400 5400 5400 5400

$326

§ 400

$239

All Exquity £300mm Pool  5400mm Pool  5500mm Pool 0.0% 250% 500% 750% 100.0 %

= Equity Compenent = Cash Compaonent = Cash to Upstrearm = Cagh to Midstream

Source: Bloamberg marke! dafa ag of 2-Aug-2018
3
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Summary Impact of Cash Pool on Key Financial

Metrics at New GP

DIVISION ‘

INVESTMENT BANKING

Breakeven Coverage'

Guidance: 2.0 - 2.5x

Met Leverage

LELL
XgLL
XOEE

XLTE

XEL'L
xgLL
X6LL

£8T'L

XEL'L
XLL'L
x@LL
£GT L

<0LL
xgLL
oLl
XETL

7 I 37T0T
XSZT I 3 Z0Z
s E
8T I 30T
* 5 Z I 5 102

* T I 0
el [El-
9T N 30707
r 00000 ERN
X2 I S0

x L'z I 3o
*ET I 3207
TEE | 0707
T I 35L0T
% .7 I 50T

*0C I GCC0C
N [
T I C0T0T
*27 I .07
£z I -0

Financing Surplus / (Need)?

Free Cash Flow?

B (zvs = Furid i A
I (002 3L20E
e (surls 3020L
I (coe)s FBL0T
M sous 2TTOT
B coz)s FTOT
L 30z0T
I (ros)s 36L0T
Bl el 3ZE0T
I ziels 21202
I (:cF)s  3020T
N (som)s I8L0T
Bl (1ovs ITE0T
I (0cT)s 31Z0T
I (coc)s Soooz
T AR
€s0't & I 52202
cig s I =120z
5525 [ 3ocoz

ess || IsL0z

s60't s I 52702
sios NN S coc
oec s IR s0c0z

gss B sz

eor't s [ =zzoC
cze s N =702
secs I 30202

cas Jl 3sL02

g s I 5:coz
22 s [N =:co:
oee s I 30c0z

g5 B 35102

» 1.85x wi' 5300 Pool u 1,65 wi 5400 Pocl ® 1.65x% wi $500 Pool

u 1.85x All Equity

Sowrce: Arkose Projeclions, Arkose Merger Model and Bloomberg marke! dals &s of 2-Aug-2015.

! Baged on total distritutians assuming DPS sef hasad off of Midetream 5.0. base case DPL divided by the al-in exchange retic of 165 7 Azsumes breakeven disirbutons paid.

Additonal Matenials
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8 Summary Impact of Cash Pool on Key Financial ~WESTVENT BANKNG

Metrics at New GP = Downside Case
Assumes No Change in Cash Tax Profile in Downside Case

Guidance: 2.0 - 2.5x

Met Leverage Breakeven Coverage'
*f::.g ;;M ;3" = ® ox o L Y L T
23 . V= SaTx  HERI x2a63 xFer xN8er xfoe
N'N'_xx g: & o ”:.: g".—'.. T T e T . T o e
||Ngm I IlN ||i ||I | | | |
BEEEHR %&ﬁ!g SEEEY HEBEYH BEEHR BEPH yEew gay
Raf8Y Ras8d RacSd maogd 2888 E888 BE888 Regs8
Free Cash Flow Financing Surplus / (Need)
= & =
[ £ L] "

3 ] g =8
g% g5 § = i
(73 o [} w

2021E
2022E

2010E [ s 270

zozoE [ s 235

zoz1E (I s oo
zozze [ < 1059
2o19E [ S 255

2020E [ S 473

zo21E [N < 514
2oz [  1.054
2010E [ s 245
zoz0E [ S 463

20z1E [ s 504
202z [ : 1044

2019E
2020
2021
2022
2019E
2020E
2021E
2022E
20189E
g 2020E
02ME
2022E
2019E
2020E

165y All Equity = 1.85x w' 5300 Pool u 1,65 wi §400 Pocl w165 wi

Sowrce: Arkose Projeclions, Arkose Merger Model, and Bloomberg marke! dals &s of 2-Aug-2015.
! Baead on total digtributons assuming DPS sel basad off of Midetream 5.0. downside case DPU divided by the ail-in exchange rabo of 1.65x.
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o1l Impact of Cash Pool on Cash Available for MAESTHENT EAE R
Return of Capital at Upstream

|mmediate Cash Procesds lllustrative Cash Flow to Upstream | $400 mm Cash Pool, 50% Election

| Tatal Cash Poal |
§ 300 § 400 § 500 §2,002
igg /% 5245 $326 5 408
E 50 % § 207 5276 5345
4
75 % 5179 3230 5298
@8
(+) 2019E& 2020E Total Water
Earn-out Payment ($250mm)
Cash Proceeds + Water Payment
| Total Cash Poal |
£ $ 300 § 400 § 500
[
E % i 25 $ 485 § 576 § 658
E%E " st - . ...Mcm M19mm1mzmmuutve
[
E 28| $429 5 489 §548 » Immediate Cash Proceeds
= FCF Excl. Water Earn-Qut & Midstream Distributions
= Water Earn-Out

 Distributions from Midstrearm

Source: Arkose Priyaclions, Arkoze Merger Model and Bloomberg market dala as of 2-Aug-2018
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4 Upstream Total Cash Available for Repurchase

INVESTMENT BANKING
DIVISION

Management Base Case | 1.65x All-in Exchange Ratio and Midstream Election

Scenarios of 25%, 50%, & 75%

25% Midstream Election

50% Midstream Election

75% Midstream Election

Status Quo 2%+ 5%+ 5%+

Pool Pool Pool

mimmediate Cash Proceeds  w Water Eam.Out

S0 + 0%+ 0% +
300mm 400mm S00mm
Paocl Pool Pool

n FCF Excluding Water Earn-Out & Midstream Distributions

Sowrce: Arkoge preyactions , Arkose Merger Model, and Bloomberg mavkat data as of 2-Avg-2018.
Mole: Water sarn-out payments s2sumes (hal médsiraam valines are grealer than threshald in 2019 and 2020 do gger both $125mm paymenis, consielent with management's foreeast.

5% + 75% + 75% +
300mm 400mm S00mm
Pool Poal Poal

u Distributions from Midstream
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an H GA L " INVESTMENT BANKING
44 Summary Ownership Impact and “Alignment e

! Draft-To !

Status Quo Pro Forma

Midstream

Governance

Managemens &
Board
1%

Managamant &

nt | Management
9%

Independent |I___
sgv  (NSHOINOGE
\ o

| 7 Directors | [ 9 Directors |

Source: Arkese Midziream and Arkose GP 2017 10-K, 102018 10-Q, Formyd & 5 fings, and Thomson
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4 YTD Stock Price Performance
Arkose Absolute Price and AMZ Indexed Prices | Indexed based on GP Peak
(26-Jan-2018) and Day Prior to Special Committee Formation (23-Feb-2018)

INVESTMENT BANKING
DIVISION

Midstream GP
534,00 $2400 4
$3388
§3200
$31.38 LE
530,00
52084
$20.71
$2000
o s $19.04
5§ 2600
$1800 -
52400
$16.00 4
§2200
$2000 T y T $1400 - r : ,
Jan- 2018 Mar-2018 May-2018 Jul-2018 Jan-2018 Mar-2018 May-2018 Jul-2018

— i frsolute Price

Source: Bloamberg markel dafa a2 of 02-Aug-2018

s AMZ Indexed (26-dan)

o AMZ Indexed (23-Fab)
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Ea'}{'flrsnm INVESTMENT BANKING
DIVISION

Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

Discussion Materials

August 1179 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 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 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 proxies or vates and should not
be construed as consisting 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 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 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 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, 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
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 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
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 for 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 assels and
Iabilites) of the Company or any other party to any transaction or any of their respective affiliates 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 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 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 Review of Offers to Date il et
Summary of Economic Terms

Date Proposal Summary

4-Jun-2018  GP Proposal 1.60x Exchange Ratio (All equity)

20-Jul-2018 Revised GP Proposal 1.65x Exchange Ratio (All equity)

34/unit cash)
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A YTD Stock Price Performance I

Arkose Absolute Price and AMZ Indexed Prices | Indexed based on GP Peak
(26-Jan-2018) and Day Prior to Special Committee Formation (23-Feb-2018)

Midstream GP
536,00 $2400 4
$34.00
$2200
$3225 -
53200
$31.79
$21.43
$21.00
$30.00
$2000
$2899
$19.34
528.00
51800 |
52600 |
$24.00 - ,
$1600 1
52200
§20.00 : - , 1400 + ; . y
Jan-2018 Mar-2018 May-2018 Aug-2018 Jan-2018 Mar. 2016 May-2018 Aug-2018
— Abizalute Price e AMZ Indexed [26-Jan) — AMZ Indexed (23-Feb)

Source: Bloamberg markel dafa a2 of 10-Aug-2018
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" Historical Midstream and GP Market Cap AESMENT SE0miHo
Based on 5-Trading Day VWAP & AMZ Index | Status Quo Series B Conversion

Mechanics | Since 01-Jun-2017

4%

62%

St T T T T T T
Juna7 Aug17 Oct-17 Dec17 Mar18 May-18 PAug-18

Source: Blbamberg markel dafa a2 of 10-Aug-2018
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4 Historical Midstream and GP Market Cap BNESTHERT BARKAG

DIVISION
Based on 5-Trading Day VWAP & AMZ Index | Status Quo Series B Conversion
Mechanics | Since 01-Jun-2017

Exchange Ratio Required To Equal Percent of Total Status Quo Equity (Assuming 18.5mm Shares to Series B)

2,0000 »

18000 % //w 1,8041 x
18000 % \\L / 1.8221 x
1.4602 x

1.4000 x

1.2000 »

Midstream Perspective!

1,0000 % v T v r T T
JunA7 Aug-17 OctA7 Dec17 Mar-18 May-18 Aug18

20000 4

1,8000 % |

1,6000x |

thﬂ '
15140 %

~\ L

1.4000 x * 1.3628 x

GFP Perspective?

12000 x |

1,0000 x - :
Jun-17 Aug-17 Qet-17 Dec-17T Mar-18 May-18 Aug-18

— fihs0lute = AMZ Indexed (26-Jan) =—AMZ Indexed (23-Feb)

Souwce: Bloamberg market data as of 10-Aug-2018

* Defined as the exchange ralio that results in Mideieam cwning an percent of the pro forma company equivalent i ther percentage of the ohserved market cap, with GF's shares plu the 18.5mm
shares squivalent o GF's percantage of the chasrved markel cap. © Defined as the exchange ratis that resuts i GF owning a parcent of the v forma company equivalent la its percentage of the
observed markel cap. wilh Midsragns units plus the pertion of the 18.5mm shares issued Io the Series B Ihat is in excess of the markel conversion mechanism of the Series B squivalen! s GF's
partion of the obssred marke! cap. The portion of the 18.5mvn units (ssued 10 the Senes B that would also be (ssued based on the $1ats quo mechanism iz included in GP's ownershin,
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“i4d  Implied Premiums and lllustrative Ownership BWESTRIENT 8 NN
Impact at Various Exchange Ratios

Last 30 Trading Nustrative Exchange Ratio Range Based
Clase Day YWAP on Initial GF Offer and Current Midstream Caunter
lllustrative Exchange Ratios (Midsiream / GP) 167 x 163 % 165% 170 x 1.75x 1.80 % 1.85x
Shares lssued for Midstream’ 34 307 30 320 38 339 48
Metrics

Current Midstream GP Implied Pramia

Last Clese §3225 §18.34 0% 2% )% 2% 5% B% M%

0-Trading Day VWAP 305 18.04 2 0 1 4 10 13

Midstream VWAP | GP Closing Price 305 19.34 4 2 3 6 g 12 15

At 23-Feb-2018 [Committes Formation)

Last Close $ 2649 £18.19 2% 18 % 20% 3% 2T % 30% 3%

30-Trading Day VWAP 247 068 17 14 16 19 23 26 30

Midstream VWVAP | GP Cumment Price 47 18.18 a [ 7 1 14 17 n

At 26-Jan-2018 (1 Trading Day Prior to Strategic Review)

Last Close §3313 s 1% 8% 10% 13% 16 % 20% n%

30-Trading Day VWAP 03 19.08 10 8 9 12 15 19 2

Midstream VWAP | GP Cument Price feiles] 2202 21 18 20 24 27 kil ]
Pro Farma Ownership - All Equity

Midstream 60.5% B00% B03% H0% 6.7 % 623 % B30%

Series B 36 38 18 15 35 34 33

GP 359 54 381 335 349 343 3T

O  10-20% Premium

Souee: Arkase Midsream and GF 2017 10-Ks and Bibomberg markel dila a5 of 10-Aug-2018
? Ingludes ~1mm units under Midztream’s LTIF and ~187mm comman units outelanding.
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lllustrative Analysis at Various Equity Values ~ "NVESTVENTBIIKAS
Pro Forma Arkose GP + Midstream

Iilstrative Uplift from $2689mm PO of Forecast 5.Q. GP lllustrative Uplift from $288mm PV10 of Forecasted 5.G.

Cash Taxes: $9,651° GP Cash Taxes + Resikual Step Up: $101277
Hustraitve Eguty Upn Betare Sash
Comikleaton [ 3% 0% 15% B% ik "y 5% B3 % 5%
Totn Eqaty Vaie Balors Cash
Conidwation (Cumant Combiond ~ $ 0762 $10.250 $1073 snam 512208 513470 $ 14155 $15.132 $ 16108 $17.084
Eety, 575% lncraass i Vako)
LA e e 0 o 0 0 0 0 0 0 0 [
Tiustrative PF Doty vaiue' 8762 ¥ 51075 ¥ 512208 513178 314188 RS § 8100 3170
% PF Changa n Equy Vakin % 5% % 1% =% ) % % W B

Ratio to

i

Ratioto

Saurce: Arkose Projeclions, Arkose Merger Modal, and Bloombérg marke! data as of 10-Aug-2018

Note: Analysis assumes 18.5mm shares issued fo Séries B. Exchange raios shown reflect 1.85x, 1,75, and 1.85x aill in @xchange ralios after incorporating the $400mm cash poal,

! PYi0 caleuialed based on midyear convention and discounted to 30-Jun-2018. PY10 of residusl step up caleuialed from PWC/Arkose provided depreciation scheduie for step up in tax basis assuming
1.75x exchange ratio and sharedinil prices a2 of 03-Ang-2015, analysis azsumes 35.3% lax rale.

T Arkose status quo equily vilue based on combined Midstream basic equily value (exciudes LTIF), market impiied Series B valve, and GP equily value: DCF and lotal disiributions net of cash taxes and
SG&A at GP. Pro forma shane count inciuges LTIP.
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1 lllustrative Analysis at Various Equity Values ~ NESTVENTBANKING
Pro Forma Arkose GP + Midstream

lliustrative Uplift from §268mm PVQ of Forecast 5.0, GP INustrative Uplift from $288mm PY10 of Forecasted 5.0

Cash Taxes: $9,6517 GP Cash Taxes + Resiual Step Up: $10,1277
Wustrattve Eguty Uplr Betare Sash
okt [ 3% 0% 15% B% L) "y %% B3 % 5%

ot Eqaty Vae Balors Cash

Conidwation (Cumant Combiond ~ $ 0762 510250 51073 $1m 512208 513470 $ 14155 $ 15132 $ 16108 $17084

Eety, 575% lnereass in ko)

A Tt 00y ] 90 00 o 000 (400 00 ooy 100y
Tiumtwative PF Doty Value' S0z So80 51035 § 08T 511803 12178 313758 I § 15,100 5 1660
PF Changa 1 Equy Vakio % % % % % HE) EE3 B % (K] K

o ) mn T e i I

Iniplied Share Price + Pro Rata Cash Procesds | % Premium vs. Current Share Price ($32.34)

Ratio to

Ratioto

Source: Arkose Projeclions, Arkose Merger Modal, and Bloomberg marke! dats az of 10-Aug-2018

Note: Analysis assumes 18.5mm shares issued fo Séries B. Exchange raios shown reflect 1.85x, 1,75, and 1.85x aill in @xchange ralios after incorporating the $400mm cash poal,

! PY10 caleuialed based on midyear convention and discounted o 30-Jun-2018. PY10 of residusl step up caleuialed from PWC/Arkose provided depreciation scheduie for step up in tax basis assuming
1.75x exchange ratio and sharedin prices a2 of 03-Ang-2015, analysis a2sumes 55.3% lax rate.

T Arkose status quo equily vilue based on combined Midstream basic equily vale (exciudes LTIF), market implied Series B valve, and GP equily value: DCF and lotal disiributions net of cash tares and
SG8A at GP. Pro farma shane counl incluges LTIP.

Additional Reference Materials 10
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I Historical Midstream and GP Market Cap L
Based on 5-Trading Day VWAP & AMZ Index | Status Quo Series B Conversion

Mechanics | Since 1-Jun-2018

Midstream Market cap

§ 6,027
§8,000 § 5,840

§5,500 $5,526

Jun.17 Aug-17 Oct AT Dec-17 Mar-18 May-18 Aug-18

GP Market Cap

33,500

3,000

§ 2,500 T : ' : !
Jun-17 Aug-17 Qct-17 Dec AT Mar-18 May-18 Aug-18

Source: Bloamberg markel dafa a2 of 10-Aug-2018

Additonal Rederence Materials 1
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0 Determining Arkose’s Overall Status Quo Yield ~ WesTveNT suicic
($ in millions, except per share / unit data)

Calculation of Combined Egquity Value Calculation of ¥ield
Based on Current Based on 26-Jan Based on 23-Feb
AMZ Indexed Price Prices Index Index
Current
Close  28-Jan  23-Feb 018 2020 M8 2020 M8 2020
Basic Midstream Units 187
{+) Midstream LTIP 1
Midsiream Diluted Unit Count 158 Midstream LP DPU $221 5285
(x) Midstream Unit Price §3235 $3179  S2800 (1) Midstream Unit Price 235 3298 3178 3179 2880 2890
Midsiream Diluted Equiy Value SG067 55060 55454 Implied Yield GO% 68% _ 70% 60% _ 76% 98%
Current Premium (Discount) to Index 1% 1%
GP Shares 186 186 18
(+) Series B Converted Sharas’ 448 55 55
GP Diluted Share Count 181 192 1% GPDPS $089 5134
(x) GP Share Prica 51934 $2113  §2100  ({) GP Share Price 934 1934 2143 2143 2000 .00
'GP Diluted Equity Value 55606 54050 54025 Imphed Vield 46% 69 % 42% B3% 42%  64%
Current Premium (Discount) to Index 9% (8)%
Distributable Cash Flow® 785 5850
Distributed Cash? 551 302
Arkose GF Diluled Equity Value 59763 510030 56.419 Implied Equiy Valuel Total DCF 123x  10.9x 126x 06« 1M8x  100x
‘Current Premium (Discount) to Index % 3% Implied Distribution Yieki 1%  82% 589%  B0% 82% B5%

Sowce: Arkose Prejections and Bloamberg markel data as of 10-Aug-2018

Nole: Share counts based on 202018 Midsiream and GP 10-0s.

" Currenl Close based o 20-day VWAP: indaxed Series B valuss based on GP stalus quo marke! cap and slalus guo Series B conversion,
* Based on total DCF al Midsbeam, excluding taxes af GP.

| Baged on diztributions to LPs sl Midstream diskibutions fo Seres B unitholders, and dhidends to GP sharehoiders.

Additional Reference Materials 12
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o1 Many of Midstream’s Investors Are Not Tax M B2
Sensitive
{ More Than Half Of the Uhl]gﬁL:rE Shiglded by Upstream's ] l Estimated Burdens | 1.85x Exchange Ratio J

§342

5243
5198
And Mary Of The Public Units Are Held In Enities That
Are Less Sensitive to Tax Considerations
Other
s
’/
4
Tax

Federal Taxes Cnly  Federal Taxes + Federal Taxes +

Foreign State and Local State and Local
iti SXpt Taxes Taxes + Taxes On
EII?I!;;E'S Entities ncremental
i Corsideration o
Cover Taxes

Source: Arkose Marger Modal Lax basis infermation pravided by PWE, and Bloamberg marke! dals as of 10-Aug-2018
Mple' Tax axampl ertities iclide exempl organizations, pension plans, (RAs, and Rolh (RAs. Other includes partnarships, indviduals, Fusts, claaring entities, estles, qualifd
retrement plans, unknown entiies, and educational [RAs.

Potential Exhibits for Revised Offer Letter 14
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4 Turnover in Midstream’s Investor Base Suggest "NVESTMENTEANKNG
Tax Implications are Primarily a Matter of Timing
[ On average, ~1% of Midstream’s float is traded on a given day ] [ Theﬁ;ﬁﬁ:ﬁ;ﬁfﬂsaﬁﬁ I:m:::;"g : ]

1,200
Days to
Turnover
1,000 161
225

3

Turnover*

Yearsto

0.64

8

Trading Days to Turnover

(Float / Daily Value Traded)"
& Z
(=] [ =]

0

187
181

Aug-17 Mav-17 Feb-18 May-18

= [ays lo Turm Over = — Top Quartile

Aug-18

= = Battam Quartile

§243

8215

L—% Sell Midstream Unit Taxable Exchange of
in ~1.25 Years Midstream Unit for 1.65 x GP
Shares

Souwee: Arkose Merger Model and tix basis information grovided by PWE, Themsesn Revlers shareholder data, Blombarg market data a¢ of 10-Aug-2018
' Flsat based on bolal public units and daiy VWAP. 7 Assumes 352 irading days per pear. ? [ncluds state and loeal bxes, impling  lax abily of $2.27 iaday. For Drsbative purpose, analysis
BEEAMEE NO M&J’“ it Fa ity Lo sade fn 1,25 years. Pregend vallie analysis SS-SLI'FI’]:W 10% a¥scotin! rade.

Potential Exhibits for Revised Offer Letter
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Accounting for Incremental Cash Taxes

INVESTMENT BANKING
DIVISION

Status Quo

I BV10 of Cash
i Flows

A rie]
5 527.38

At Close 2M9 2020 2021 022 Sale at YE 2022

=

[

]

]

[=] - 4

e .

5 . $209 R
E :E o 39 e %383 £040 ' PV10 of Cash E
5 i %019 S i Flows '
L g $0.1 | 1
[ | & :

g

1]

k4

&

f.l. At Close 2Mma 2020 20M 2022 Sale at YE 2022

Flow || Cash Taxes || After Tax Cash Flow

Sourcs: Arkose Projectians, Arkpes Merger Model, fax basis caloulations provided by PWG, and Bloomberg market data as of 10-Aug-2015

Potential Exhibits for Revised Offer Letter
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i Basis of Presentation — Status Quo After Tax BNESTIENT BANING
Cash Flow to Midstream Unitholders

g 018 200 0 iz Tarminal
Midstream Destributions. §1.72 S22 §285 §342 £4.10
(=) Projected Tax Liability' .00 (0.00) (0.00) {0.01) (0.01)
After Tin Digtribution §1.72 5221 5285 5341 5409
Basis al YE1T e e
[-) Distributions Recelved (2018-2022) (14.30)
[#) Met Income Alicoated {3018-2022) (283)
Basis a1 YE2022 $6.14
Sale al 122172022 - Assurnes Cument Midstream Linit Price §1235
{+) Basis al YE2022 (6.14)
(-] Passive Acthily Losses at ¥ E2022 {3.96)
Gains Subject to Tax £22158
Crrdinary Gain [ (Loss) § 1854
Capital Gain / [Loss) in
Tatal Gain / (Loss) 52215

_Tox Rata

Ordinary Income Taxes® T 5633
Capital Gain [ (Loss) Z3.5%) 078
Tatal Cash Taxes Upon Sale 5709
Sale at 1203112022 - Assumes Cument Midstream Unit Price $3225
(-] Tetal Cash Taxes Upen Sale {7.08)
Met Procesds from Sale of Unit $25.18
Stahus Quo Aer Tax Cash Flows to Midstream Uniholders 5221 5285 534 5409 S25.18
"ol Cash FIows (TE 2018) 211 5241 ] 208 S18
et Fresent Valua 5373

Source: Arkose Projactions, Arkoss Margar Modal fax hasis calcwalions grovided by PWEC, and Biosmberg marke! data as of 10-Aug-2018
* Based on PWEC propcled income aliocalion and assimed 33 4% orchadry incorme Lix rabe,
incirdes 37% ordinary income rade, 20% partnership deduction on erdinary income, and 3.6% fvestment inoome ax rate.

Potential Exhibits for Revised Offer Letter 17 |
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an H :
14 Basis of Presentation - Pro Forma After Tax WUESTMENT SRS
Cash Flow to Midstream Unitholders
1.65 x Exchange Ratio | All Equity
e 2019 2020 202 2022 Tarminal
Tax Basis o1 Year End 2017 n
Taxes Incumed in Merger (243)
Cash Recefved from Offer Q.00
Stepped Up Basis Upon Close 9
Diddends to Pro Forma Midstiream Unitholder 221 5285 $353 £430
% ReC BO%. 1% B7% 1%
% Q0 20% 29% 3% %
Retum of Capial $1.76 5203 2.3 $264
Qualified Dividends Tax Rate 045 081 117 188
Prejected Tax Liabisty O 049 02 (040)
‘Alber Tax Distibutons 5210 5265 ¥ 5250
Sale at 1231122 - Assumes No Change in Value from Conslderation Received In Transaction I k1]
(-] Basis on Cenversion {31.91)
[#) Cividends Treated a5 Retum of Captial 878
Gain on Sale Tax Rate £878
Tex o Gan s208
Sale at 1231122 - Assumes No Change in Value from Consideration Received in Transaction s
[-) Taxes en Gain (208
Me! Procesds $282
Tetal Cash Flow (2.43) 5210 5263 825 5390 s3a2
P of Cash Fiows (TE 2018) WZd3)  S200  $230  $2% 3280 5203
Met Present Value 5 27.60

Source: Arkese Projections, Arkose Merger Model, fax hagie cakewations provided by PWC, and Bloomberg marke! dala ag of 10-Aug-2015

Potential Exhibits for Revised Offer Letter
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Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

Discussion Materials

August 20* 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 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
m's Disclaimer DIVISION

These matenals have been prepared and are provided by Goldman Sachs on a confidential basis solely for the information and assstance of the Conflicts Committes of Board of
Directors of Arkose GP LLC (the *Committee”), the general partner of Arkese GP LP (the "Company™), in connection with its consideration of the matters referred to herein. These
materials and Geddman 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 Cenfidential Infarmation was not prepared with a viewto public disclosure or
to conform to any disclosure standards under any state, federal or international securities laws or other laws, rules or regulations, and Goldman Sachs does not take any
respansbility for the use of the Confidental Information by persons other than those set forth above. Notwithstanding anything in this Confidential Infarmation o 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 materials of any kind
{including tax opinicns and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is net a product of its research departmant,

Goldman Sachs and its affiliates are engaged in advisory, undereriting and financing, principal investing, sales and trading, research, investment management and other financial
and nonfinansial 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 econcmic interests or with which they co-invest, may at any ime purchase, sell, hold or vote long or short pesiticns and investments in securities, derivatives,
Iaans, commadities, currencies, credit default swaps and other financial instrurnents of the Campany, any other party to any transaction and any of their respective affilates or any
curency of comenodity that may be involved in any ransaction. Goldman Sachs' investrment banking division maintaing regular, ordinary course client service dialogues with clients
and potential clients 1o review events, oppartunities, and cond®ions in particular sectors and industies and, in that connection, Goldman Sachs may make reference b the Gompany.
but Goldman Sachs will not disclose any confidential infarmation received from the Company.

The Confidential Informatian has been prepared based on historical financial informaticn, forecasts and other information obtained by Geldman Sachs from publicly available
seurces, 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 infermation). In
preparing the Confidental Information, Goldman Sachs has relied upon and assumed, withoul assuming any responsibibty for independent verification, the accuracy and
completeness of all of the financial, legal, regulatary, tax, accounting and other infarmation 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 independent evaluation or appraisal of the assets and liabaes (including any contingent, demvative of other off-balance sheet assets and
liabilities) of the Company or any other party to any transaction or any of their respective affilates and has no obligation t svaluate the solvency of the Company or any ather party
to any transaction under any state or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information de not purport to be
appraisals nor do they necessarily refiect the prices at which businesses or sacurities actually may be seld or purchased. Goldman Sachs' role in any due diligence review is limited
sclely to perdomming 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 necessardy ndicatve of actual future results, which may be sgnificantly mone or less favarable than suggested by these analyses, and Goldman Sachs does
not assume responsibility if future results are matesially diferent from those forecast.

The Confidential Information dees not address the underlying business decision of the Company to engage in any transaction, of the relative merits of any transaction or strategic
alternative referred to herein as compared to any other transaction or alternative that may be available 1o the Company. The Confidential Information is necessarily based on
econamic, monetary, market and other condiions as in effect on, and the information made available to Gokiman Sachs as of, the date of such Confidential Information and
Goldman Sachs assumes na responsibilty for updating or revising the Confidential Information based on circumstances, developments or events cccurring after such date. The
Confidential Infarmation does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company or
any cther person as to how to vote or act with respect to any ransaction or any other matter. The Confidential Information, including this disclaimer, is subject to, and governed by,
any written agreerent between the Company and the Comrrittee, on the one hand, and Goldman Sachs, on the ether hand,
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5 Review of Offers to Date B
Summary of Economic Terms
Date Proposal Summary
4-Jun-2018  GP Proposal 1.60x Exchange Ratio (All equity)
14-Jul-2018  Midstream / Upstream Response  1.96x Exchange Ratio (1.75x + $4/unit cash)
20-Jul-2018 Revised GP Froposal 1.65x Exchange Ratio (All equity)
Revised Midstream / Upstream , .
25-Jul-2018 Response 1.91x Exchange Ratio (1.71x + $3.84/unit cash)
12-Aug-2018 Revised GP Proposal 1.70x Exchange Ratio (All equity)
Revised Midstream / Upstream : .
14-Aug-2018 Respotise (InPersen) 1.865x Exchange Ratio (1.71x + $3.00/unit cash)
14-Aug-2018 Revised GP Proposal (In Person)  1.70x Exchange Ratio (1.5449 x + $3/unit cash)

Node: All-in exchange ratias baged on the axchange rato aquivalent o the cash companent bagad on the price dale referencad i the respective offers.
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Summary of Key Terms and Conditions
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INVESTMENT BANKING

DIVISION

Description of Transactions

Consideration to Midstream

Midstream Transaction

GP converts into Delaware C-Corp

GP acquires all outstanding units of Midstream far a mix of
cash and stock, issuing [1.5449x] shares and paying [$3.00
per unit] in cash, representing an aggregate exchange ratio of
1.70x as of 10-Aug-2018, the reference date used in prior
negotiations

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
(<§20mm) cash taxes in 2022 and substantial tax
attributes remaining at the end of the forecast period

Assumed that coverage ratio adjusted so that Midstream
unitholders are made whole on an “All-In” Exchange Ratio
basis through Q4 2019, pending approval by New AMGP
board

Settlement of Series B Profit Interests in IDR LLC

Series B units of IDR LLC exchanged at Transaction
Anncuncement for 18.5mm shares of GP

Conditioned on completion of the Midstream transaction

Proposed Shareholder / Unitholder Votes

Souvrce: Arkese Midziream and Arkose GP 2017 10 10-Qg and Bioomberg market data as of 16-Aug-2015

Majority of public unaffiliated shareholders of GP and
Midstream to vote separately to approve transaction

14-Aug Offers

GP Midstream
Equity Exchange Ratio 15448 1.7100 x
(x) GP Share Price (10-Aug-2018) $1934 §$1934
Equity Value of Offer $2088 §3307
(+) Cash Consideration Per Unit 3.00 3.00
Total Offer Value §3288 $3807
"All In" Exchange Ralio’ 17000x  1.8651 x

Pro Forma Shares Qutstanding
GP Shares 186.2 186.2
Midstream Uinits 187.0 1870
(+) Midstream LTIP 1.1 11
Midstream Fully Diluted Units 1881 188.1
(%) Equity Exchange Ratio 15440 %  1.7100 %
Shares lssued to Midstream 2086 AT
GP Shares to Series B Unitholders 185 185
Pro Forma Shares Cutstanding 4953 526.4
Pro Forma Ownership

GP Shareholders T6%  3B4%
Midstream Unitholders 587 B1.1
Series B Unitholders 37 35
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Sources and Uses and Pro Forma Capitalization

1.70 x Exchange Ratio to Midstream | 18.5mm Shares to Series B Unitholders

INVESTMENT BANKING
DIVISION

Sources Uses
Midstream
Existing Balance Sheet Cash (Est. YE 2018) 35 Purchase of Midstream Equity - Equity Consideration $ 5621
Issuance of New Debt to Fund Transaction’ 577 Purchase of Midstream Equity - Cash Consideration 564
Setflement of Series B Units 358
Cash to Balance Sheet 5
GP Transaction Expenses 13
Existing Balance Shaat Cash (Est. YE 2018) 30
Issuance of New Equity to Midstream 5621
Issuance of New Equity to Series B Unitholders B8
Telal Sources $ 6,561 Total Uses $ 6,561
Estimated Capitaliation at YE 2018
Status Quo Pro Forma
% LTM % LTM
$ EBITDA 5 EEITDA
Consolidated Arkose Midstream {Midstream + GF)
Cash §5 §5
RCF Borrowings 498 498
Senior Notes 1,150 1,150
Mew Debl lo Fund Transaction - 577
Capitalization of Waler Drop Dovan (2019E) 125 125
Tolal Debt $1,773 24x $2,350 32x
Mebt Debi 1,768 2.4 2,345 32
Consolidated Liquidity Profile
Consolidated Cash and Cash Equivalents $5 $5
(+) RCF Availability 1,500 1,500
{-) RCF Borrowings (Assumas Cash Payment Funded by Revolver) (498) {1,075)
Tolal Consolidated Liquidity $ 1,007 3 430
LTM Adj. EBITDA (YE 2018) %730

Soures: Arkose Projections, Arkose Midstream and Arkode GF 202018 10-0%, and Bloombarg marke! dats ag of 16-Aug-2018

Nole: GF and AM prices as of 10-Aug-2078.

" inclides ransaclion axpanes.

.5|
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4 Summary Impact of Cash Pool on Key Financial =~ NVESTMENTBANKNG
Metrics at New GP
Management Base Case | lllustrative 1.700x All-in Exchange Ratio
Net Leverage el T Breakeven Coverage'
B8 X x8 , 3
HE - : - g :

M8 2019 2020 2021 a2 M8 20 2021 22

Financing Surplus / (Need)?

Free Cash Flow?

. & &
7 § 8
o, @ @
(]
@ W

& = @ &

;8 75

© W

2018 2020 202 2022

2ma 20 2021 22
® Status Qua  #1.700 x Aggregate Exchange Ratio | $3 1 Unit Cash Paol

Souree: Arkase Frojeclions. Arkose Merper Model and Bloomberg marke! data & of 18-Aug-2018
! Baead on total digibutons assuming DPS set based off of Midetream 5.0. base case DPU dhvided by the al-in exchange rabic of 1.70x.  Azsumas breakaven distnbutions pax.
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an i i i INVESTMENT BANKING
“d Summary Give Gets Analysis at Various A
Exchange Ratios
| Dividend Discount Model' | | Present Value of Future Share Price?
Status Quo $23.15 [ ; s o1 Status Quo s17.92 N : 309
 PF@1.700x s2504 [ S o 42 PF@1700x s221¢ [N <3513
PF@1725% 52481 N 5 011 PF@1725x s7107 I s 3479
PF@1.750x s245¢ [ 574 PF@1750x s2176 I S 3446
| safunit || PF@1775x 52435 [ s o 36 PF@1775x §2155 N 3414
H i
L CashPodl 11 pF@1800x $2412 [ S 36 95 PF @1600x s213¢ I S 33 52
PF@18%5x% s2a00 [ ¢ 52 PF @1825x s2114 [ <3350
PF@1850x s2366 I : 3527 PF@1850% s20s N 2321
_PF@1865x $235 [ S 5 07 PF@1885x 2063 NN s 3303
| PF@1TSX 52402 N : &1 PF@1725x §21.35 I s 3356
E‘_:ﬁ..ll_l?ggi_r-,f"if PF@1.750x 52360 [ s > < PF@1750% s21.16 I s 3325
PF@1775% s25 [ ;12 PF@1775% 5205 N ;296
~PF@1800x s233 [N s 77 PF @1.800% s2077 I s 3267

Source: Arkose Frojections and Blcombang markel dala ag of 16-Aug-2018
" Leny DOM vanlies cakeutated wsing & 1.5% PGR and & 10% discounl rate and high velues calculated uging a 3.0% PGR and a 8% discoun! rate.

L ey vailie calealnled ag 30195 dividend capialized sl & 7.0% and 7.5 % for slalus que and pro forma respeciively. High value cakulited a5 20 E dividend capitalired af a §.0%
and 6.5% yheid for slatus quo and pro forma respactively. Analysiz assumes 9% col of equity in bolh the status quo case and the oo forma cage.
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4 |llustrative GP / Midstream Contribution Analysis T B
($ in millions)

Aggregate
Arkose GP IDR LLC Midstream Exchange Ratio
Common Shares Series B LP Unithalders Ratio of Cash Distributions To Midstream'
R FY 2016E $100 §7 5320 T in% 3140
-2
5 el x FY 2019 165 12 414 EZN EDEETT 2454
gog
Bws
§tee MR 218 2 = - R
= W £
358«a
% g ;_.. FY 2021E 324 26 640 m[ 1435
a2 FY 2022 43 34 767 ETH 1819

1.700 % All In Exchange Ratio (All Equity) ENEETTEE o
1.800 % Al In Exchange Ratio (All Equity) Im 1.800

1.865 x All In Exchange Ratio (All Equity) EEl 1.865

Source: Arkose Frojactions
T I the status quo ease analysis, calculaled assuming fived 18.5mm sharss fssued i ratire Saries B units and exchange ratio to Midstream requinad 1o set GPS pro forma ownership squal o its portion
of cash dishibutions. For New AMGP, reprasents proporional ownarship based on an al-aquity offer 8l a given exchange rabio.

8|
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" Historical Midstream and GP Market Cap e LT
Based on 5-Trading Day VWAP & AMZ Index | Status Quo Series B Conversion

Mechanics | Since 01-Jun-2017

B66% -
B4%
i | 62%
Historical
Midsiream B0% ] 60 %
Beta to !
AMZ:
1.15
58% -
56% -
Jun-17 Aug-17 Oet-17 Diec-17 Mar-18 May-18 Aug-18

w— fbaciute Price e AMZ Inclesced (26-Jan)

Saurce: Bloamberg marke! dals as of 18-Aug-2018
" Baged en weekly % change over the past two yeors. GF baeta unavadable due fo limied trading history.
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4 Historical Midstream and GP Market Cap BAESTMERT BARKING

DIVISION
Based on 5-Trading Day VWAP & AMZ Index | Status Quo Series B Conversion
Mechanics | Since 01-Jun-2017

Exchange Ratio Required To Equal Percent of Total Status Quo Equity (Assuming 18.5mm Shares to Series B)

\/ 1.6223 x

20000% 4

18000 |

16000 {
14000 % |

12000 |

Midstream Perspective!

10000 % : :
Jund7 Aug-17 Qet17 Dec17 Mar-18 May.18 Aug-18

20000 x

1.8000 x

. \///L‘M\-\,_ wmﬂﬁx
1.4000 % v 1.4414 x

1,2000

1.0000 x T T T T T
Jun-17 Aug-17 Qet-17 Dec-17 Mar-18 May-18 Aug-18

GFP Perspective?

e ANZ Indlesed (26-Jan)  ——Absolite

Sowce: Bloamberg marke! dats s of 18-Aug-2018

' Defined as the exchange ralio that resuits in Midsiream owning an percent of the pro forma company equivalent Io their perceniage of the observed market cap, with GF's shares plus the 18.5mm
shares squivalant lo GFs parcentage of the cbeerved marke! cap. 7 Defined a3 the axchange ralo that resuits in GP owning a parcent of the pro forma company squivalent fo it parcentage of the
obsared markel cap, wilh Midsiream's units plus the perbian of [he 18.5mm shares issued lo the Serias B thal is in axcass of the markel conversion machanism of the Sares B squnalen! i GP's
pertion of the obsarved markel cap. The portion of the 19.5mm s fssued lo the Series B that would aleo be issued based on the status quo mechaniam i included in GP's ownership.

10
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lllustrative Analysis at Various Equity Values TN B oy,
Pro Forma Arkose GP + Midstream

P10 of 20192022 PV of Regidunl Step
Cash Tax Savings: Up in Tax Basis ot End
~£289mm’ of Forecast: S488mm’
Combined Approx. Combined
Market Gap - Market Gap -
Curment Valus Indexed Valug
Ihustrative Equity Value Before Cash $0.272 $8,500 $6.750 §10,000 510250 $10.5m
(<} Cash Consideration (564) (564) {584) {564} (5641 {5684
Ilustrative PF Equity Value® § 8,708 58,508 8,188 § 8438 5 0,088 § 683

|

d $hare Price + Pro Rata Cash Proceeds | % Premium ve, Currenl Und Price (530,23)

Source: Arkose Projections, Arkoge Merger Modsl and Bisomberg marke! dale a5 of 16-Aug-2018

Nole: Analysis agsumes 18.5mm shares issued lo Seres B,

! PYD calculnled based on midyeer comvention and discounted to 30-Jun-2018 PVI0 of residual step up calculaled fam PWC/ARkoge pronvided deprecialion schedule for slap 1 i tax basis assuming
1.75x anchange ratio and sharabini prices a8 of 16-Aug-2015, analysis assumeas 35.53% lx rale.

I Arknse status quo equily value based on combined Midstream dilrled equity value, marke! impbed Seres B value, and GP equity value. Pro farma share count includes LTIP.
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INVESTMENT BANKING
DIVISION

All In Exchange Ratios | $3 / Unit Cash Pool | Mixed Election Unitholder Perspective

GP P.F. DCF/ Share Acc. (Dil.) l | GP P.F. DPS | Share Acc. (DIl.)' Midstream Tax on Gain
2019 2020 2021 2022 Total 2018 2020 2021 2022 Total  Federal +State
% 1700x| 88% 52% 39% 26% 44% 47T% % 25% 220% 2%  $196 $ 2.40
& lirs | 6 st 3 25w 4 29 M 18 % 207 254
E 1750 | 84 49 33w 4 @ 2 8 W 18 5 218 267
Olizs| &8 4 3 2 4 0 2 2 16 24 229 281
1,800 81 47 34 2 39 38 26 20 15 2 240 295
| Midstream P.F. DCF / UnitAcc. (Dil) || Midstream P.F.DPU/Share Acc. (Dil)* | | Breakeven Coverage:
2 2019 2020 2021 2022 Total 2019 2020 2021 2022 Total 2019 2020 2021 2022
g 1700 (M% (&% ()% 0% (2% @%  @% @% 0% @% 128x 122x 120x 116
glhus| & @ 0 1 ) @ & o 1 @ 12 12 121 147
§ 10 | ® @ 1 2 ) @ @ 1 @ 130 123 121 147
g 1.775 (5) (1 1 2 (0 (8 (4) (@ 2 (] 130 123 122 148
180 | @ 2 3 0 @ @ 1 3 13 124 123 118
Status Quo Coverage 131x 147x 111« 105 xI

Source: Arkose Frojaclions, Arkoee Merger Modsl and Blsomberg marke| dela as of 16-Aug-2018
! DPE secralion (dilution) Based on constand caverape in 20-22 and Midstream unitholders kepl whoke on g0 albin xchange ralio basis in 19
! Breakaven coverage calcirlaled ag the coveraps ratio required i keep Midsream unitholders’ cash disiribulions whole on an allin exchange rabio bagis.
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

INVESTMENT BANKING
DIVISION

All In Exchange Ratios | $3 / Unit Cash Pool | All-Equity Election Unitholder
Perspective

Souree: Arkdse Frojeclions, Arkoce Merger Model and Bloomberg marke! dila a¢ of 18-Aug-2018

| GPP.F.DCF/Share Acc.(DIl) || GPPF.DPS/Share Acc. (DiL) Midstream Tax on Gain
2019 2020 2021 2022 Total 2018 2020 2021 2022 Total  Federal +State
:E: 1700x] 88% 52% 39% 26% 44% 47% 3% 25% 20% 27%  $196 $2.40
g lis| 8 s ® » 4 4 29 4 19 26 207 254
E 1750 | 84 49 3w 4 a 2 28 23 18 2% 2.18 267
Sl 8 & 3 2w 0 21 2 18 M 229 281
1.800 81 47 34 21 39 38 26 20 15 22 240 295
| Midstream P.F. DCF /Unit Acc. (Dil) || Midstream P.F.DPU/ Share Acc. (Dil)* | | Breakeven Coverage:
E 2019 2020 2021 2022 Total 2019 2020 2021 2022 Total 2019 2020 2021 2022
g 1700x] 3% 7% 10% 1% 8% 0% 4% 8% 10% 7% 128x 122x 120x 1.16x
& s | 3 7 10 11 9 0 5 9 1 7 120 122 121 147
§ 1750 | 4 8 1 12 9 0 s n 7 130 123 121 147
g 175 | 4 8 1M 1310 0 6 10 12 8 130 123 122 118
1800 | 5 9 12 13 10 0 6 10 13 8 131 124 123 118
Status Quo Coverage  131x  147x 1.11x  105x

* DPS gecrelion (diutior) based on constan! covevage in"20-22 and Miditream unitholders kep! whol on o all-in exchange ralio bagis in 19
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U llustrative Potential Discussion Points for

INVESTMENT BANKING
DIVISION

Midstream Proposal - To Be Discussed

Primary Objectives

Main Observations About Proposal Prior Areas of “Push-Back”

B Need to reach agreement
expeditiously or move on

B Merger consideration
— hAggregate exchange ratio
— Implied mixed consideration
B AR governance proposal

B Series B vesting

m Value of governance
enhancements to protect
unitholders/shareholders

B Near-term value of $[32] - $[33] per
unitin New AMGP

— Mot a “short-change” of the
individual unitholder

— Mot a “back-door” distribution
cut scenario

— Greater upside for AM in New
AMGP versus status quo

B Equitable accretion
B Appropriate premium
B Acceptable status quo

B Desire for something compelling
and worth-doing

B Large cash pool as you've
requested

— Majority of AM unitholders will
look at this on a pre-tax basis

— Still, conceded large cash pool

- Public: Covers hypothetical
cash taxes for average
unitholder

- AR: Minimum of $3/unit and
potentially much more

B Equitable split of accretion

— AM unitholder receiving mixed
consideration essentially whole
over 4-year period on DCF —
exclusive of cash consideration
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ml‘;lillll INVESTMENT BANKING
DIVISION

Appendix A:  Additional Reference Materials
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o4 Implied Premiums and lllustrative Ownership

Impact at Various Exchange Ratios

INVESTMENT BANKING

DIVISION

Last 30 Trading
Close  Day VWAP

lllustrative All Equity Exchange Ratlo Range

llustrative Exchange Raties (Midstraam { GF) 162x 186 x 1700x 1.728x  1780x 1778x 1800x 1.825x 1850x 1868
Shares lssued for Midstraam® 304 3z | 320 325 329 334 339 3 348 351
[+) Series B Conversion 19 19 E 19 19 18 18 19 19 18 18
[+) GP Shares Quistanding 186 186 186 185 186 186 186 186 186 186
Total Shares Outstanding 509 516 525 529 534 539 543 548 553 556
Metrics
Current Midstream _ GP Implled Premia
Last Close 3028 372 0% 2% 5% 7% 8% 10% 1% 13% 14 % 15 %
30-Trading Day VAP L] 18.06 2) 0 | ] 7 9 10 12 13
Midstream VWAP f GP Closing Pric -] 1872 (4) @ | 1 2 4 5 7 8 10 11
At 26~Jan-2018 [1 Trading Day Prior to Strategle Review) E
Last Close $3F s20 B% 0% F 13% 15% 18 % 1®/%  20% 2% 2% B
30-Trading Day VWAP 3023 1983 T 9 | 12 14 15 17 19 20 2 23
Midstream VWAP | GP Closing Pric 3023 2202 18 71| 24 2% 27 25 31 13 % 36
|
Pra Ferma Ownership - All Equity |
Midstream 98% 604 % { §10% B13% 6&17% 620% G23I% E28% 6I0% 632%
Series B 3B 36 | 35 35 35 34 3.4 3.4 33 33
GP W6 w1 | s 352 48 46 343 340 37 n5
Source: Arkose Midsiresm and GP 2017 10-Ks and Bioombery marke! data as of 16-Aug-2018
Nofe: Soms values not shaded due to rounding.
 Ineludlee ~1imm units under Midetreasye LTIP and ~187mm comman Lt sutslanding.
Additional Reference Materials 16|
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T YTD Stock Price Performance NVESTMENT BANKING

Arkose Absolute Price and AMZ Indexed Prices | Indexed Based on GP Peak
(26-Jan-2018) and Day Prior to Special Committee Formation (23-Feb-2018)

Midstream GP
536,00 $2400 -
53400
£2200
$3200
§31.06
§ 2064
§30.28
530,00
52000
Historical
Midsiream
Beta to e
AMZ 1 $1872
1.15
18.00
$26.00 :
52400
$1600 -
52200
S 00 +— - S g ST = 2 £ 1400 .
Jan-201. Mar-2018 May-2018 Aug-2018 Jan-2018 Mar-2018 May-2018 Aug-2018
— Absolute Frice e AMZ Indexed (26-Jan)

Saurce: Bloamberg marke! dals as of 18-Aug-2018
" Based en weekly % change over the past two yeors, GF bata Unavadable due fo limited trading history.

Additional Reference Materials 17|
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I Historical Midstream and GP Market Cap L L
Based on 5-Trading Day VWAP & AMZ Index | Status Quo Series B Conversion

Mechanics | Since 1-Jun-2018

Midstream Market cap

$5,970
$ 5,804

Jun.17 Aug17 Oct:17 Dec-17 har-18 May-18 Aug-18

GP Market Cap

§4,500

$ 3,883
$3,500 §3622

3,000

§ 2,500 T T T T T T
Jun-17 Aug-17 Oct-17 Dec-17 Mar-18 May-18 Aug-18

w— fbaciute Price e AMZ Inclesced (26-Jan)

Source: Bloamberg markel dafa a2 of 16-Aug-2018

Additional Reference Materials 18
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"I Determining Arkose’s Overall Status Quo Yield ~ /NVESTVENTaAKING
($ in millions, except per share / unit data)

Calculation of Combined Equity Value Calculation of Yield
AML
Indexed Based on Current Based on 26-Jan
Current  From Prices Index
Close 26-Jan 2019 2020 2019 2020

Basic Midsiream Units 187
(+) Midstream LTIP 1
Midstrearn Diluted Unit Count 188 Midstream LP DPU $2.21 5285
(%) Midstream Unit Price 30.28 31.06 (/) Midstream Unit Price 30.25 30.28 31.06 31.06
Midstream Diluted Equity Value 5606 $5842 Implied Yield 73% 04% _ 7.1% 92%
Current Premium (Discount) to Index (3)%
GP Shares 188 188
(+) Series B Converted Shares’ 4.8 53
GP Diluted Share Count 191 1891 GPDPS $0489 $1.34
(x) GP Share Price $1872 $2064 (/) GP Share Price 18.72 18.72 20.64 20,64
GP Diluted Equity Value $3576 $3053 Implied Yield 47% 72% 43% B5%
Current Premium (Discount) to Index (10)%

Distributable Cash Flow® $ 795 $ 4950

Distributed Cash? 591 802
Arkaose GP Diluted Equity Value $9272 59795 Implied Equity Value / Total DCF 1.7 x 98x 123x  103«x
Current Premium (Discount) to Index (5)% Implied Distribution Yiald 6.4 % 8.7 % 6.0 % 82%

Sowce: Arkose Projections and Bleomberg markel data as of 15-Aug-2018

Nole: Share counts based on 202018 Midsieam and GF 10-0s.

" Corrant Cloge based on 20-0ay VWAR, Indexed Seres B values based on GP shalus quo marks! cap and $8lus guo Seres B conmversion,
! Based an total DCF al Midsieam, axcluding frxes af GF

' Based on dizinbitions to LPs al Midstream diskribulions fo Sanes B umtholders, and dhvidends lo GF share holders

Addibonal Reference Materials i |
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Pro Forma GP | 1.7000 x All-Exh. Ratio (1.5397 x Equity + $3.00 / Unit Cash)

($ in millions, except per share data)

INVESTMENT BANKING

DIVISION

Assumptions Illustrative Discounted Cash Flow
B Implied value as of  Pro Forma OOM H18 Fiuk] 2020 0 Wi Terminal
60018 Dovidends Recened S054  §130 5175  §218  §286  SZi4
Parputuity Grewth Rate 20%
B DiscountedUsing  jmpked Temninal Valie s
mid-year Implied NTM Yield at ¥.E. 2022 67 %
comeention
Total Cash Flows 5054 $130 51,75 218 5266 §31.2
B Perpefuity growth  Brosent Value of Cash Flows s052 5119 S147  SieE S8 52212
rate of 2.0%
\mplied Per Share Value of Fro Ferma GP 5 2687
B Keof 9.0% Ann Avg
) Pra Forma Tax Attribites @ Eﬂ % 20_28 3027 2028-2032
B Distribution pOlisy  “Seg Up Degreciation 551 5507 S46d S5z sMz | S0
:‘E:j;? that (%) Tax Rale 25% 25% 25% 25% 25% 25%
mi!mF;Tsdo pot  uih Tax Savings 140 128 "7 15 1z 596
incur dilution in Present Value of Cash Tax Savings 54 577 ) £ 57 557 535
ﬁ;:dn;?olz?;sm Total PV of Cash Tax Ssvings %513
coverage Vil Per Fro Foma Share $104
e Imphed Per Share Vol of Pro Forma GP + Tax Sergies 2991
| Perpetuity Growth Rate | Implied Terminal Yield |
1,50% 2.00% 2.50% 3.00% 1,50% 2.00% 2.50% 3.00%
z 80% 53263 38 $3738 5 4048 63% S8% 53% 4.8 %
E 85% 30,33 217 3432 3667 67 62 58 53
- 2.0% 28.33 29 3173 3385 72 57 62 57
i 95% 2658 2734 2950 3120 786 12 67 62
- 100 % .04 Fibr] 2756 2910 81 76 72 67
Source: Arkose Projaciions and Bicombang mavkal data as of 16-Avg-2018
! WZ2E FF DPS incilude s pavtial lax shiekd, levminal DPS calewaled baged on assumed 20% effecthe cash lax rale per managament's guidance.
Additional Reference Materials 20)



PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

an : .
i llustrative Present Value of Future Share Price - NVESTVENT BANKIG
Pro Forma
1.7000 x All-Exh. Ratio (1.5397 x Equity + $3.00 / Unit Cash) | ($ in per share amounts)
Pro Forma 2H18 218 2020 2021 2022
Cash Flows to Equity
Pro forma Dividend Per Share F054 5130 5175 §218 5265
yleld based ) )
on blended | Discount Pesiod for Dividend Received' 0.25 1.00 2,00 300
2019 and " 5
2050 lllustrative Cost of Equity %
Midstream | Discount Factor 0.98 082 084 07y
and GP
status que Present Value of Dividend Recewed 5052 §1.18 §1.47 5168
yields
Present Value of Future Share Price at Year End
NTM Dividend Per Share at Year End 5175 5218 §268
llustrative NTM Dividend Yield T.0%
Implied Year End Share Price 524,96 53.00 §37.85
Discount Penod for Share Price® 15 25 35
Discount Factor 0.88 0.8 0.74
PV of Future Share Price 52184 $25.07 £28.10
(+) PV of Cumulative Dividends Received 1.72 319 4.87
PV of Future Share Price and Dividends 523,65 528,25 £3206
Pro Forma Implied Value at Status Quo Implied Value at
Various Yields Varicus Yields
219 2020 2021 2019 2020 202
= 65 % §2534 $30.18 53513 6.0 % §2072 §2583 % 3096
E § E 7.0 % 23685 28.2% 3296 85 % 18.21 2383 2885
8 5% 2218 26.58 3.0 T0% 1782 2229 2705

Source: Arkose Managemand. Bloamberg marke! dala ag of 18-Aug-2018
* Disiributions discounted sccerding o the midperiod comvention; &l vilues discounted fo 30-Jun-2018.

Additional Reference Materials

2|



PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

el lllustrative Arkose GP Discounted Dividends Analysis NVESTVENT BANNG
Status Quo GP | ($ in millions, except per share data)
Assumptions Illustrative Discounted Cash Flow
B Implied value as of  Stafus Quo DOW H18 Fiuk] 2020 0 i Terminal
6302018 Dividends Reseived 508 S088 138 si4 sam sim
Perpetulty Growth Rate 20%
B Discountedusing  Implied Teminal vake §3238
I'I"'d-}'E‘al Implied NTM Yield at ¥.E. 2022 6.7 %
comnvention Total Cash Flows g0 089 g1 £1.74 222 £3236
N Perpetuity growtn PS80 Ve ofCash Fiows SO0 SoBl S5 siat 51T smw
rate of 2.0% Imphed Per Share Value of Pro Fema GF 0
B Keol30%
Parpetuity Growth Rate | Implied Terminal Yield |
T50%  200%  250% 3 150%  200%  250%  3.00%
z sow[ sSan77  S2308  S3BI0 S3891 6.2 % 58 % 5.3% 48 %
5 asm| 2845 037 3250 52 6.7 62 58 53
. aos| 2845 28,08 29,97 2216 7.2 87 B2 57
5 asm| 2469 .10 7.1 2957 78 72 B.7 62
10.0% 2315 2428 25,77 27,35 8.1 76 7.2 &7
Source: Arkose Projaciions end Bloombarg mavkal ¢ata ag of 16-Aug-2018
Additional Reference Materials 2|



PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

L1 i i INVESTMENT BANKIN

i lllustrative Present Value of Future Share Price - NVESTVENT BANKIG
Status Quo
($ in per share amounts)
Pro Forma ZH18 2019 2020 2021 2022
Cash Flows to Equity

Proforma | Dividend Per Share 03 5089 5134 $174 s222

yleld based ) ) \

on blended |  Discount Pesiod for Dividend Received 0.25 1.00 2.00 300

m;g;m Illustrative Cast of Equity 80%
Midstream | Discount Factor 0.98 02 054 077
and GP
status que |  Present Value of Divilend Received §0.30 5081 §1.13 §1.34
yields
Present Value of Future Share Price at Year End
WTM Dividend Per Share at Year End 5134 $174 §22:2
lllustrative NTM Dividend Yield 5%
Implied Year End Share Price 52080 32678 $34.16
Discount Penod for Share Price’ 15 25 35
Discaunt Factor 0.88 0.81 074
PV of Future Share Price $18.10 52159 §25.27
(+) PV of Cumulative Dividends Recetved 111 224 358
BV of Future Share Price and Dividends 51921 523,83 £2885
2019 2020 2021
2 5.0 % A7 525683 §30.96
=43
3 85%] 4o 7383 2885
o T.0% 1762 2229 705

Source: Arkose Managemand. Bloamberg marke! dala ag of 16-Aug-2018
* Disiributions discounted sccording o the micperiod comvention; &l values discounted fo 30-Jun-2018.

Additional Reference Materials

2|



Exhibit (¢)(30)

gglglgun INVESTMENT BANKING
DIVISION

Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

Precedent Premia Reference Materials

August 21, 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 investmnt advice, Gokdman Sachs does not pravide accounting, tax, of legal advice



man i i i i INVESTMENT BANKING
‘it Implied Premiums and lllustrative Ownership ot
Impact at Various Exchange Ratios
LGa:t Midstream
=t Last Offor
Last 30 Trading
Close  Day VWWAP Illustrative All Equity Exehange Ratie Range
liustrative Exchange Raties (Midstream ! GF) 1.63x 166 % 1.700x  1.725x 1.750x 1.775x 1.500x 1825x 1850x 1.865x
Shares Issued for Midstream’ 08 n2 2] 325 328 3 339 343 348 ki
(+) Serles B Corversion 12 19 19 18 19 19 13 19 18 18
(+) GP Shares Quistanding 188 186 186 186 188 185 185 186 186 186
Total Shares Outstanding 511 §17 525 528 534 539 543 548 553 556
Metrics

Current Tidstream GF Implied Premla

Last Cloge §306 51909 {0y 24 4% 6% 8% 9% 1% 12% 14 % 15%

30-Trading Day VWaP .58 1903 2 0 2 4 ] ] 10 1 12

Midstream VAR | GP Closing Price 358 19.08 2 o 3 4 ] ] 10 12 13

At 26-Jan-2018 (1 Trading Day Prier to Strategle Review)

Last Close $;1 snm 8% 10 % 13 % 15 % 16% #B% 0%  M% 0 2% 24 %

30-Trading Day VWAP 0z 1993 7 9 12 14 15 17 19 20 2 3

Midstream VWAP { GP Clasing Price .23 2202 18 ra 24 26 7 2 i 33 35 36
Pra Farma Ownership - All Equity

Midstream 599% GD4% Gl0% 613% BIT% 620% B23W GREW E30% 63I%

Series B 36 36 35 35 35 34 34 54 33 33

GP 3B5 360 /5 352 349 346 343 340 33,7 35

Souree: Arkase Midskeam and GF 2017 10-Ks and Bibombery markel dila a5 of 20-Aug-2018
? Ingludes ~1mm units under Midztream’s LTIF and ~187mm comman units outelanding.

1



W Perspectives on Precedent Premia INVESTMENT BANKING

DIVISION
30-Trading Day VWAP Basis
Average: 13%
Median: 10% = Stock Consideration e Mixed Consideration
B% o7y
== (Cach Consideration = = Tax-Deferred Transaction
D% 0% 00

[
16%

Date Jan-18 May-16 Feb17 May-15 May17 Aug-18 MNov-15 Aug-14 Jun-18' Aug-14 Aug-14 Aug-13 MarA7 Jun-18 Mar-18" Aug-13 Feb-18" Jun17 Feb-18

WTTI

Acquirer  AROC SEMG OKE CEQP ETP ETE TRGP KM TRP KM L PXD Buckye

LNG WME PAA  TEGP WPTInc NS

Target  APLP RRMS OKS CMLP PTXP ETP NGLS KMR CPRL EPE KWMP PSE WVMITI COH WRZ PNG TEP WFET  H&H

Sowce: Compary lings, ress reieases, and Bioombarg markel data ag of 20-Aug-2015
Mole: Al pramia calulaled based on an oMt valie derived fFam the ofersd axchange rabio limes dcquina’s 1 day prioe cliosing sharadint price plus any cash consideration dhvided by e largers 30-
trading day VWAP. ' CPPL, WPZ, and TEP calcuiated based on dates when polential Fanzaclions wene first publcly indicated o the markel.

2|



Goeen Benchmarking Midstream’s Proposed INVESTMENT BANKING

DIVISION
Consideration to Historical Market Prices
Since Midstream IPO

§ 40,00

§35.00 $ 35.80

§31.08

53000 A

§2500

§20.00

§15.00

§10.00 T v v v -
Mow-14 Aug-15 May-18 Feb-17 Nov-17 Hug-18

m— Historical Clasing Price == Current Implied Value of Midstream's Proposal (1.865¢ Exchange Ratic)

Source: Blbamberg markel dafa sz of 20-Aug-2018

3



Exhibit (¢)(31)

FRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURFPOSES ONLY

mgllll INVESTMENT BANKING
DIVISION

Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

Perspectives on Alternative Consideration Mix for Series B Settlement

August 23, 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 shoukl not be construed as consisting of investment advice, Goldman Sachs does not provide accounting, tax, of legal advice



PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

Summary of Value Distribution At Various

Exchange Ratios

(Shares and $ in millions, except per share data)

INVESTMENT BANKING

DIVISION

Pro Forma Cwnership Summary

Assurned Equity Value [$mm) 5 10,000

{-) Cash Consideration [564)

Pro Forma Equity 59436

Cash Consideration Per Share 300

[} GP Common Share Price” 1688

Exchange Ratio Credit for Cash Considerasion 0158y

Illustrative All In Exchange Ratios
Bid-Ask
Midpaint Ask

AllIn Exchange Ratio 1775 1.800 x 1865 x

[-] Cash Equivalent (0.158) {0.158) 10.158)

Equity Component 1616 % 16841 x 1.706 x

Status Quo

Pro Farma Share Count Matric

Midstresam Public’ B3 1442 1465 1523

Upstream 99 159.8 1623 1687

Senes B & 185 185 185

GF Camrmon Shares 185 186.2 186.2 1852

Fro Fomma Shares Cutstanding 5087 5134 525.7

Implied Pro Forma Share Frice % 18,55 $1838 % 1785

Value Received o Ask - Mid

Midstream Public 52943 52859 1 5300 : $58

Upsiream I 3260 1 3278 - B4
| SenesB I a3l 340 332 (11

GP - FLTR 3422 3342 (1)

Status Quo L--

Value to Paul and Glen Meric

Series B Salflement 8% 278 §278 § 260 5(9)

Exhange of Midstream Units 05 17 17 17 0

Exdsting Interest in GP Common Shares 349 = = B4L | 42 B27 (21)

Tatal Valug | 5943 S 635 5414 5(30)

Source: Comparny fiings

! Based an GP closing price on 17-Aug-2018, the refarance dale in prioe nagetiations,

? Ineludes Midstream's LTIP.

1



PRELIMINARY CONFIDENTIAL DRAFT — FOR DISCUSSION PURPOSES ONLY
‘i Potential Alternatives To Bridge the “Pain” of a  NVESTVENT BANKING

DIVISION
~$60mm Value Gap
Assumes $10bn Equity Value Before Cash Distribution Paid | ($ in millions)

Midstream /  Midstream, GF,

Deal Terms Serles B Split  Series B Split  All Parties Split
Allin Exchange Ratio 1.792 x 1.800 x 1.795 x
Midstream Units Cancelled by Upsiream (Recaive Mo Merger Consideration) 092 098 1.10
Shares Issued o Sefile Series B 17.00 17.75 18.00
Pro Forma Shares Outslanding 5089 511.1 510.2
Tolal Cash Payments § 562 S 561 $ 561
Midstream Public Target Value
Tolal Value $ 3,001 $2971 $2973 $ 2969
Delta from Target $(30) $(28) $(32)
Upstream
Total Value £ 3,260 $ 3,260 $ 3,261 $3,253
Delta from Target 0 1] {7
GF Common Shares
Total Value §3454 $ 3,453 $3439 $ 3,445
Della from Targel (0) (15) @)
Series B
Value of Equity Consideration § 343 §315 $328 $333
Defla from Target (28) (15) (10)
Paul and Glen
Tolal Value 3943 5915 925 $ 932
Delta from Target (28) (18) (11)
“Sharing of Pain®
Midstream Public Delta from Target $(30) $(28) $(32)
Upstream Delta from Target 0 a )
Series B Defia from Target (28) (15) (10)
GP Delta from Target (0) (15) [i2)]
Total “Pain” $(58) £(58) $(58)
Memo: Paul and Glen (28) (18) (11}

Source: WW mme.
2|



Exhibit (¢)(32)

FRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURFPOSES ONLY

I}HII;IIH INVESTMENT BANKING
DIVISION

Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

Perspectives on Alternative Consideration Mix for Series B Settlement

August 27, 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 outside 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 shoukl not be construed as consisting of investment advice, Goldman Sachs does not provide accounting, tax, of legal advice



FRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

man . : INVESTMENT BANKING
m'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 Committes of Board of
Directors of Arkose GP LLC (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 Geddman 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 Canfidential Infarmation was not prepared with a viewto public disclosure or
to conform to any disclosure standards under any state, federal or international securities laws or other laws, rules or requlations, and Goldman Sachs does not take any
respansbility for the use of the Confidental Information by persons other than those set forth above. Notwithstanding anything in this Confidential Infarmation o 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 materials of any kind
{including tax opinicns and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is net a product of its research departmant,

Goldman Sachs and its affiliates are engaged in advisory, undereriting and financing, principal investing, sales and trading, research, investment management and other financial
and nonfinansial 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 econcmic 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,
Iaans, commadities, currencies, credit default swaps and other financial instrurnents of the Campany, any other party to any transaction and any of their respective affilates or any
curency of comenodity that may be involved in any ransaction. Goldman Sachs' investrent banking division maintaing regular, ordinary course client service dialogues with clients
and potential clients 1o review events, oppartunities, and condions in particular sectors and industies and, in that connection, Goldman Sachs may make reference b the Gompany.
but Goldman Sachs will not disclose any confidential infarmation received from the Company.

The Confidential Informatian has been prepared based on historical financial informaticn, forecasts and other information obtained by Geldman Sachs from publicly available
seurces, 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 infermation). In
preparing the Confidental Information, Goldman Sachs has relied upon and assumed, without assuming any responsibibty for independent verification, the accuracy and
completeness of all of the financial, legal, regulatary, tax, accounting and other infarmation 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 independent evaluation or appraisal of the assets and liabaes (including any contingent, demvalive of other off-balance sheet assets and
liabilities) of the Company or any other party to any transaction or any of their respective affilates and has no obligation t svaluate the solvency of the Company or any ather party
to any transaction under any state or federal laws relating to bankruptey, insolvency or similar matters. The analyses contained in the Confidential Information de not purport to be
appraisals nor do they necessarily refiect the prices at which businesses or sacurities actually may be sold or purchased. Goldman Sachs' role in any due diligence review is limited
sclely to perdomming 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 necessardy ndicatve of actual future results, which may be significantly mone or less favarable than suggested by these analyses, and Goldman Sachs does
not assume responsibility if future results are matesially diferent from those forecast.

The Confidential Information dees not address the underlying business decision of the Company to engage in any transaction, of the relative merits of any transaction or strategic
alternative referred to herein as compared to any other transaction or alternative that may be available 1o the Company. The Confidential Information is necessarily based on
econamic, manetary, market and other condiions as in effect on, and the information made available to Gokiman Sachs as of, the date of such Confidential Information and
Goldman Sachs assumes no responsibilty for updating or revising the Confidential Information based on circumstances, developments o events cccurring after such date. The
Confidential Infarmation does not constitute any opinion, nor does. the Confidential Information constitute a recommendation to the Committee, any security holder of the Company or
any cther person as to how to vote or act with respect to any ransaction or any other matter. The Confidential Information, including this disclaimer, is subject to, and governed by,
any written agreerment between the Company and the Comrritiee, on the one hand, and Goldman Sachs, on the ether hand,

1]



PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

Merger Consideration

Series B Settlement

Pro Forma Distribution

Governance

GP Shareholder Vote

Midstream Unitholder
Vote

Registration Rights

Current

1.775x
— 33 cash pool credit

18.5mm

1/3 subject to vesting

Communicate intention to
keep Midstream whole for
at least 1 year

Delaware C Corp with
majority of independent
directors.

Upstream board to
nominate board
representatives at new GP

No staggered board terms

Majerity of unaffiliated
unitholders

Majority of unaffiliated
sharehalders

Upstream, sponsors, and
Series B unitholders to
have registration rights
equivalent to their existing
rights

GP

Status of Key Transaction Components

Series B

v

INVESTMENT BANKING
DIVISION
Upstream 5.C. Midstream 5.C.
X
4 1.71x+ 83 funit
~1.865
v v
v v
v v
? v
v v
v v
v v
v v

2|



PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES OMNLY
il Summary of New AMGP Value NESTMENT BANKHG

DIVISION
Illustrative $10bn Equity Value Before Cash Pool

£ ST iz " T, e e, e s TR, e, -
i Value ; \I
\ Gap J: g ‘811 J

~ - £ Ty Ty TR

v
$ 342 §332
Midstraam Public Upstream GP Comrman Shares Saries B

#1775 wi $3 Per Unit Cash Credit w 1,868 (1.71x wi 53 Incremental Cash Par Unit)

Source: Bloamberg markel dafa ag of 24-Aug-2018
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

Gorman Option 1: Equity Adjustment INVESTMENT BANKING

DIVISION
lllustrative $10bn Equity Value Before Cash Pool

d-'-"_q"'.‘ e
F. ” ” g il R
N LY Y
( Adusiment e ) s ) Cs ) (s
% Impact - . s
L

————— - P TN

= T

§3452 §3443

§3.261 $3,252

Deal Terms:

1.797 Exchange
Ratio

Forfeiture:
1.25mm units

Series B
Settiement;
18mm shares
@

‘l
:
1
H
:
:

Upstream |
1
i
L]
H
|
L]
i
i

Midstream Public Upstream GP Commen Shares Series B

= 1. 775 wi §3 Cash Credit per Unit = Option 1

Source: Bloamberg markel dafa a2 of 24-Aug-2018




PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

48 Option 2 - Midstream Public Special Dividend =~ NESTVENT8ANNG
lllustrative $10bn Equity Value Before Cash Pool

=

, i

| Adustment % F. 3 -~ N
L)

\‘n.. i ,.-"I e -..._."’ e - R o S i

P

§3.261 $3,252

- =Y

:'

i

)

H

1

H Special
i Dividends to
! Midetream
! Public

i Unitholders:
i $0.415 per share
| Upstream
i\ Forfeiture:
i M8

H
1
i
H

Series B
Settiement;
18mm shares

% &

i
1
I
P
i
I
i
i
1
i
1
I
i
i
I
'
i
'
i
1
I
i
]
1
I
i
1
i
1
I
'
1
1
I
i
]
i
1
1
i

Midstraam Public Upstream GP Comrmon Shares Sanes B

o 1775 wi §3 Cash Credit per Unit = Option 2

Source: Eloamberg markel dafa sz of 24-Aug-2018
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

4 Summary Impact of Cash Pool on Key Financial =~ NVESTMENTBANKNG
Metrics at New GP
Met Leverage e Breakeven Coverage!
E A 4 = F3 x
8E§E xx . 5EE YRR xRE .33
Noo = = 83 w X M " T T e = e
{: ARANVR = fS,' - =
B b & oo
II'I
2018 T C am 2020 201 2022
Free Cash Flow? Financing Surplus / (Need)?
8 8
o n

&
g g g
W owm ow
=]
2% 8
®ow @ %ﬁﬁ
o] = = = -
<22 EE8 && 3
T 1
| ]
09 2020 a2 2022 e 2000 ary] 022
= Status Quo = Option 1 = Opticn 2

Sowee: Arkose Frojeclions. Arkose Merper Model and Bloomberg marke! data & of 18-Aug-2018
! Baeed on total digtributons assuming DFS set basad off of Midetream 5.0. base case DPU dhvided by the al-in exchange rabic of 1.70x.  Azsumas breakaven digtnbutions pax.
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ml‘;lillll INVESTMENT BANKING
DIVISION

Appendix A:  Additional Reference Materials




PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY
4 Determining Arkose’s Overall Status Quo Yield

($ in millions, except per share / unit data)

INVESTMENT BANKING

DIVISION

Calculation of Combined Equity Value Calculation of Yield
AMZ
Indexed Based on Current Based on 26-Jan
Current  From Prices Index
Close  26-Jan 2019 2020 2019 2020

Basic Midstream Units 187
(+) Midstream LTIP 1
Midstream Diluted Unit Count 188 Midstream LF DPU 2 5285
() Midstream Unit Price 3079  S3E5 (/) Midstream Unit Price 3079 3079 65 ES
Midstream Diluted Equity Value §5792 $5955 Implied Yield 72% 93% 70% 0%
Current Premium (Discount] to Index (3)%
GP Shares 188 188
(+) Series B Converted Shares’ 48 54
GP Diluted Share Count 181 192 GPDPS $08 5134
(x) GP Share Price 51830 s21.04 (/) GP Share Price 18.35 18.35 2104 2104
GP Diluted Equity Value $3505 $4031 Implied Yield 48% T3% 42% 64%
Current Premium (Discount) o Index (13)%

Distributable Cash Flow® §795 §$850

Digtributed Cash® 591 802
Arkose GP Diluted Equity Value 39297 59986 |mplied Equity Value / Total DCF 117 x 98x 126x 105x
Current Premium (Discount] to Index (1% Implied Distribution Yiek 54 % 8.6 % 59 % B0 %

Sowce: Arkose Prejections and Bloamberg markel data as of 24-Aug-2018

Nole: Share counts based on 202018 Mdsiream and GP 10-0s.

" Currenl Close based on 20-day VWAP: indexed Series B valuss bassd on GP stalus quo marke! cap and slalus guo Series B conversian,
* Based on total DCF at Midsbeam, excluding taxes af GP.

| Bazed on distributions to LPs sl Midstream diskibutions fo Seres B unitholders, and dhidends to GP sharehoiders.

Additonal Rederence Materials
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PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY
Summary of Value Distribution At Various

Exchange Ratios

(Shares and $ in millions, except per share data)

INVESTMENT BANKING

DIVISION

Pro Forma Ownarship Summary

Assurned EqQuity VBIe (S § 10,000
;-[C&Sﬁ Consideration {564
Pra Forma Equity 59428
Cash Consideration Per Share § 300
(/) GP 20-Trading Day WIAP 1901
Exchange Ratio Credit for Cash Consideration 0.158 x

lllustrativa All In Exchange Ratios

_BidAsk Widpoint _ sk

Al In Exchange Ratio 1775 1,865 x

(-} Cash Egquivalent {0,158} {0.158)

Equity Component 18617 x 1.707 x

Pro Forma Shara Count Status Quo Metric

Medsirearn Public* EE] 1443 1524

Upstream 99 1389 1628

Series B R 185 185

GP Common Shares 188 1852 1862

Pro Forma Shares Outstandng 5089 5259

Implied Pro Forma Share Price 5 18.54 51794

Value Received o ki

Madstreaen Public 5294 153002 $58

Upstream 1 3261 =3 64

Series B I, 332 (1)

GP | 34 3341 1)
I value to Paul and Glan Status Quo Matric

Series B Setfernent 1% 5278 5268 S

Exhange of Midstream Linits 05 17 17 [1}

Existing Interest in GP Common Shares 43 - B27 21

Tolal Value | 598 5013 528

Source: Comparny filings
¥ Inelugies Midsireant's LTIP.

Additional Reference Materials



PRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURPOSES ONLY

I potential Alternatives To Bridge the ~$60mm INVESTMENT BANKING

DIVISION
Value Gap
Assumes $10bn Equity Value Before Cash Distribution Paid | ($ in millions)

Deal Terms Option 1 Option 2
Allin Exchange Ralio 1.797 1775 %
Midstream Units Cancelled by Upstream (Receive Mo Merger Consideration) 1.25 0.00
Shares Issued lo Setlle Series B 18.00 18.00
Midstream Public Special Dividend (Per Unil) $ 0.000 § 0.415
Pro Forma Shares Ouistanding 5105 508.4
Total Cash Paymenls $ 561 3601
Midstream Public Target Value

Total Value §3,002 $ 20973 §2873
Delta from Target $(29) 5(29)
Upstream

Total Value $ 3261 53,252 $3.252
Delta from Targel 9 (9)
GP Common Shares

Total Value § 3452 $ 3443 $3.442
Delta from Target {9} (10)
Series B

Value of Equity Consideration §343 §$333 $3a3
Delta from Target (10} (10)
Paul and Glen

Total Value $ 943 $93 5931
Delta from Target (12) (12)
Value Gap vs. Target

Midstream Public Delta from Target $(28) (28)
Upstream Delta from Target (9} (%)
Series B Delta from Target (10) (10)
GP Delia from Target {9} {10)
Total Value Gap $(58) $(58)
Memo: Paul and Glen (12} (12}

Sgurce: Company filings
Additional Reference Materials ‘|D|



Exhibit (¢)(33)

FRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURFOSES ONLY

gg{%gun INVESTMENT BANKING
DIVISION

Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

August 30, 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 outside 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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FRELIMINARY CONFIDENTIAL DRAFT - FOR DISCUSSION PURFOSES ONLY

man . : INVESTMENT BANKING
E% Disclaimer DIVISION

These matenals have been prepared and are provided by Goldman Sachs on a confidential basis solely for the information and assstance of the Conflicts Committes of Board of
Directors of Arkose GP LLC (the "Committee”), the general partner of Arkose GP LP (the "Company™), in connection with its consideration of the matters refemed to herein. These
materials and Geddman Sachs' presentation relating to these matenals (the “Cenfidential Information”™) may not be disclosed to any third party or circulated or referred to publicly or
used for or relied upon for any other purpase without the prior written consent of Goldman Sachs. The Canfidential |nfarmation was not prepared with a view to public disclosure or
to conform to any disclosure standards under any state, federal or international securities laws or other laws, rules or regulations, and Goldman Sachs does not take any
respansbility for the use of the Confidental Information by persons other than those set forth above. Notwithstanding anything in this Confdential Infarmation 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 materials of any kind
{including tax opinicns and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is net a product of its research departmant.

Goldman Sachs and its affiliates are engaged in advisory, undereriting and financing, principal investing, sales and trading, research, investment management and other financial
and nonfinansial actvities 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 econcmic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesiticns and investments in securities, derivatives,
Iaans, commadities, currencies, credit default swaps and other financial instruments of the Campany, any other party to any transaction and any of their respective affilates or any
curency of commodity that may be involved in any transaction. Goldman Sachs' investrment banking division maintaing regular, ordinary course client service dialogues with clients
and potential clients 1o review events, oppartunities, and condions in particular sectors and industies and, in that connection, Goldman Sachs iy make reference b the Company,
but Goldman Sachs will not disclose any confidential infarmation received from the Company.

The Confidential Informatian has been prepared based on historical financial informaticn, forecasts and other information obtained by Geldman Sachs. from publicly available
sources, 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 infermation). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, withocut assuming any respensibilty for independent verfication, the accuracy and
completeness of all of the financial, legal, regulatary, tax, accounting and other infarmation 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 regulatary advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assets and liabaes (including any contingent, demvalive of other off-balance sheet assets and
Iabilities) of the Company or any other party to any transaction or any of their respectve affiliates 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, insclvency or similar matters. The analyses contained in the Confidential Information de not purport to be
appraisals nor do they necessarily refiect the prices at which businesses or securities actually may be sold or purchased. Gokdman Sachs' role in any due diligence review is limited
solely to performing such a review as it shall deam necessary to sugport its own advice and analysis and shall not be on behalf of the Comgany. Analyses based upon forecasts of
future results are not necessardy indicatve of actual future results, which may be significantly mone or less favarable than suggested by these analyses, and Goldman Sachs does
not assume responsibility if future results are materially different from those forecast.

The Confidential Information dees not address the underlying business decision of the Company to engage in any transaction, of the relative merits of any transaction or strategic
alternative referred to herein as compared to any other transaction or alternative that may be available 1o 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 Sachs assumes no responsibilty for updating or revising the Confidential Information based on circumstances, developments o events cccurring after such date. The
Confidential Infarmation does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Campany or
any cther person as to how to vote or act with respect to any ransaction or any other matter. The Confidential Information, including this disclaimer, is subject to, and governed by,
any waitten agreerent between the Company and the Comrritiee, on the one hand, and Geldman Sachs, on the ether hand,
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il Summary of New AMGP Value FVESTIMENT BANING

DIVISION

lllustrative $10bn Equity Value Before Cash Consideration

Midstream Upstream GP Series B
Perspective Perspective Perspeclive Perspective
’ - 'I'T . s
valug i *y
. Gap / Vs v ¥ =
\‘--’f e
33452
3061 5335 $3341
2044  $3002 s207 [ S 2%
f GP Offer .E 5 268 i
! 1775 % !
H H
E Midsiream Offer: i
! 1865 !
! Eachwith$3/ !
i unit cash credit | R
! against ! s 52,064 S 5 3,023
1, exchange ratio | 22676
5343 3332

GP Offer  Midstream GF Offer  Midstream GP Offer  Midstream GP Cffer  Midstream
Offer Offer Oifer Oiffer

®mEquity Companent  mCash Component

Source: Bloamberg marke! dala ag of 24-Aug-2018
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i1l Adjusted GP Offer and Economic Impact
lllustrative $10bn Equity Value Before Cash Pool

INVESTMENT BANKING
DIVISION

Midstream

Perspective’

Upstream
Perspective

GP
Perspective

)

Series B
Perspective

pmm———

‘ Adjustment GG,
Adusimen £ My

{ mpact ’J' I‘u. i o

Deal Termns:

1.775 Exchange
Ratio (with 53
per unit cash

credit)

1

]

]

]

1

i

!
Pre-close |
Special Dividend i
to Midstream !
Pubiic ;
Unitholders only |
of 50415 per 1
Midstream Unit |
1

1

]

i

original vesting |
schedule and no :
dividend accrual |
during unvested |
periad (e.g. 1/3 I
E has 4 quarter |
\gvidend holca) ;- G Offer As Adjusted

o

Source: Bloomberg marke! dala as of 24-Aug-2018

! incremantal caeh consderation due io ona-lime spacial dbidend on Bomim Midziream unie,

3,261

53,252

GP Offer As Adjusted

m Equity Component

{ sy

§3452 53441

GP Offer  As Adjusted

u Cash Component

{ s

$343 5334

GP Offer  As Adjusted
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Status of Key Transaction Components INVESTMENT BANKING

DIVISION

Transaction Terms GP  SeriesB  ARS.C. AM 5.C.

B 1775 with $3 per unit cash credit against exchange ratio
— Implies aggregate consideration of 1.617x + 53 per AM unit calculated off 1.775x
Merger exchangs ratio using GP 20-day VWAP (assumption in faver of AM) "y ¥ v ?
Consideration — Cash-siock election mechanic (details to be refined) such that the fixed share and )
cash poals are distributed in full to AM unitholders
30,415 special cash distnbution to AM public unitholders at close

18.5mm Mew AMGP shares
Criginal vesting schedule and consequences for accrued Series B distributions,
except as noted below
o — No accelerated vesting for any Series B unitholder
SuiiesE — Not subject to performance metrics at AR v v v ]
Settlement

Unwvested New AMGP shares received at closing do not accrue New AMGP dividends
(i.e., estimated four quarters of foregone dividend accruals on final tranche)

Farfeiture of Senes B setlement shares if halder leaves prior to vesting (ie, no
reallocation of settlement shares fo other Series B holders)

Pro Forma Communicate to investors at trarsacton announcement intention to keep Midstream
0

Distribution distribution whole for 1 year (four quarters) for AM unitholders who receive the equity ¥ v ¥ [*1]
il consideration of 1.775x New AMGP shares
Delaware C-Corp with majority of independent directors elected by public New AMGP v v ]
New AMGP sharehalders and no controlled company exceptions
SLEE New AMGP board will have staggered board terms v v v 1

Board, and
RIS E R e MNomination rights and step-downs. AR nominating committee 1 neminate director
designees; AR to have proportionate step-down rights as sponscrs

<< |n final negotiations »2>

IS = e vote of majority of unafiiated shareholders to approve v v v v
[UESIGETR A E  Yes, vole of majority of unaffiliated unitholders to approve ¥ ¥ v [*1]
i Upstream, spansors, and Series B unitholders o have registration nights equivalentto v v ]

their existing rights

UECg=IpReli AW  No acceleration of water eam outs v v ¥ [*1
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Summary of Value Distribution At Various

Exchange Ratios

(Shares and $ in millions, except per share data)

INVESTMENT BANKING
DIVISION

Pro Forma Cwnarship Summary

Aszumed Equity Value (Smm ) 510,000

[=] Gagh Consiteralion (564)
Pro Forma Equity $9438

Cash Consideration Per Share 5300
1/} GP 20-Trading Day VWAP 18.01

Exchange Ratio Credit for Cash Consideralion 0,158 %

Illustrativie Al In Exchangs Ralios

Bid-Ask Midpoint Ak

Al In Exchange Rafio 1775« 1865 x

[=] Cash Equivalent (0.158) (0.158)

Equity Component 1617 x 1.707 x

Pro Farma Share Count Status Quo Metric

Midstream Public* (5] 144 3 1524

Upstreamn o 1589 1688

Seres B HA 185 185

GF Commen Shares 156 156.2 186.2

Pro Forma Shares Ouistanding 5084 5259

Irgdied Pro Farma Share Price % 15854 51794

Value Received - g Dsk - Mid

Midstream Public Sosdd_ 153002 | 558

Upstream a1 = ams 64

Series B LI T 332 (1)

&GP | 3482 3341 (111}
J Valua 1o Paul and Glen Status Quo Melric

Series B Setflement B1% se 5269 5(9)

Exhange of Midstream Units L] 17 17 ]

Existing Interestin GP Common Shares 8 o =tdf 627 (21}

Tatal Valua ] SH3 5913

Source: Company Rings

! Inludes Midstream's LTIP.

Additional Reference Materials
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Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

Discussion Materials

September 6, 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 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 proxies or vates and should not
be construed as conssting of investment advice, Goldman Sachs does not pravide accounting, tax, of legal advice.



man . : INVESTMENT BANKING
Eﬁs Disclaimer DIVISION

These matenals have been prepared and are provided by Goldman Sachs on a confidential basis solely for the information and assstance of the Conflicts Committes of Board of
Directors of Arkose GP LLC (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 Geddman 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 purpase without the prior written consent of Goldman Sachs. The Canfidential Infarmation was not prepared with a view to public disclosure or
to conform to any disclosure standards under any state, federal or international securities laws or other laws, rules or regulations, and Goldman Sachs does not take any
respansbility for the use of the Confidental Information by persons other than those set forth above. Notwithstanding anything in this Confidential Infarmation 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 materials of any kind
{including tax opinicns and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is net a product of its research departmant,

Goldman Sachs and its affiliates are engaged in advisory, undereriting and financing, principal investing, sales and trading, research, investment management and other financial
and nonfinancial actvities 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 econcmic interests or with which they co-invest, may at any ime purchase, sell, hold or vote long or short pesiticns and investments in securities, derivatives,
Ians, commadities, currencies, credit default swaps and other financial instrurments of the Campany, any other party to any transaction and any of their respective affilates or any
curency of comemodity that may be involved in any transaction. Goldman Sachs' investrent banking division maintaing regular, ordinary course client service dialogues with clients
and potential clients to review events, oppartunities, and condions in particular sectors and industies and, in that connection, Goldman Sachs may make reference b the Gompeny.
but Goldman Sachs will not disclose any confidential infarmation received from the Company.

The Confidential Informatian has been prepared based on historical financial informaticn, forecasts and other information obtained by Geldman Sachs from publicly available
sources, 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 infermation). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibibty for independent verfication, the accuracy and
completeness of all of the financial, legal, regulatary, tax, accounting and other infarmation 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 regulatery advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assets and liababes (including any contingent, demvalive of other off-balance sheet assets and
Iabilities) of the Company or any other party to any ransaction or any of their respectve affiliates 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 bankruptcy, insolvency or similar matters. The analyses contained in the Confidential Information de not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or sacurities actually may be sold or purchased. Goldman Sachs' role in any due diligence review is limited
solely to performing such a review as it shall deam necessary to sugport its own advice and analysis and shall not be on behalf of the Company. Analyses based upon forecasts of
future results are not necessandy indicatve of actual future results, which may be sgnificantly mone or less favarable than suggested by these analyses, and Goldman Sachs does
not assume responsibility if future results are materially different from those forecast.

The Confidential Information dees not address the underlying business decision of the Company to engage in any transaction, of the relative merits of any transaction or strategic
alternative referred to herein as compared to any other transaction 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 1o Goldman Sachs as of, the date of such Confidential Information and
Goldman Sachs assumes no responsibilty for updating or revising the Confidential Information based on circumstances, developments o events cccurring after such date. The
Confidential Infarmation does not constitute any opinian, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company or
any cther person as to how to vote or act with respect to any ransaction or any other matter. The Confidential Information, including this disclaimer, is subject to, and governed by,
any waitten agreerment between the Company and the Comrritee, on the one hand, and Goldman Sachs, on the ether hand,
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an H INVESTMENT BANKING
44 Status of Key Transaction Components il

Transaction Terms GP  SeriesB ARS.C. AMSC.
B 1775 with 53 per unit cash credit against exchange ratio
— Implies aggregate consideration of 1.6121x + §3 per AM unit calculated off 1.775x Two
Merger exchangs ratio using GP 20-day VWAP as of 4-Sept-2018 (assumption in favar of AM) v v v Optian
Consideration — Cash-stock election mechanic (details to be refined) such that the fixed share and cash Counter
pools are destributed in full to AM unithalders Proposal
30,415 special cash distnbution to AM public unitholders at close
18.5mm Mew AMGP shares
Original westing schedule and consequences for accrued Series B distributions, except as
noted below
e — No acoelerated vesting for any Series B unitholder
e — Nt subject 1o performance metrics at AR v v v v
Settlement

Unvested New AMGP shares received at closing do not accrue New AMGP dividends (ie.,
estimated four quarters of foregone dividend accruals on final tranche)

Farfeiture of Senes B seftlement shares if halder leaves prior to vesting (i.e, no reallacation
of settlement shares to other Series B holders)

Communicate to investors at transaction announcement intention to keep Midstream
Pro Forma

Distribution distribution whole for 1 year (four quarters) for AM unithalders who receive the all equity ¥ v v ]
il consideration of 1.775x New AMGP shares
Delaware C-Corp with majority of independent directors elected by public New AMGP v v v [‘(]
New AMGP sharehalders and no controlled company exceptions
RS New AMGP board will have staggered board terms v v v [v]

Board, and
SRR e MNomination rights and step-downs. AR nominating committee 1 neminate director
designees; AR to have proportionate step-down rights as spansors

<<< [n final negotiations >=>

IS = e vote of majority of unafiiated shareholders to approve v v v v
(UG AEETRYC Gl Yes, wote of majority of unaffikated unitholders to approve v v ¥ [*]
i Upstrearn, spansors, and Series B unitholders to have registration rights equivalent to their 7 v s 1]

existing rights

g =TpRelN A | No acceleration of water eam outs v v v [*]
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58 Review of Offers to Date e
Summary of Economic Terms

Date Proposal Summary
o 4. Jun-2018 GP Proposal 1.6000x Exchange Rafio (All eguity)
14-Jul-2018 Midstream / Upsiream Response 1.9600x Exchange Ratio (1.7500x + S4funit cash)
o 20-Jul-2018 Revised GP Proposal 1.6500x Exchange Ratio (All equity)

23-Jul-2018 Revised Midstream / Upstream Response 1.9100x Exchange Ratio (1.7100x + $3.84/unit cash)

o 12-Aug-2018 Revised GP Proposal 1.7000x Exchange Ratio (All equity)
Revized Midstream / Upstream Response (In i
14-Aug-2018 Person - Denver) 1.8650x Exchange Ratio (1.7100x + $3.00/unit cash)

o 14-Aug-2018 Revised GP Proposal (In Person — Denver) 1.7000x Exchange Ratio (1. 5449x + $3funit cash)

°2Mug-2ﬁ13 E;‘:ﬁi‘::r Propossl (Acceptnd by 1.7750x Exchange Ratio (1.6117x + $3/unit cash)

1.7750x Exchange Rafio (1.6145x +33/unit cash to all Midstream Unitholders), plus
50.415 special distribution to Midstream Public Unitholders

Either:

oang.zma Revized GF Proposal

B 1.775x Exchange Ratio (inclusive of $3/unit cash consideration) plus $0.415
special distribution to Midstream Public Unitholders plus Series B settlement at
1-5ep-2018 Revised Midstream Froposal 13 5mm shares; or

B 1.8500x Exchange Ratio (consideration mix TBD) plus Series B setflement at
18.5mm shares

MNole: Cash companent eomvertad 1o axchange ralis squialent based on the price date refrenced i the raspective ffrs or sed fir pegeliatisns for all affars through 14-Aug-2018, 20 rading day
VWAP a2 of the close pricr 1o the offer dale used for subssquent offers. Final mechanism for converting cazh componant o equity sxchange ratio has not yel been seilied,
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4 Prior to 30-Aug GP Proposal: Summary of
New AMGP Value

lllustrative $10bn Equity Value Before Cash Consideration

INVESTMENT BANKING
DIVISION

[ Drafted: ~24-Aug ]

Midstream Upstream GP Series B
Perspective Perspective Perspeclive Perspective
v - i £ S .
I value 1 .-" "-‘
v Gap' ¢ . $(62) v ¥ i
b e e -, o SR
33452
s204q  $3002 $ 207 5267
f GPOffer: | 5268 s
! 1775 % !
H H
E Midsiream Offer: i
! 1865 !
| Eachwith$3/ !
i unit cash credit | i il
! against ! o oy 52,064 5 3,023
1, exchange ratio | 22070 = <
5343 3332

GP Offer  Midstream

GF Offer  Midstream GP Offer  Midstream
Offfer Offer Offer

mEquity Component  mCash Compenent

Souree: Bloomberg marke! dala 8% of 24-Avg-2018
! Vaie gap defined az the remaining deits betwean Meelrative vilue pard to Midstream under GP and Midziream’s proposals.

GP Cffer  Midstream
Oiffer



448 30-Aug GP Proposal: Adjusted GP Offer and
Economic Impact

lllustrative $10bn Equity Value Before Cash Pool

INVESTMENT BANKING
DIVISION

Drafted: ~24-Aug

Midstream
Perspective’

-,

-~ 2
( Adjustment %
mpact ’J'

Deal Termns:

1.775 Exchange
Ratio (with 53
per unit cash

credit)

1

]

]

i

1

i

!
Pre-close |
Special Dividend i
to Midstream !
Pubiic -
Unitholders only §
of 50415 par 1
Midstream Unit |
1

1

]

i

original vesting |
schedule and no :
dividend accrual |
during unvested |
periad (e.g. 1/3 I
i hasdquarter

o

I‘hdvidend ho!iaay‘];' GP Offer  As Adjusted

Source: Bloomberg marke! dala as of 24-Avg-2018
* incramantal cash consdenation due to one-lime spacial dividend on B Midstream unis.

]

Dsm

Upstream GP Series B
Perspective Perspective Perspective
{wm ; Cs Cose)
£3452 53441
53,261 53,252
I I = g

GP Offer As Adjusted

m Equity Component

GP Offer As Adjusted

u Cash Component

GPOffer As Adusted
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man 1 i INVESTMENT BANKIN
‘4 Components of Total Consideration FIMENE L H K
1.775x 1.708%
ok [__oesx |
(Includes 53 Per {50.415 Per Unit)

g Unit Cash
o Consideration)
o
Qa
=
¢
3
5]

Equity Component Exchange  Cash Component (20-Day Total Merger Considesation  Special Dividend ta Midstream  Effective Exchange Ratio to

Ratic VWAP Basis) Exchange Ratio Public Cnly Midstream Public
]
“5_ {Incluces 53 Per (30,415 Per Unit)
Unit Cash

E Consideration
2
7]
3
=
:
3

Equity Comgonent Exchange  Cash Component (20-Day Taotal Merger Consideration  Special Dividend to Midstream  Effective Exchange Ratio to

Ratio VWARP Basig) Exchange Ratio Public Only Midstream Pubiic

Source: Bicambarg market data as of 4-Sep-2N5




exchange ratio

i Summary of New AMGP Value Under Current ~ NESTVENT BANKIG
Proposals
lllustrative $10bn Equity Value Before Cash Consideration
Midstream Upstream GP Series B
Perspective Perspective Perspeclive Perspective
(" Vakecap' 1 &y s ) Cae ) (s )
53,448
saoas 53286 §02
" Gpoffer \‘;
1776% |
+50.415/unit |
Special Dividend §
Midsiream Offer: E
1.85x, inclusive |
of $0.415¢ |
Special Dividend |
Eachwith $3/ i
unit cash credit |
against ! %335 $329

Currert GP Current
Offer Midstream
Oifer

Souree: Bloamberg marke! dals 8z of 4-Sap-2018
Nole corrant GP offer differs from e same offer on page 5 "AS Adjusted?) due fo marks! movements

Current GP  Current

Offer  Midstream

Cffer

m Equity Component

Currert GP Current
Offer Midstream

Offer

u Cash Compenent

g 17] &2 fhe lralne L el] 2BrEam i anm IFEATY S OB
! Vaiue gap defined ae the remaining daita belwean Musirative value paid to Midztream under GF and Midlztream &l

Current GP Current
Offer  Midstream
Offer



4 YTD Stock Price Performance
Arkose Absolute Price and AMZ Indexed Prices | Indexed Based on GP Peak
(26-Jan-2018)

INVESTMENT BANKING
DIVISION

Midstream GP
53600 52400 4
53400
§2200 <
$3200
$3083
§29.57 %2045
53000 -
§20.00
Historical
Midstream
Batzto | ° 2200 51388
AMZ:1
115 S18.00 4
52600
£17.05
52400
$16.00 4
52200
52000 T 514,00 : .
Jan-2018 Mar-2018 May-2018 Aug-2018 Jan-2018 Mar- 2018 May-2018 Aug-2018
—fbaclute Price  ——ANT Indexed (26-Jan) =——AMZ indexed (22-Aug)
Seures: Blaamberg marke! dala as of 4-5ap-2018
' Baged on weekly % change over the pacl two years. GP bata unavatiabie due fo Bmiled trading hislory.
Additional Market Reference Materials 8



o4 Implied Premiums and lllustrative Ownership
Impact at Various Exchange Ratios

INVESTMENT BANKING
DIVISION

1 Last 30 Traging |
l Close Day VWAR I lllustrative All Equity Exehange Ratle
Isustrative Exchange Ratios (Midstream / GP) - 1734 x 1691 3 1778k 1,800 1828 % 1850 x
Shares Issued for Midstream? H 126 318 I 334 k] 344 348
(+) Series B Cenversion i 19 19 i 19 1% 18 19
(*} GP Shares Outstanding 1 186 186 1 185 185 188 185
Total Shares Outstanding I 531 523 I 539 543 548 553
Current Market I Mideiream L I
Last Cloge | 2957 51705 | 2% 4% 5% T%
30-Trading Day VAR I 3144 18,60 I 5 6 8 g
Midstream VWAPR / GP Closing Price I 344 1705 | (4} {2) (1) 0
I I
At 20-Aug (Date of Offer Accepted by Upstream) 1 1
Last Close ! $ 31.06 staee | o 1% 12% 14%
30-Trading Day VWAP | 3180 1504 | & 10 1"
Midstream VWAR [ GP Closing Price : 31,06 13.09 : g 1 12 14
At 26-Jan-2018 {1 Trading Day Priat te Strategie Review) : :
Last Close | $3313 §2202 | 18 % 20 % 1% 3%
30-Trading Day VWAP : 3023 19.93 : 17 19 20 2
Midstream WWAP / GP Closing Price 1 3023 2202 pac 3 33 ELd
| |
Pro Forma Ownaership - All Equity I I
Midstream I 61.4 % G0.8 % I G20 % 627 %
Series B I 15 3.5 I 34 34
6P ! 3.1 36 | a6 339
L ¥ ] L T

Souree: Arkase Midskream and GF 2017 10-Ks and Bibombery markel dila a5 of 04-58p-2018
? Ingludes ~1mm units under Midztream’s LTIF and ~187mm comman units outzlanding.

Pro forma ownership not shown because specified
consideration reflective of incremental consideration
inthe form of a special distribltion, not equity
ownership

Additional Reference Materials

9



4 Market Capitalization Implied Exchange Ratios ~ 'NVESTMENTBANKNG
Based on 5-Trading Day VWAP & AMZ Index | Since 1-Jun-2017

Exchange Ratio Required To Equal Percent of Total Status Quo Market Cap (18.5mm Shares to Series B)

20000 -
[
: o w o
3
= 1.6274 x
& 1.6000 %
E
m
g 1,4000
W
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Souwce: Bloamberg marke! dats as of 4-Sep2018

Note: Tatal equity cakulsted assuming stafis guo Sevies B conversion meshanism.

* Defined as the exchange ralio that resuits in Midebeam cwning an percent of the pro forma company equivalent I ther percentage of the ohserved market cap, with GF's shares plug the 18.5mm
shares squivalent o GF's percantage of the chssrved marke] cap. © Defined as the exchange ralis that results i GF owning a pareent of the v forma campany equivalent la its percentage of the
ohsarned markel cap. will Midsiragns units plus the pertion of the 18.5mm shares issued 1o the Series B that i¢ in excess of the markel conversion mechanism of the Series B squivalen! s GF's
partion of the obssred marke! cap. The portian of the 18 5mvn unis issued io the Seres B that would also be (ssued based on the $atus qus mechantsm s included in GP's cwnership,
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gmu Illustrative GP / Midstream Contribution Analysis INVESTMENT BANKING
($ in millions)

DIVISION

Arkose GP Breakeven Exchange Ratio
Comman IDR LLE Midstraam GP Midstraam
Shares Series B LP Unitholders Ratio of Cash Distributions Parspective’ Parspactive’
E'_-,f FY 20188 5100 57 30 1140 3266
2
E g Y 2016E 165 12 414 1454 1538
7
g g g
-1 % FY 020 240 n 3 287 2180
iz FY IE E) E] w0 1835 1860
i
Bg FY JXE 43 H e 1819 1668
e [—— = p— R —
Ratie of Pre Forma Shares Qutstanding
E‘E E é 1775 18 18 "
35 @
wE*d
E i 188 10 19 E]

.E Cerrant Market Cap (Spatl 53178 578 5553 1880 1861 5
I3
E ] Inchewed Market Cap (Jan-2) 3815 167 &7 145 1.508

=
s Average Sinca G IPOY pE 4 L= 1482 LA

Sewree: Arkose Projections and Blcombeng markef dafa as of 4-Sep-2016
' Caleulated assuming fixad 15 5mm shares issued to ratire Senes B wnits and exchange ratio o Midsream required lo sel GP'% pro forma ownership aqual to ds perlicn of cash distributions.

¥ Caleulated assurming fived 18 Smm shares issued o retie Series B unils and exchange ralio lo Midsream required o sel Midsreany's pro forma cwnership equad o its portisn of eash dislibulions.
T Calculated as the average market cap fov each secorlly since 1-Jun-2017, the 30 Fading day after GF's IPO; daily markel cap caloufaled besed on the 5-Irading day VAR,

=GP =SwiesB = Midsteam
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an ' -t
4l Pro Forma Accretion (Dilution) LR
Merger Consideration Exchange Ratios | $3 / Unit Cash Pool +
$0.415 / Unit Special Distribution to Midstream Public Unitholders
: | GP P.F. OCF | Share Acc. (Dil.) H GP P.F, DPS | Share Acc, (Dil)! | Midstream Tax on Gain
i 2019 2020 2021 2022 Total 2049 2020 2021 2022 Total Federal +State
E 1.7750%| E2% 47% B/W 2% 40% 40% /B 2% 6% 3% $159 5185
[N
O l1gzrs | 78 4 32 20 3% 3% 224 198 14 2 167 205
3 | Widstream P.F. DCF / Unit Acc. (Dil.) HMbdstrecmF.F.DFLIfShare.ﬂ.cc.{Dll.]‘|| Breakeven Coverage’
= c
E!% 2019 2020 2021 2022 Total 2019 2020 2021 2022 Total 2019 2020 2021 2022
g5
giﬁ omsox] % @% 1% 2% (% ()% (4% (% 1% (9%  130x 123x 122x 147x
5“5
Folrens| e @ 2 Mm@ @ 1 30 131 128 123 119
:% | Widstream P.F. DCF | Unit Acc. (Dil.) HMldslfaamP.F.DFLHBhnra.ﬂ.oc.{Dll.]'|| Breakeven Coverage’
qh
Eod 2019 2020 2021 2022 Total 2019 2020 2021 2022 Total 2019 2020 2021 2022
-;Ih
Eié 1.7750x] 4% 8% 11w 2% 9% 0% 5% 9% 12% 8% 130x 123x 122x 117x
EE':_-,.
“-E- 1.8275 5 g 12 13 10 0 B 1 13 8 1.31 1.24 123 118

I Status Quo Coverage

13 x 117x 111x 105 ::l

Souwee: Arkose Propclions, Arkoee Merger Mods! and Bloamberg marke! dala s of 04-Sep-2018

| DPE gecralion (dilution) Based on constan caverape in 2020-2022 and Midsiream waitholders kep! whole on & fatal merper consideralion exchamnge ralio basis troogh 04 2019
! Breakavan coverape calkutaled as the covevage ralio required fo keep Midstream unitholders’ cash aistribulions whale on & folal marper consileralion exchange ralio basis.




58 Summary Give Gets Analysis at Various S THENT BN
Exchange Ratios
Total Merger Consideration | P.F. Impact Includes Special Dividend

| Dividend Discount Model' | | Present Value of Future Share Price? |
statusQuo | 52315 [ 5389 status Quo (51792 [ 53096
2 |
E .
g pra1s0x | s242 [ 3200 pratmeox | s2147 [ 53002
& pr@18000x | s2400 [ s38e pr@1sooox | s21.27 [ s n
l |
0 pr@16sx | s27s [ s3e pr@1eorsx | 52105 [ sy

Status Quo s4406 [ <731 Status Guo | suz [ 512

PF@17750 s 4245 [ <550 PE@17750x | s360s [ sso27
PF@18000% s4270 [ S 6596 PF@18000x | 53023 [ 55560
PF @18275x s4295 [ ¢ 6739 PF@1.8275x | 53845 [ <se s

Midstream

o
2
=
@
=1
n
]
o

Source: Arkose Projections and Bioomberg mavke! dats as of 4-5ep-2018

Nole: Al raliss shown are iolal manger considanalisn exchange ratios and are inclishe of $3tal cash consideralion; cash consideration comverted f axchange ralio based on the 30 fading day VAR
8% of :Sep-2018. Special distribubion to Midstream public inilhaldars is nal credited sgains! the srchange ralis and répresants incramental valus received beyond the merger consideration.

! Low DOM values caktulated wsing a 1.5% PGR and @ 10% discount rate and high values calculyied using o 3.0% PGR and o §% discount rale,

I Low vaiue calewialed as 201 5E divdend capialited at 8 7.0% and 7.5% yiekd for GP status quo and GF pro forme respectively; kv Midstream slalus quo vailve calcualed a5 3015E dividend
capitalized at 8 B.0% yield. Hgh vilue caloulated 85 2021E dividend capliaized al 8 5.0% and 6.5% yield for GP slalus guo and GP o forma respectively, bigh Midsbean valve cakulaled as 20HE
dividend capitalized al 8 7% yiel, Analysis assumes 5% cost of equily in badk Ihe stalus quo cage and the pro farma case.

* Includes impact of $3/nil cash considaration and 30.415unil spacial désrbulion.
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44 Combined Market Cap Over Time NS TMENE AR
Midstream + GP + Series B (Status Quo Conversion Mechanism)

§ 12,000 -

§ 11,000 4

£ 10,000

$9.723
§ 8327
$8,816

$49,000 -

58,000

57,000 4

56,000 T T T -
Jun-17 Sap-17 Dac-17 Mar-13 Jun-18 Sep-18

Source: Bloamberg marke! dala sz of §-Sep-2018




oldman : H i i INVESTMENT BANKING
4 |llustrative Analysis at Various Equity Values i

Pro Forma Arkose GP + Midstream with $0.415 Special Dividend | P.F.
Values Include Impact of Special Dividend

P10 of 20192022 PVIQ of Regidunl Step
Cash Tax Savings: Up in Tax Basis af End
~518mm’ of Forecast: $454mm’
Combined Approx. Combined
Markst Cap - Markat Cap -
Currend Valus Indexed Value
Musirative Equity Value Before Cash S8.416 §59.100 59,400 50,700 510,000 5 10,300
{-) Cash Consigeration & Special Dividend 1601} (601) {601) {601) {G01) {801)
Wiwstrative PF Equity Value® §8.214 §8.400 548,740 59,099 55,398 59,699

GP Parspective

Midstream Public
Unitholder

Parspective

Merger Consideration Exchange Ratio

pliad Share Prica [ % Pramium v, Currenl Shane Price [$17.05)

Implied Share Price /% Premium vs. 26-Jan-2018 Indexed Share Price (§18.88)
Implied Share Price /% Premlum vs. 36-Jan-2018 Indaxed Share Price ($20.49)

Iimiplied Value 1o Midstream Publie (Equity + Cash + Special Dividond) | % Premium vs. Currant Unil Pric §20.57)
z 5 % [ S [16%

& Pramium vs, 26-Jan-2018 Indexed Price ($30.83)

Saurce: Arkose Projections, Arkose Merger Modal, and Bloomberg marke! dal @5 of 4-S2p-2018

Nole: Analysis assumes 18.5mm shares issued o Series B. Exchange ratios shown reflec! all-in exchange ralios

! P calkeolaled based an ridyess comvention and discounted b 30-Jua-2018. PVID af residual stap up calelnled fom PWCAKoee provided depracialion schedule for sl Lip it tax basis assuming
1.775x mevgey consideration exchangs ratio and sharsdnil grces a¢ of 4-5ep-2018, analysis assurnes 25 35 fax rafe,

I Arknse status quo equily value based on combined Micktream dilted equily value, marked imphed Senas B value, and GP equily value. Pro farma share count includes LTIP.

15



4 Impact of Cash Pool and Special Distribution on  NVESTMENTBANKNG

Leverage at New GP

322
32Tx

g &

e 2019 2020 202 2022

® Status Qua Midstreamn = Pro Forma GP wi $3fUnit Cash Pool mPro Forma GP wi $3(Unit Cash Pool and 30.4150nit Special Dividend to Public Unithalders

Source: Arkese Projactions and Bloombang markel ¢ala a2 of 4-3ep-2018
16




mmm INVESTMENT BANKING
5 DIVISION

Appendix A:  Additional Market Reference Materials




S Determining Arkose’s Overall Status Quo Yield  INVESTMENTBANKING

DIVISION
($ in millions, except per share / unit data)
Calculation of Combined Equity Value Calculation of Yield
AMZ
Indexed Based on Current Based on 26-Jan
Current ~ From Prices Index
Close  26-Jan 2019 2020 2019 2020

Basic Midstream Units 187
(+) Midstream LTIP 1
Midstream Diluted Unit Count 188 Midstream LP DPU $22 $285
(%) Midstream Unit Price 52957 53083 (/) Midstream Unit Price 2857 2957 30.83 3083
Midstream Diluted Equity Value $5563 55800 Implied Yield 75% 96% 72% 92%
Current Premium (Discount) to Index (4)%
GP Shares 186 186
(#) Series B Converted Sharas® 46 5.2
GP Diluted Share Count 191 191 GPDPS §089 3134
() GP Share Price $1705 52049 (/) GP Share Price 17.05 17.05 20.49 20.49
GP Diluted Equity Value $3253 $3923 Implied Yield 52% T79% 43% 65%
Current Premium (Discount) to Index (17)%

Distributable Cash Flow® 5795 5930

Distributed Cash® 591 802
Arkose GP Diluted Equity Value $8816 59723 Implied Equity Value / Total DCF 111 x 93 x 122x 102 x
Current Premium (Discount) to Index (9)% Implied Distribution Yield 6.7 % 91 % 61% 82%

Sowce: Arkose Prejections and Bloomberg markel data as of 4-Sep-2018
Nole: Share counts based on 202018 Mdsiream and GP 10-0s.

" Currant Cloze haged on 20-day VWAP, Indaxad Sares B valies based on GP shalus qua marks! cap and sialus quo Seres B comversion.
! Based on total DCF at Midsbeam, excluding taxes af GP.

| Based on distributions to LPs sl Midstream, disributions lo Seres B unthoiders, and dhidends i GP sharaholdars,

Additional Market Reference Materials 18]



Emln P d t P i Ivsi INVESTMENT BANKING
recedent Premia Analysis DIVISION
Midstream Simplification Transactions | Last Five Years
L
Annaunea 30 Trading
Date Jarged Acquirer Lonsideration Mix_ Taxaie? 0ay Dy VAR
Pamnk fo LF Marger
g 18 Epacira Energy Pariners, LP' Enbridgs Inc. Slock es 0% %
Thug 12 Emergy TEBPter Parners Energy Transher Equity Slotk Yes " 19
i7-Marp 18 Wilia=s Parinars LP ? Thie VWilias3 Companis, ne. Slock Yed 14 [ ]
T-Fae-1 Tabgrais Endrgy Partnaes. LP Tallgrais Ensngy GP. LP Flock Wi L] 4
BeFei=18 NuSiar GF Holdings [HuSlar Enargy Slock Mo F ]
2dan1g Archrock Pariners, LP Auchrock, Inc. Slock a3 2 -
1-Fik-17 OHEQHK Partnieg OHEDH, b, Sleck Yaa 2% n
I-Marg 16 Propaftock Lidilrean Samgroup Cofperatisn ok Wai [} i
Fbow1d Targs Resowces Padiners LP Targa Fassurces Cop. Slock o5 1" 1%
(25731 Cradhweod Miditean Partsari LP Cragheocd Equity Padiners LP Hlock [ 17 o
10-Aug-14 Kinder Margan Pariners Kindar Morgan, Inc. Mk Yoz 12 10
10 Aug-14 El Paso Pipeiing Parners [Kindar Moigan Mk Tas 15 10
10-Aug 14 Hindee Margan Mansjessenl, LLC Bliswiar Margan, Ine, otk Yes 17 1%
LP Buryedn
15.Jure18 Chansere Enargy Parinars LP Heldings, LLE® Cheniers Energy, inc. Sock Yes 1% %
2 dun17 Wiorld Poinl Temainals, LF Workd Point Terminals inz Cagh Yea 1] 4
16-Marg17 PannTix Middtneam Parines Ersbry Trandfar Padnics Cagh it =0 o]
2017 NTTI Enengy Padiners Vel § Buckeye Pariners Cagh a5 [ 7
6-Sepr 16 Colum bia Fipeline Pariners TransCanada Cash Tes 12 14
T Auge13 PAA Nabwal Gas Storage Flainz ANl Amigerican Fipeliog Slock M 7 4
i2-Aug13 Pisnasd Suuwwall Eningy Partners Pinesr Nalural Regourced Slock ad i 7
High %% n%
Median 2 1@
Maan 12 13
Lsw ] =]
Fending Fublicty Aanounced LP Buy Ins"
10 Juk-18 Transmuontaigna Pariners LP. AncLight Cash es ] 1
1T Marp 12 Eribrkige Eneegy Pariness, LP. Enbridgs In¢. Siotk Yas [] H
17-Mary 18 Eriseisge Enrgy anigement. LL C, Enbiiage Ine. soek ta L] 3
11-May 18 Enbridgs Ineamme Fund Heldings |ne. Erbrigge Inc Hock Mo ] ]

Sawee: Campary filings and prass releases, Capi0), Bloomberg
* For the ail slock ransactizns, the 1-Day Fremi paid i based on the Offer price besed an acquirer slock price on the day prior to anrouncement effecied for the exchange ralio ofered o the lage!
comparad with the tirgel's market price on lhe day prier 1o anncuncameant, The 30 Trading Day VAP Fremia Paid fs calcululed uging the 30 Trading Day VWAP of the target a¢ calcalated on the
day price 1o the announcament of the targal. The pramin #lbo include cash consideralion on & par shire basis when appicabla,

I 1-Day and 30-Tracing Day VWAP calculaied hased on undisturbed cates for the specified ransaclions.

Additional Market Reference Materials
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Exhibit (¢)(35)

gglculllgun INVESTMENT BANKING
DIVISION

Project Francis

Conflicts Committee of the Board of Directors of Arkose
GP LLC

Discussion Materials

September 13, 2018

PRIVATE AND COMFIDENTIAL. 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 votes and should not
be construed as conssting of investment advice, Goldman Sachs does not provide accounting, tax, of legal advice.



man . : INVESTMENT BANKING
Eﬁs Disclaimer DIVISION

These matenals have been prepared and are provided by Goldman Sachs on a confidential basis solely for the information and assstance of the Conflicts Committes of Board of
Directors of Arkose GP LLC (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 Geddman 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 purpase without the prior written consent of Goldman Sachs. The Canfidential Infarmation was not prepared with a view to public disclosure or
to conform to any disclosure standards under any state, federal or international securities laws or other laws, rules or regulations, and Goldman Sachs does not take any
respansbility for the use of the Confidental Information by persons other than those set forth above. Notwithstanding anything in this Confidential Infarmation 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 materials of any kind
{including tax opinicns and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is net a product of its research departmant,

Goldman Sachs and its affiliates are engaged in advisory, undereriting and financing, principal investing, sales and trading, research, investment management and other financial
and nonfinancial actvities 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 econcmic interests or with which they co-invest, may at any ime purchase, sell, hold or vote long or short pesiticns and investments in securities, derivatives,
Ians, commadities, currencies, credit default swaps and other financial instrurments of the Campany, any other party to any transaction and any of their respective affilates or any
curency of comemodity that may be involved in any transaction. Goldman Sachs' investrent banking division maintaing regular, ordinary course client service dialogues with clients
and potential clients to review events, oppartunities, and condions in particular sectors and industies and, in that connection, Goldman Sachs may make reference b the Gompeny.
but Goldman Sachs will not disclose any confidential infarmation received from the Company.

The Confidential Informatian has been prepared based on historical financial informaticn, forecasts and other information obtained by Geldman Sachs from publicly available
sources, 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 infermation). In
preparing the Confidential Information, Goldman Sachs has relied upon and assumed, without assuming any responsibibty for independent verfication, the accuracy and
completeness of all of the financial, legal, regulatary, tax, accounting and other infarmation 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 regulatery advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assets and liababes (including any contingent, demvalive of other off-balance sheet assets and
Iabilities) of the Company or any other party to any ransaction or any of their respectve affiliates 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 bankruptcy, insolvency or similar matters. The analyses contained in the Confidential Information de not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or sacurities actually may be sold or purchased. Goldman Sachs' role in any due diligence review is limited
solely to performing such a review as it shall deam necessary to sugport its own advice and analysis and shall not be on behalf of the Company. Analyses based upon forecasts of
future results are not necessandy indicatve of actual future results, which may be sgnificantly mone or less favarable than suggested by these analyses, and Goldman Sachs does
not assume responsibility if future results are materially different from those forecast.

The Confidential Information dees not address the underlying business decision of the Company to engage in any transaction, of the relative merits of any transaction or strategic
alternative referred to herein as compared to any other transaction 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 1o Goldman Sachs as of, the date of such Confidential Information and
Goldman Sachs assumes no responsibilty for updating or revising the Confidential Information based on circumstances, developments o events cccurring after such date. The
Confidential Infarmation does not constitute any opinian, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company or
any cther person as to how to vote or act with respect to any ransaction or any other matter. The Confidential Information, including this disclaimer, is subject to, and governed by,
any waitten agreerment between the Company and the Comrritee, on the one hand, and Goldman Sachs, on the ether hand,
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DIVISION

Status of Key Transaction Components INVESTMENT BANKING

Transaction Terms GP  SeriesB ARS.C. AMSC.
1.775x with $3 per unit cash credit against exchange ratio
— Implies aggregate consideration of 1.6121x + 53 per Midstream unit calculated off 1. 775x ;@5 H y y Two
Merger exchange ratio using GP 20-day VWAP as of 4-Sept-2018 (assumption in favor of AM) il Option
Consideration — Cash-stock election mechanic (details to be refined) such that the fixed share and cash paols ﬁf’%ﬁ: 1%&4“ l‘H{ﬁg,F’ Counter
are distributed in full to AM unitholders ublic Proposal
30.415 special cash distribution to AM public unitholders at close
18 5mm New GP shares
Original westing schedule and consequences for accrued Series B distributions, except as noted
below
. — Mo accelerated vesting for any Series B unitholder
Series B :
— Mot subject to performance mefrics at Upstream v v v 1

Sattlement
Unvested Mew GP shares received at closing do not acerue New GP dividends (i.e., estimated
four guarners of foregone dividend accruals on final tranche)

Forfeiture of Series B settlernent shares if holder leaves prier to vesting (i e, ne reallocation of
settlement shares to other Series B holders)

Pro Earma Communicate to investors at transaction announcement intention to keep Midstream distribution

S whole for 1 year (four quarters) for Midstream unitholders who receive the all equity consideration v L v ]
istnbution of 1.775x% Mew GP shares
Delaware C-Corp with majority of independent directors elected by public New GP sharefolders / " ]
New AMGP and no contralled company exceptions
ture,
Structure New GP board will have staggered board terms v ’ v 1

Board, and
e I ®  Nemination rights and step-downs: Upstream nominating committee to nominate director
designees, Upstream i have proportionate step-down rights as sponsars

<<< In final negotiations ===

GP Vote B Yes, vote of majority of unaffilated shareholders to approve L o v [+1
[LGESTEE R E s, vote of majority of unaffiliated unitholders to approve ¥ ¢ ¥ [¥]
———

B LUpstream, sponsors, and Senes B unitholders to have registration rights equivalent to their v v . ]
hts existing rights

LB =TpRelTL Y B No acceleration of water eam outs ¥ v v [*1



i Review of Offers to Date

Summary of Economic Terms

INVESTMENT BANKING
DIVISION

Date Proposal Summary
o 4. Jun-2018 GP Proposal 1.6000x Exchange Rafio (All eguity)
14-Jul-2018 Midstream / Upsiream Response 1.9600x Exchange Ratio (1.7500x + $4funit cash)

o 20-Jul-2018 Revised GP Proposal

1.6500x Exchange Ratio (All equity)

25-Ju-2018  Revised Midstream / Upstream Response 1.9100x Exchange Ratio (1.7100x + $3.84hunit cash)
o 12Aug-2018  Revised GP Proposal 1.7000x Exchange Ratio (All equity)
14-Aug-2018 tevised Midstream / Upstream Response (In 4 aeen ovenange Ratio (1.7100 + $3.00Auit cash)

Person = Derver)

Revised GP Proposal (In Person — Denver)

o 14.Aug-2018

1.7000x Exchange Ratio (1 5449x + $3funit cash)

Revised GP Proposal {Accepted by
om-hug-?ﬁ‘la V/ Upstream)

1.7750x Exchange Ratio (1.6117x + $3/unit cash)

1.7750x Exchange Rafio [1.6145x +33/unit cash to all Midstream Unitholders), plus

03“"9-”’3 Revised GP Propoeal $0.415 special distribution fo Midsiream Public Unitholders
Either
B 1,775 Exchange Ratio (inclusive of $3/unit cash consideration) plus $0.415
special distribution to Midstream Public Unitholders plus Series B settlement at
1-Sep2018  Revised Midstream Proposal 13 5mm shares; or

B 1.8500x Exchange Ratio to Midstream Public, (consideration mix TBD, but
targeting $3/Unit cash credit and 50.415 special distribution) plus Series B
saltlernent at 18 5mm shares

MNole: Cash companent eamvertad 1o axchange ralis squialent baged on the price date refrenced i Ihe raspective effirs or sed fir pagetistisns for all affers ihrough 14-Aug-2018; 20 rading day
VWAP a2 of the close pricr I the offer dale used for subsequent offers. Final mechanizm for converting cath componant o equity sxchange ratio has nol yel been sailied,

3



.8 Components of Total Consideration RNESTMENT EANN b

1.7750% 30 1.7980x
16084 [ o686 S
E $3junit cash 30 415iunit
O comnverted ta cash corverted
o exchange ratio to exchange
4] equivalent ratio equivalent
2 based on GP based on GP
@ 20-Trading Day 20-Trading Day
5 VAP VWAP
o
Equity Component Cash Compenent Total Merger Consideration  Special Dividend to Midstream  Effective Exchange Ratic to
Public Midstream Public
1.8270% 0.0230 ¥ 1.8500 %
. diekoi L otoeox ]
£
g S3iunit cash 30.415unit
m converted to cash converted
2 exchange ratio to exchange
B equivalent ratio equivalent
= based on GP based on GP
= 20-Trading Day 20-Trading Day
g VWAP VWAP
3
Equity Companent Cash Companent Tatal Merger Consideration  Special Dividend to Midstream  Effective Exchange Ratio te
Public Midstream Public

Source: Bipambarg marke? data as of 12-5ep-2018




4 Summary Present Value of Future Share Price ~ NVESTMENTEANKNG

1.8270x Exchange Ratio (1.6604x Equity + $3 / Unit Cash) + $0.415 Special Dividend
to Midstream Public Unitholders

llustrative Pro Forma Trades in Line With Midstream
Status Quo

[ Primary Assumptions for Valuation

$34.58

2019 2020 2021 ame 2020 201
s Pro Forma @ 6.25% Yield Pro Forma @ 7.25% Yield e Proy Forma @ 7.0% Yield == Pro Forma @ 8.0% Yield
=== Status Quo @ 6.0% Yield === Status Quo @ 7.0% Yield === Status Quo @ 6.0% Yield === Status Quo @ 7.0% Yield

Source: Arkese Projactions and Bloombang markel dala ag of 12-5ap-2018
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an 1 1 1 I INVESTMENT BANKIN
i [llustrative Analysis at Various Equity Values ST DVISION
1.8270x Exchange Ratio (1.6604x Equity + $3 / Unit Cash) + $0.415
Special Dividend to Midstream Public Unitholders
comms gy ana
Maskel Cagi - Markel Cap - :
Current Value Indexed Valugs" :2%3051:\'1?;2
Nlustrative Equity Vakue Befone Cash™ 90 50400 $9800 31000 5 10,600 311000 ~S289mm’
(=} Cash Consideration & Special Dividend {801} 801} (L] [L:h] 801y {E1)
Niustrative PF Equity Value S84 50,768 50158 55568 S48 51035
1#1 Pro Forma Net Dbt at YEZ016 2367 2387 2387 2387 230 2967 5: 10,0l Re bl Shee
impied Enterprise Value at Close SI0815 500,106 S11508  $11988 512388  S12788 Current Akose of Forecast, $479mm’
inphed Share Price ST stess ses mON _ Mutples
Implied EV / EBITDA [Metric Midstream &P
2019 L] 108 113x Mix 121 126% 128 x 108x NA
N 1 BE 92 85 9 01 105 87 NA
P Yield
? Irsplied Distiibition Yield Cument__ 2Jan Index
2018 S083 84 % 57% 80% 4.8 % 48w 44 % 0% 43%
i 2020 1M 8z 70 75 72 69 &7 78 65
- Current Exquity iMult i Yields
Imnplied P /DCF Widatniam SHLE HESH NBLX
il ] £183 03z 107 1M2x M7 122x 127 x 110x 145x 121x REY
% 2020 14 B4 88 42 % 100 104 a3 133 105 81
E Imnplied Distribidion Yield
209 1. T4 % T1% B8 % 6.5 % 63% B0 % Ti% 7% 7.2% 64 %
2020 168 102 48 [ k] o ae Bl 94 B3 8.3 7.7
o [fe-20 cacr W% 1% 5% 0% |
T )

Souwce: Arkose Propctions, Arkose Merger Modsi and Bioamberg marke! data #s of 12.5ep-2018
Note: Analysis assumes 18.5mm shares issued lo Series B,
* Y0 calculaled based on midyear convention and discounted to 30-Jun-2018. P10 of residual step up calculaled Fom FWCrAkose provided deprecialion schedule for slep up in tax bagis assuming

1.6370x marger considerslion exchange ralio and shareiunil prices a2 of 6-5ap-2018, analysis asumes 25.3% tax rate.
© Indexed vals reflacts ilusirative markel cap basad on GP and Midstream prices indexed 1o the AMZ sives 36.Jan-2018, the Jast rading day prior lo he annaurcement of & skralegic review.

T Arknze status quo equily value based on combined Midktream dilted equily value, marked impled Senas B value, and GP equily value. Pro foarma share count includes LTIP.

Selecled High Growth MLPS

{wth IDRs) |
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" Determining Arkose’s Overall Status Quo Yield ~ "NVESTMENTamKNG
($ in millions, except per share / unit data)

Calculation of Combined Equity Value Calculation of Yield
AMZ
Indexed Based on Current Based on 26-Jan
Current ~ From Prices Inclex
Close 26-Jan 2018 2020 2018 2020

Midstream Unit Price $3018 353018 $3096 33096

{} LP DCF 2.76 3.24
Basic Midstream Units 187 Midstrearn P/LP DCF 11.0 % 9.3 x 11.2 % 95 x
{+) Midstream LTIP 1
Midstream Diluted Unit Count 188 Midstraam LP DPU %221 5285
{x) Midstream Unit Price $3018  $3086 () Midstream Unit Price 3018 3018 30.96 3086
Midsiream Diluted Equity Value 35677 $5824  Implied Yield T3% 94 % TA% 9.2 %
Current Premium {Discount) to Index (3)%
GP Shares 188 186
(*) Series B Converted Shares’ 4.4 9.3
GP Diluted Share Count 1891 191 GPOPS 5088 5134
{x) GP Share Price $1758 $2058 () GP Share Price 17.58 17.58 20.58 2058
GP Diluted Equity Valua $3352 53940 Impliad Yield 50 % 76 % 4.3 % 6.5 %
Current Premium (Discount) to Index {15)%  19-20 Average Yield B3 % 54 %

Distributable Cash Flow® $795 5950

Distributed Cash?® 541 802
Arkose GP Diluted Equity Value 59029 59765 Implied Equity Value / Total DCF M4z 95« 123z 103x
Current Premium (Discount) to Index (8%  Implied Distribulion Yield 6.5 % 8.9 % 6.1 % 8.2 %
Net Debl {Incl. Water Drop) 1611 1,611 EEITDA $989 $1222
Enterprise Value $10,640 $11,376 EVIEBITDA 10.8 x 8.7 x 11.5x 93 x

Sowce: Arkose Prejections and Bloamberg markel data as of 12-Sap-2018

Nole: Share counts based on 202018 Midsiream and GP 10-0s.

" Corrant Cioze hased on 20-day VWAP, Indaxad Sares B values based on GP shalus qua marke! cap and sialus quo Series B comversion.
! Based on total DCF at Midsbeam, excluding taxes af GP.

1 Based on distributions to LPs af Midstream, disributions lo Seres B unithoiders, and dhvidends i GP shareholdars.

Additional Reference Materials 8|



4 YTD Stock Price Performance gl

DIVISION
Arkose Absolute Price and AMZ Indexed Prices | Indexed Based on GP Peak
(26-Jan-2018)
GP Midstream
52400 $36.00 -
$34.00 4
52200
$3200 4
$30.96
5 20.58 £3000 4 $30.18
52000
§18.97 $28.00 1
51800 26,00
$2400 -
$17.58
51600
§2200 4
§14.00 . . . S2000 * ; : =
2018 Mar-3018 May-2018 hug-2018 Jan-2018 Mar-2018 May-2018 Aug-2018
w— Aollite Price e AT Il (28-Jan) e AMZ Inclesced (22-Aug)

Source: Bloamberg marke! dala ag of 12-5ep-2018
Additional Reference Materials 8|




T8 Historical NTM Dividend Yield i At L
Last Two Years

6.0%

NTM-Time Weighted Div Yield
b=
&
-]
.

20%

00% : : r - . .
Sep-2016 Jan.2017 May.2017 Sep-2017 Jan. 2018 May. 2015 Sep-2018

—Midstream = =——=GP =—=Moble Midstream ——Hess Midstrearn Shell Midstream

Source: Bloamberg marke! dala ag of 12-5ep-2018

Additional Reference Materials 10|



8 |llustrative GP / Midstream Contribution Analysis NVESTVENTBANKING
($ in millions)

DIVISION

GP [ Midstream Spot Price: 517 58/ 3018
GP/ Midstream VWAP $18.01/530.25 e g
Common IDRLLE Mid siream Exchange Ratio
Shares Series B LP Unithol ders (GP Perspective)'
i Current Marks! Cap (S pal) $3.20T4 57 S567T 16425
i 20 Trading Cay VWAP Based Markel Cap 3,354 108 BEM. 1652
]
; Wsiration GP 519 Share Price 3,550 L] 568 1816
o
HY
25 ig Cumrent Mark#! Cap iSpal) 53,074 578 55,966 1729
T
583
EE _ls 10 Tending Doy VWAF Bazed Mariel Cap 3,354 1% B.113 1738
E ¢ i! e A ”
HA EF3 | strathn GP 519 Share Price 3,53 8 5979 1597
a =
T
E £z Current Mark# Caa (Spal) 53,274 578 SEMS 1874
i
ga -1 B | 30 Trasing Day VWAP Based Markat Cap 3,384, 1% B892 1879
3
4
H E 5- sziralhon GP 519 Shar Price 2558 L] bASh 115
=
el 1827 x
gzl E
L E ag
H 5° 1775 %

sGP  sSeresB  wMidstream

Soures: Arkase Projections and Bleombang markal data az of 12-5ep-2018
' Calculated azzumng fixad 15.5mm shares izsued to retire Sanes B units and exchanpe ralio fo Midetream required Io sel GP'2 pro forma ownerzhip equal to iz portion of marke! capitakzabon.

Additional Reference Materials 1
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DIVISION

Summary of Recent Developments UESTMENT B G

B On Friday, September 14", the AMGP Committee sent a letter responding to AM's September 27 proposal (Option A / Option B)
® Cver the weekend of September 15t Warburg retained Citi to provide additional perspective on the transaction

B Conversations have occurred from time-to-time since our September 14 letter among the various parties to the negotiations and
their financial and legal advisers, including.

— An AM Committee letter on Tuesday, September 18", which “retracted” its September 2% proposals given “recent trading ratios"
and “AMGP’s rejection of [AM's] offer”

- AM also requested that management update the financial forecasts being used by the parties

— A number of trial concepts from VWarburg's advisor, Citi, which are various combinations of increasing the aggregate number of
shares issued in the transaction and/or increasing the quantity of cash paid, with additional tweaks to value allocation among the
various parties

- Itis unclear to what extent any of the primary constituents to the negotiations (AM Committee, AR Committe, or the Series
B holders) support any of these trial concepts / ideas

— There does not appear to be any trial concept / idea that is consistent with or an improvement to AMGP's 1.775x proposal for
AMGP shareholders

— An AR Committee term sheet revision on Tuesday, September 18" with “AR’s understanding of Cit's Proposed Compromise”,
which includes a reduction in Series B settlement shares but a change such that AR shall receive the special dividend

— A proposal from the Series B holders on Thursday, September 21 indicating a concession on the Series B settlement to
17.354mm shares from 18.5mm

- The proposal also indicated modified equity exchange ratios to allocate additional value to AM Public unitholders

- The aggregate number of New AMGP shares issued and cash paid in the Series B holder proposal appears consistent with
our 1,775x proposal as described in the September 14" letter



INVESTMENT BANKING
DIVISION

8 Components of Total Consideration

Series B Holder Proposal

Mote: Series B Settlement

Souee: Company flings, Bloombarg market data as of 10-Sap-2014

Shares: 17354

. 17717
; Lo G

14
S 83junit cash
o8 converted to
» E exchange ratio
L= equivalent
=8 based on GP
ZT E 20-Trading Day
o 2 VAR
w o
2o
@©
@ Equity Component Cash Compenent Taotal Merger Consideration

1.8067 » 1.8305x

= 1.6350% CETE
#
=
o } -
e S3unit cash $0.415/unit
o2 converted to cash comverted
[4 E exchange ratio to exchange
o B equivalent ratio equivalent
© 2 based on GP based on GP
i g 20-Trading Day 20-Trading Day

c VAP VWAP
0w o
Lo
,,_‘,’."‘, Equity Component Cash Component Total Merger Consideration  Special Dividend to Midstream  Effective Exchange Ratio to

Pukic: Midstream Public

2



T8 Total New AMGP Shares Issued and Cash Paid ~ NESTVENT BAKING
Under Each Proposal

(US$ in millions)
Total New AMGP Shares Issued
fosns T ! - amm——— e L il
i- Includes E £ ~\‘ i \\. F ~\| - ‘!.
| SeriesB : f‘ 185 ) I'\ SR I‘ 17.3% ) {.. 16764
| oSeftlement | el _.#” RIS et e ?
I. Shares: :
M 3201 s 3204

GP Proposal at Sep 12 GP Proposal at Sep 19 Series B Holders Proposal Warburg / Citi "Concept” Option A - AM Committee Option B - AM Committee
Prices Prices at Sep 19 Pricas "Mttemnatve B

Total Cash Paid

5801 5601 £ 601

GP Proposal at Sep 12 GP Proposal at Sep 18 Senes B Holders Proposal Warburg f Citi "Concept™ Option A - AM Committee Option B - AM Committes
Prices Pricas. at Sep 19 Prices "Alteratve B

Source; Company flings, Bioomberp mavked cata ag of 18-Zep-18

3



INVESTMENT BANKING

8 Summary of New AMGP Value e
lllustrative $10bn Equity Value Before Cash Consideration
(US$ in millions)
[ Midstream ] Upstream GP Series B
Perspective Perspective Perspeclive Perspective

.' Change
v llustrative
i

i

'

{ s { s(19

$3.239 3,225

§ 2961 § 3,008

$2,T02

Current GP  Series B Current GP Senes B Current GP  Senes B
Offer at Cffer Ofter at Otfer Otfer at Cfer
19:-Sep-18 19-3ep-18 18-Sep-18

s Equity Component = Cash Compaonent

Source: Company Mings, Bloomberg marke! dala ae of 19-Sap-2018

Current GP Series B
Offer at Otfer
19.3ep-18



24 Implied Premiums and lllustrative Ownership WWESTHENT BANKING
Impact at Various Exchange Ratios

Last 30 Trading I

|
I
! Claae  Day VWAP Illugtrative Exchange Ratio
i AMGP Proposal Series B Proposal
I I
| 1 Merger Margar
| | Consideration Congidaration
I Marger with Special Margar with Special
| Consideration Dividand Congideration Dividend AM Public
llustrative Exchange Rabos (Midstneam ! GP) i L R L | 1.7750 % 17861 x 17BE3 ¥ 17385% 18305 %
| |
| |
Current Market | MWidstream _ GP I
Last Cloge : 3032 51688 I (1% 0% 0% 1% 3%
30-Trading Day \WAP : W07 1785 : 4 4 4 5 7
Midstream VWAP / GP Closing Price I 076 1688 I (2 1 (1) (1 1
| I
At 20-Rug (Date of Offer Aseepted by Upstream) I :
Last Close = §3106 51909 I 9% 0% 0% 1% 13%
30-Trading Dy VWAP 1 360 1804 ) T a B 8 10
Midsiream VWAP | GP Closing Price I owe 10 | 7 8 8 9 "
I I
At 28-Jan-2018 (1 Trading Day Prior to Strategic Review) 1 1
Last Close I $3313 $2202 : 18% 19 % 19 % 20% 2%
30-Trading Day VWAP ! 025 1993 | 17 18 18 19 2

Souwee: Company flings, Bloombarg market data as of 10-Sap-2014

Fairness Commitiee Discussion Materials 5



44 Considerations to Exchange Ratio Calculation T

(USS$ in millions, except per share data)

Warbrg 1 CRI "Cangept™ AMGP Extimate of AM Sapt ind Propesal

AMGP Proposal AMGP Propamal Sarien fl Holders Frogaml Altsmative i} Optizn & Gption i
at 13-5ep-18 a8 18-5ep 10 33 1-Sug- 10 ak13-Sep-10 3 13-5ep-10 at 13-5ap-19
AM Equby Compondsnt - A Fubdc 08 x 1M« 1R 1 50T 5 16084 x 1 60
Gl Uit R oecoeing Menger Cormigarabon Faz I 2 #1 L &I
Pt AN Shares Jor Wisrper Consideration ' EE] 87 a5 1482
ity Com poddet < 4R 18033 x 15900 TE0ES x 1 BE04
Akl Uinis Racesing Mamer Coraidenabon i3] w4 e 5] ®a
Pl AN Snairh 1 My Consisation 1500 1585 1580 1590 184 2
Tolsl et dor Mirper Conseiseation fd fll 7 plrid Hzd
¥ 1 b AMGP Shaied b Sandes B 18500 8 S0 8 Tae 13500 E50
Tolel Mo AMGE Bhares lisued 21 L] e 104 LA a0p
Cash Comp-nend 100 F 00 §200 Fim F 100 300
Al L R sty Mo Codicraion 1B 1 1651 18 1 1631 138 4
st o Margesr Cormasdanatan o k32 F 5 o § 504
Sppcil Divickrel B 0418 Fosis HIEEH] §o415 H1IEEH] o415
it Unets R ecersing Specesl Devidend B2 8317 B2 188 1 ) a2
Tl Spescail Divvacored §ar LR 31 LR gar LR
ol Cash Pad E1-1 §o0 11 § ol 3] FLE
Ettgeing Exiharss Rigis 15 AR 17780 x 19750« 117 1 TE0E 17750 18I0 E
Eftgctrg Eihargs R ioAM - Pl 1,790 x 17 x R (L 170 R0
Fum F a7 tRLEL fam LRl
kb7 323 Lk i L1 L]
Tolal Share Equeralent e Menger Comniderabon e bk g 10 frak] My
Tt Marger Cofidenaten 178 171780 x 1 Taed 1 TEDE x 1755 1830 =
Todal Srare Equuraient of Specal Dredend m 1 il i1 1 n
Tetal S Exuinalnt 15 AM Urisskdin ELt] ETT LT 153 EEE ] T
Efpcirg Enchargs Rabs fo AM UniFoiders 1T ® 1786w 1.7 1 B3R 1785 x VHNTT

Souwee: Company flings, Blcombarg market data as of 10-Sap-2018
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man . : INVESTMENT BANKING
Eﬁs 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 Committes of Board of
Directors of Arkose GP LLC (the *Committee”), the general partner of Arkose GP LP (the "Company™), in connaction with its consideration of the matters referred to herein. These
materials and Geddman 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 Canfidential Infarmation was not prepared with a view to public disclosure or
to conform to any disclosure standards under any state, federal or international securities laws or other laws, rules or regulations, and Goldman Sachs does not take any
respansbility for the use of the Confidental Information by persons other than those set forth above. Notwithstanding anything in this Confidential Infarmation o 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 materials of any kind
{including tax opinicns and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is net a product of its research departmant,

Goldman Sachs and its affiliates are engaged in advisory, undersriting and financing, principal investing, sales and trading, research, investment management and other financial
and nonfinancial 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 econcmic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesiticns and investments in securities, derivatives,
Iaans, commadities, currencies, credit default swaps and other financial instrurnents of the Campany, any other party to any transaction and any of their respective affilates or any
curency of comenodity that may be involved in any ransacton. Goldman Sachs' investrent banking division maintaing regular, ordinary course client service dialogues with clients
and potential clients W review events, oppartunities, and cond®ions in particular sectors and industies and, in that connection, Goldman Sachs iy make reference b the Gompeny.
but Goldman Sachs will not disclose any confidential infarmation received from the Company.

The Confidential Informatian has been prepared based on historical financial informaticn, forecasts and other information obtained by Geldman Sachs. from publicly available
sources, 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 infermation). In
preparing the Confidental Information, Goldman Sachs has relied upon and assumed, withcut assuming any responsibibty for independent verification, the accuracy and
completeness of all of the financial, legal, regulatary, tax, accounting and other infarmation 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 regulatary advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assets and liababes (including any contingent, demvalive of other off-balance sheet assets and
labilities) of the Company or any other party to any transaction or any of their respectve affiliates 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 de not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or sacurities actually may be sold or purchased. Goldman Sachs' role in any due diligence review is limited
solely to performing such a review as it shall deam necessary to support its own advice and analysis and shall not be on behalf of the Comgany. Analyses based upon forecasts of
future results are not necessardy indicatve of actual future results, which may be sgnificantly mone or less favarable than suggested by these analyses, and Goldman Sachs does
not assume responsibility if future results are materially different from those forecast.

The Confidential Information dees not address the underlying business decision of the Company to engage in any transaction, of the relative merits of any transaction or strategic
alternative referred to herein as compared to any other fransaction 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 Sachs assumes no responsibilty for updating or revising the Confidential Information based on circumstances, developments o events cccurring after such date. The
Confidential Infarmation does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company ar
any cther person as to how to vote or act with respect to any ransaction or any other matter. The Confidential Information, including this disclaimer, is subject to, and governed by,
any written agreerment between the Company and the Comrrittee, on the one hand, and Goldman Sachs, on the ether hand,
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T Status Quo: Publicly Disclosed Series B Value vs NVESTMENT BANKING

DIVISION
Optional At-Market Conversion Value
(US$ in millions)
[ Mo ' e - — R e
IDENG;E;H\;"JE;I ':'. 1.7 :" i 1.9m :" "i:. 1.8x :'l r\’ 2.3x% :" i 2.0% ;'
] i - -
I A-Market ! T e e S S
! Conversion | § 203
:‘ Value i
e eeenaeamaae a 5186 $183
$176
%155
350
sm I
W-Jun17 30-Sep17 3-Dec-17 3-Mar18 0 Jun-18
# Publicly Disclosad Value = Opticnal At-Market Conversion Value

Seurce: Company fiings, Bloombery marke! dala 8¢ of 21-Sep-2018
Mole: Excludes Q1 2017 100 valuation a2 AMGP IPO eceurred May 2017

.El



Pro Forma: At-Market Conversion Value vs. INVESTMENT BANEING

Proposed Deal Terms - $ Value
(US$ in millions)

DIVISION

Optional At-Market Conversion Value

§ 500

5459

§ 444
5 450 S414 $ 400 $421 § 407
£.400 5348
§ 350 W\.
5344
5300 $314 $328 533 $321 200
§ 250 $ 292 $ 984 1
5200 - T v ~ . . .
28-Feb 28-Mar 30-Apr 31-May 289-Jun 31-Jul 31-fug 21-8ep
= Optional At-Market Conversion Value - 8% of Market Cap Framewark  =B=Froposed Fixed Seres B Settlernent of New GP Shares
Difference
§ 140 $128 5123
§107
§120 so3
§100 $80 586
$a0 §70 63
$E0
540
520
50 : : ) : : : :
28-Feb 28.Mar 30-Apr 31-May 28-Jun 3-Jul 31-Aug H-Sep

= Diffierential in Conversion Value

Soures: Company filngs, Bloombarg marke! data se of 21-Sep-2018
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48 Pro Forma: At-Market Conversion Shares vs. ~ INVESTVENTBANKING

DIVISION
Proposed Deal Terms - Share Value
Optional At-Market Conversion Shares
250 2‘.11.1 24.0 238
22.1 221 23 N =+
0 203 212
210
190
70 2 o b o o - o al
17.254 17.354 17.354 17.354 17.354 17.254 17.354 17.354
150 ; : . ; : ; . )
28-Feb 28:Mar 30-Apr 31-hay 28Jun Fedul 31-Aug 21-Zep
=== Jpticnal At-Market Conversion Shares - 6% of Market Cap Framework  =@=Proposed Fived Series B Settlement of Mew GP Shares
Difference
84 4
70 5;7 6.2
60 —
50 *
40 |
30
20 4
10 4
00 + . : : : - : :
26-Feb 29.Mar 30-Apr 31-May 26-Jun 31-Jul 3-Aug 21-Sep

= Diffierential in Conversion Shares

Soures: Company filings, Bloombarg marke! data se of 21-Sep-2018




4 Implications of Disclosed Information for Series NVESTMENTBANKNG
B Pro Forma Value

B The Series B optional conversion mechanic is disclosed to the market, which therefore Implications for Conversion Value
means that investors are able to calculate the conversion value of the Series B units

— AMGP regularly discloses an actuarially-based valuation of the Series B units,

-
- -

which is significantly higher (the “multiplier”) than the conversion value " ok “y £B14
— The “multiplier” reflects the incremental value of the imbedded options on projected SeeoegIT " -;
dividends and future increases in AMGP's market capitalization attributable to |
increases in AMGP's share price and/or share count through December 2026 1 :
y
— The "multiplier” has averaged 2.0 over the past five quarters and was 2.0 as of ( [1.5p ‘I $610 1 |
June 30, 2018, reflecting a Series B valuation of $183mm vs. the conversion value e I— == 1
of the underlying shares of $90mm / I : 1 :
B [fthe pre-deal conversion machanics can be caleulated, investors are able to calculate | 1 1 I
the conversion value ina pro-farma-combined scenario $407 1 1 1 I
— After the simplification, investors can also safely assume that the Series B units will 1 | ! I
be worth more than the conversion value into the underlying shares for the same § 300 | 1 1 1
economic reasens as in status quoe (i.e., option on future dividends and market cap | 1 1 1
increases), and consequently would not be converted 1 | | |
|
B The conternplated settlement of the Series B units into 17.35mm shares (worth I 1 | !
$300mm as of September 22°%) represents a significant discount to either: | 1 1 |
= Immediate conversion of the Series B units into the underlying (23.6mm) AMGP : ! 1 I
shares (worth $407mm at September 227); of r, 1
— The Series B units remain outstanding at a premium valuation to that of the F.::;‘g:ii: . OT;“E:“' HSP;":;‘:;?' H;ﬁ':c‘;;:?'
: s 5 & 5 I li I
_undeﬂgmgn shares (potentially worth $510-3814mm assuming the historical Settement  Conversion Value [@1.5%) Value (@201
multiplier” of 1.5-2.0x) Value: &%
Market Cap

B In addition, the contemplated settlement of the Series B units facilitated the transition to
a traditional C-corp structure with associated governance provisions, which should
translate into meaningful economic value

Sewee: Campany filngs, Bloomberg market dala a2 of 21-Sap-2018
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4 Status Quo: Illustrative Optional Series B INVESTMENT BANKING

i DIVISION
Conversion Value
(US% in millions, except per unit data or otherwise stated)

30-Jun-17 30-5ap-17 31-Dag-1T 31-Mar-18 20-Jun-18
Fublicly Dislosed Estimated Value Per Unit of Senes B 52042 51,384 S1.787 51574 $ 1852
Zeries B Units Qutstanding (thousands) 95 48 986 956 986
Publicty Disclosed Value §203 5186 5176 5155 5183
20 Day GP VWWAF 52146 $19.70 51881 $ 16.83 $ 18.85
(%} Common Shares Cutstanding 186 188 186 186 188
GF Marke! Cap 53995 53668 53521 $3133 $31516
{+) $2.00n Threshold (2,000) {2,000 [2.000) (2,000 {2.000)
Exquity Value Subject to Series B Take %1995 § 1,668 $182 §1.133 515816
[x} Series B Take 6.0% B0% B0 % 60% 60 %
Series B Value 5120 5100 591 568 E-4:1]
[x} Units Cutstanding 005 % G986 % 836 % OB 6 % 986 %
[x) Percent Vested 100.0 100.0 1000 100.0 100.0
Tatal Entiiement §118 599 590 %67 590
() Vested Units Qutstanding 9.5 986 6 986 a6
Per Viested B Unit EntiSeément $1.20 $1.00 S091 $068 $091
(%) Vested Units Redesmed 995 986 86 988 986
(/) 30 Day GP ViNAP S48 £19.70 S14: $16.83 51688
Conversion - Common Shares |ssued 5.55 501 476 398 475

Source: Company Mings, Bloomberg markel dala se of 21-5ap-2018



- Pro Forma: lllustrative Optional Series B oL L
Conversion Value
(US$ in millions, except per share data)
28-Feb 29-Mar 30-Apr 3.May 20-Jun F-Jul M-Aug HSep
Market

Midstrearn Unit Price - Spat f Closing 526Mm 52589 32681 53025 $ 2952 53304 529.27 § 30,05
(f) GP Share Price - Spat/ Closing 1850 1599 72 19.25 18.85 1922 16.88 17.35
Implied Exchange Ratio Expected from Markel - Midstream / GP 14114 x 16191 % 1.5560 % 15714 x 15652 x 17190 x 17320 % 17320
() Midstream Units Dutstanding (mm) 1841 1881 1881 1881 1881 1881 1881 1881
Mew GP Shares Created [mm) 2655 3046 229 2956 2044 3234 3260 3258
[#) GP Shares Outstanding (mm ) 1881 1881 1831 1881 1881 184 1 1881 1881
Pro Forma GP Shares Outstandng (mm) 4536 4027 431.0 4837 4326 5115 514.1 5129
(%) 20 Day GP VAP 5 1982 51683 5 1637 1811 %1388 § 1908 $1850 $17.27
Pro Forma GP Market Cap 58003 58229 $TAM § 8761 $9.111 0758 39513 $88TE
[-152.0bn Valuation Threshold {2,000) (2,000) {2,000} (2,000) (2.000) {2,000) (2,000) {2,000}
Equity Vishue: Subject to Series B Take 56553 56291 S5874 $EB.781 2741 ST.T58 §7513 S 6876
(%) Series B Take 60% 6.0 % 6.0 % 6.0 % 6.0 % 60 % B0 % 60 %
Series B Vaue 420 537 £ 352 5406 5427 5 485 5451 $413
(%) Units Cutstanding 986 % 986 % S4.6 % G986 % 8.6 % SR6 % 93.6 % S86 %
(%) Percent Visted 100.0 100.0 100.0 1000 100.0 1000 100.0 100.0
Total Entiiement 5414 5372 5 ME 5400 5421 §458 5444 5407
() Vested Units Qutstanding 98 % 99 9 ] 99 ) 99
Per Vested B Unit Entitiernent 5420 377 5352 §4.06 §4.27 5465 $451 5413
(x) Vested Units Redeemead @ ] a8 8 b ] a9 ) o]
() 20 Dary GF VAR 51982 51683 %1637 51811 %1338 § 1908 1850 103
Cenversion - Commen Shares |ssued 208 21 12 221 23 241 20 236

Souwee: Company filngs, Blcombarg market data as of 21-Sap-2014
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il Pro Forma: lllustrative Proposed Fixed Series B

INVESTMENT BANKING

DIVISION
Settlement of New GP Shares
(US$ in millions, except per share data)
28-Fub 29-Mar 30-Apr H-May 28-Jun H-Jul -Aug 21-Snp
Proposed Shares 10 Senes B (mm) 17.354 17.354 17.354 17.354 17.354 17.354 17,354 17,354
() 20 Dy GP VW AP § 1382 51682 § 1837 1811 51888 §1908 §1850 sS17.27
Proposed Fixed Setfemnent Viskue 5344 £292 5204 5314 £33 531 5 £ 300
Differential in Seres B Valve between Markel Frice and Proposal En 380 3683 385 393 3128 §123 Ji0r

Souece: Company filngs, Bloomberg markel data a2 of 21-Sep-2014
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man . : INVESTMENT BANKING
E% 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 Committes of Board of
Directors of Arkose GP LLC (the *Committee”), the general partner of Arkose GP LP (the "Company™), in connection with its consideration of the matters refemed to herein. These
materials and Geddman 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 Canfidential Infarmation was not prepared with a viewto public disclosure or
to conform to any disclosure standards under any state, federal or international securities laws or other laws, rules or requlations, and Goldman Sachs does not take any
respansibility for the use of the Confidental Information by persons other than those set forth above. Notwithstanding anything in this Confidential Infarmation o 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 materials of any kind
{including tax opinicns and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is net a product of its research departmant,

Goldman Sachs and its affiliates are engaged in advisory, undersriting and financing, principal investing, sales and trading, research, investment management and other financial
and nonfinancial 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 econcmic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesiticns and investments in securities, derivatives,
Iaans, commadities, currencies, credit default swaps and other financial instrurnents of the Campany, any other party to any transaction and any of their respective affilates or any
curency of comenodity that may be involved in any transaction. Goldman Sachs' investrent banking division maintaing regular, ordinary course client service dialogues with clients
and potental clients to review events, oppartunities, and condions in particular sectors and industies and, in that connection, Goldman Sachs iy make reference b the Gompeny.
but Goldman Sachs will not disclose any confidential infarmation received from the Company.

The Confidential Informatian has been prepared based on historical financial informaticn, forecasts and other information obtained by Geldman Sachs from publicly available
sources, 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 infermation). In
preparing the Confidental Information, Goldman Sachs has relied upon and assumed, without assuming any responsibibty for independent verfication, the accuracy and
completeness of all of the financial, legal, regulatary, tax, accounting and other infarmation 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 independent evaluation or appraisal of the assets and liababes (including any contingent, demvalive of other off-balance sheet assets and
Iabilities) of the Company or any other party to any transaction or any of their respectve affiliates 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 de not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or sacurities actually may be sold or purchased. Goldman Sachs' role in any due diligence review is limited
solely to performing such a review as it shall deam necessary to support its own advice and analysis and shall not be on behalf of the Comgany. Analyses based upon forecasts of
future results are not necessardy indicative of actual future results, which may be significantly mone or less favarable than suggested by these analyses, and Goldman Sachs does
not assume responsibility if future results are materially different from those forecast.

The Confidential Information dees not address the underlying business decision of the Company to engage in any transaction, of the relative merits of any transaction or strategic
alternative referred to herein as compared to any other transaction 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 1o 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 o events cccurring after such date. The
Confidential Infarmation does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company or
any cther person as to how to vote or act with respect to any ransaction or any other matter. The Confidential Information, including this disclaimer, is subject to, and governed by,
any waitten agreerent between the Company and the Comrritiee, on the one hand, and Geldman Sachs, on the ether hand,
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44 2019 Dividend Policy Impact on Pro Forma INVESTMENT BANKING
Growth Rates

DIVISION

Keep Whole
Exchange
Ratios:
Briar Working
Assumptions
~1.80x

Midstream /

Upstream

Proposal:
~1.80n

Management
Proposal:
~1.83

¥.0.Y. Dividend Growth Per New GP Share ('20-'22)

Prior Working Assumptions

0%

"%

0%

Post 2049
Distribution
Dirivers:

Waorking
Asgumptions &
Midstream /
Upstream
Proposal:
status quo
coverage ratios

Managemant
Proposal:
status quo AM
DPU grawth
guidance

5%

0%

15%

%

§258
§211
5169
g . .
2019 200 pitel] 2022

Upstream / Midstream 5.C. Proposal

5258
§211
$1.60
i . l I
2019 2020 202 2022
Management Proposal
{Mid-Point of Guidance Range)

2020 221 2022

Source: Arinse Frojections and Bloomberg markel dals as of 1-Oct-2018

Nats! Price date sa based an date of Manapament preposal. GF propossl keap whole axchange ratio refiecls apgregate eash and equity consideration paid to al Midstream Commen
Unitheiders, exeluding he spacial dividend. UpsirearMidsream proposal keap whole exchangpe rabia reflecls the squity exchange ralio offerad i Upsiraam. Manapament preposal
Keep whofe exchange ratio refiects the apgregale considaration pald to Midsbean Comman Unitheiders, including the special dividend.

$224
5187
$156
51

2019 2020 w2 2022
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man H INVESTMENT BANKING
48 Implied Cash Flow to Upstream BAING

51,802

$1,385

Cum.: $1,204 Cum.; §1,228

$408

5408

§1,244
Cash Flow —

Status Cuo Prior Working Assumptions Upstream / Midstream 5.C. Proposal Managemant Proposal
02019 =2020 w2021 #2022 wCash

247

| Upstream 2019 Break-even: 50156/ $8mm |

Source: Arkese Projactions and Bloombang markal ¢ata a2 of 1-Oc-2018
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i INVESTMENT BANKING
Illu§trat|ve Impact on Coverage and Leverage g
Ratios

Excludes Water Drop Per Management & Ratings Agency Methodology

! lllustrative Total Leverage Ratio | | llustrative Coverage Ratio
287x
g8 obirs 255% -
x0 :
-
2E 1.3 % 147 % 141 % 105 %
5@
£ B =
o
2019 2020 201 20202 208 2020 2 n22
. 295 x
- LTR% 255
Ecd
[T,
Ea 147 % 147 141 % 1,05 %
8% &
$3c B B B =
E .
2018 2020 2021 2022 2019 2020 2021 2022
wiS018 wi$018
Dividend: 2,97 Dwvidend: 116
286%
— 268 %
5= 24 222x
Ew
né!g_ 134 x 127 127 122x
ge
m o
=
2018 2020 2021 202 2018 2020 2021 2022

Source: Arkose Projactions and Bloombang markel dala as of 1-0cf-2018
WNole: Analysis xcludes impact of changes in et intares! axpence resulling Fom changes in distubution profile. Absert a ransaction, Midstream is forecast fo have lolal leverage
ratios of 2.34x, 2. 23x, 2.11x, and 1.05x and coverage rabios of 1.31x, 1.17x, 1.11x, and 1.05x in 3015-2022 af year end 2010, 2020, 2021, and 2022, rezpactively.
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4 Liability Management Observations INVESTMENT BANKING

Credit-Positive
Factors

Potential Credit-
Negative
Considerations

Factors to Emphasize

in Ratings Agency
Presentations

DIVISION

Positive outlook on Midstream and Upstream by Moody's; Stable outiook on both at S&P

Pro forma, fundamentals of the business and growth trajectory is not changing, creating no catalyst to de-link
Upstream/ Midstream corporate ratings

Both Midstream and Upstream are well below downgrade thresholds today and will remain in the same ratings
“bucket” for key financial metrics following the transaction

— Midstream key drivers are leverage and DPU coverage

Agencies generally view “collapse” transactions favorably as they eliminate the IDR burden and can result in
improved DPU coverage

For Moody's specifically, notching of Midstream bends could improve following senior notes issuance (achieves
~50/50 split in capital structure between secured and unsecured debt)
A ~1x leverage increase at Midstream relative to agency expectations, while still below the thresholds for a

downgrade (dx at both agencies), is a meaningful change from how the agencies view the business today

Revolver upsize at Midstream could offset notching benefit of additional senior notes, although a revalver upsize as
credit positive is part of Moody's methadology and the agency tends to adhere to that methodological approach

Upstream is viewed on a consalidated basis with Midstreamn by Moody's; the incremental debt will be reflected in
their credit metrics, but should not change the ratings mapping

= Less commeon for the agencies to downgrade a credit on positive watch; typically would require a material shift

Reiterate management's financial policy at Midstream and expactation to be below 3x within 12 months
Provide clarity on strong DPU coverage on a go-forward basis

Bridge cash flow profile at Upstream to explain free cash flow impact

8|
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These matenals have been prepared and are provided by Goldman Sachs on a confidential basis solely for the information and assistance of the Conflicts Committes of Board of
Directors of Arkose GP LLC (the *Committee”), the general partner of Arkose GP LP (the "Company™), in connaction with its consideration of the matters referred to herein. These
materials and Geddman 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 Canfidential Infarmation was not prepared with a view to public disclosure or
to conform to any disclosure standards under any state, federal or international securities laws or other laws, rules or regulations, and Goldman Sachs does not take any
respansbility for the use of the Confidental Information by persons other than those set forth above. Notwithstanding anything in this Confidential Infarmation o 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 materials of any kind
{including tax opinicns and other tax analyses) that are provided to the Company relating to such tax treatment and tax structure, without Goldman Sachs imposing any limitation of
any kind. The Confidential Information has been prepared by the Investment Banking Division of Goldman Sachs and is net a product of its research departmant,

Goldman Sachs and its affiliates are engaged in advisory, undersriting and financing, principal investing, sales and trading, research, investment management and other financial
and nonfinancial 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 econcmic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or short pesiticns and investments in securities, derivatives,
Iaans, commadities, currencies, credit default swaps and other financial instrurnents of the Campany, any other party to any transaction and any of their respective affilates or any
curency of comenodity that may be involved in any ransacton. Goldman Sachs' investrent banking division maintaing regular, ordinary course client service dialogues with clients
and potential clients W review events, oppartunities, and cond®ions in particular sectors and industies and, in that connection, Goldman Sachs iy make reference b the Gompeny.
but Goldman Sachs will not disclose any confidential infarmation received from the Company.

The Confidential Informatian has been prepared based on historical financial informaticn, forecasts and other information obtained by Geldman Sachs. from publicly available
sources, 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 infermation). In
preparing the Confidental Information, Goldman Sachs has relied upon and assumed, withcut assuming any responsibibty for independent verification, the accuracy and
completeness of all of the financial, legal, regulatary, tax, accounting and other infarmation 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 regulatary advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assets and liababes (including any contingent, demvalive of other off-balance sheet assets and
labilities) of the Company or any other party to any transaction or any of their respectve affiliates 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 de not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or sacurities actually may be sold or purchased. Goldman Sachs' role in any due diligence review is limited
solely to performing such a review as it shall deam necessary to support its own advice and analysis and shall not be on behalf of the Comgany. Analyses based upon forecasts of
future results are not necessardy indicatve of actual future results, which may be sgnificantly mone or less favarable than suggested by these analyses, and Goldman Sachs does
not assume responsibility if future results are materially different from those forecast.

The Confidential Information dees not address the underlying business decision of the Company to engage in any transaction, of the relative merits of any transaction or strategic
alternative referred to herein as compared to any other fransaction 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 Sachs assumes no responsibilty for updating or revising the Confidential Information based on circumstances, developments o events cccurring after such date. The
Confidential Infarmation does not constitute any opinion, nor does the Confidential Information constitute a recommendation to the Committee, any security holder of the Company ar
any cther person as to how to vote or act with respect to any ransaction or any other matter. The Confidential Information, including this disclaimer, is subject to, and governed by,
any written agreerment between the Company and the Comrrittee, on the one hand, and Goldman Sachs, on the ether hand,
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o4 Implications of New GP Expected Dividend Policy

INVESTMENT BANKING
DIVISION

The expected change in GP Dividend Policy’ to retain more cash flow rather than maximizing dividends implies DCF
should become the more important valuation metric to accurately measure the value of the cash flows generated by the

assets
New GP Pro Forma DCF - Status Quo Coverage New GP Pro Forma DCF - Expected Dividend Policy
2018 2020 20 2022 2018 2020 20N 2022
DCF / Share $162 $197 §238 §s2M4 DCF | Share $§162 S$187 §238 $274
Assumed Coverage 131x 1.17x 111x 1.05x
Dividend Guidance
Implied Dividend $122 5169 $214  $260  MidPaint $124 $160 $§183  $23
Retained Cash Flow § 198 £143 11 570 Implied Coverage 131x 1.23x 123% 119
Retained Cash Flow 5163 § 186 38 5218
% Change in DCF/ Share 0% 0% 0% 0%
% Change in Dividend 1% E% (0% ()%
Smm Increase in Retained Cash Flow S5} 543 s108 5149

Saource: Midsream Slandalone Projeclions, GF Pro Farma Projeclions. Bloomberg marke! dale a5 of 5-0¢-2018

! As communicated by Manapement during week of Oclober 19, and which i subject fo New GF board spproval. Mic-pom! of guicance refiscled i forecas! provided by management

Financial ﬁnalma.
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Wl GP Intrinsic Value Analyses INVESTMENT BANKING

DIVISION
Present Value of Future Share Price
[ Status Quo ] [ Pro Forma
53322
§31.40
53
£§27.01
$2550
ASSUMes
9% Ke
$2078
31702 it
Hold Period; : . . ’ '
(Year-End) 2018 2020 2021 2018 2020 20H
e 16,7 % PIOCF e 14.6 & PIDCE w133 & PIOCE me Ciifrent ——14.0% PIDCF =125 % PIDCF ====11.0x PIDCF ——Current
Equivalent
Sty 6.00% 875% 750%

Source: GP Standalone Fropection, GF Fro Forma Projections, and Bicombarg market dafa az of 5-0ct-2018

Financial Analyses 3
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mmm i i INVESTMENT BANKING
“ Public Company Trading o
Midstream Comparable Companies
($ in millions, except per share / unit values)
18E-20E 18E-20E
Price /| LP DCF DCF Yol DPU Yield DPU Yol Total Debt !
Company 2M9E 2020E Grawth 2019E 2020E Grawth 2018E EBITDA
Arkose Midstream® (Management) 10.6 92x 20% 74% 96% 20% 19%
CNX Midstream Mn2x 100x 12 % 7.9% 9% 15 % 25x
Creatwaod 1.2 09 3 [ 7 B 37
DCF Midstream 0.7 101 T 7.3 1 3 43
Enable Midstream 10.9 101 T 75 & 2 35
EnLink Midstream 1.4 111 3 B4 9 2 38
EQIT Midstream 9.0 T8 NaT 9.6 1" 15 34
Hiss Midstream 12.3 07 1% 71 3 15 0.0
Moble Midstream 91 80 15 65 & 20 24
Shell Midstream 14.3 131 ] 78 & 8 35
Targa Resources 12.8 106 22 62 & ] 43
Westem Gas 0.2 9.9 3 89 9 § a5
High Valuatien 143 x 131x 2% 62% E5% 20 % 43x
Mean 11.2 10.2 10 76 83 8 3z
Median "2 101 -] [f] g1 3 35
Low Valuation 8.0 78 96 10 0 0.0

Sources: IBES, lnlest publicly available financial stafements, and Bioombarg markel data a5 of 5-0¢1-2018, Prajected EBITDA and DPS are based on IBES median estimales; projected LP DCF
cakuated based on median of brokers who provide LP DCF anditr todal DCF and [P unils oulslanding. AN research estimales have been caiendarized o December.
 Seurca; Manapemen! Sfafus Quo Fropections, latest publely avaiabie faancial statements, IBESAVal Streel research, and Bloomberg markel dela a8 of (4-Jun-20158. Frajectad EBITDA, LF DCF,
ard DS are based an Marapamen! Stalus Que Profections in the Arkode manapenent case: IBES case falows the same mathodoloqy 05 pesrs.
INA due to lack of broker consensus for slatus quo and pro forma

Additonal Rederence Materials
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These matenals have been prepared and are provided by Goldman Sachs on a confidential basis solely for the information and assstance of the Conflicts Committes of Board of
Directors of Arkose GP LLC (the “General Partner” and such conflicts committee, the "Committee”), the general partner of Arkose Midstream GP LP (the "Company’), in connection
with its consideration of the matters referred to herein. These materials and Goldman Sachs presentation relating to these materials (the “Confidential Infermation”) may not be
disclosed to any thid 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 Confidential
Infarmation was net prepared with a view to public disclosure or to conform to any disclosure standards under any state, federal or international securities kaws or other laws, rules o
regulations, and Goldman Sachs does not take any responsibility for the use of the Confidential Information by persans other than thase set forth above, Natwithstanding anything in
this Confidential Information to the confrary, the Commites may disclose to any person the US federal income and state income tax freatment and tax structure of any transachon
described herein and all materials of any kind (including tax opinions and other tax analyses) that are provided to the Committee relating to such tax treatment and tax structure,
without Goldman Sachs imgosing any limitation of any kind, The Confidential Information has been prepared by the Imvestment Banking Division of Goldman Sachs and is not a
product of its research department,

Goldman Sachs and its affiliates are engaged in advisory, undenwriting and financing, principal investing, 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 ather ecancmic interests or with which they co-invest, may at any time purchase, sell, hold or vote long or shon pasitions and investments in securities, derivatives,
loans, commodities, currencies, credit default swaps and other financial instrurnents of the Company, any ather party 1o any iransaction and any of thelr respective alfikates or any
cumency of commodity that may be involved in any fransaction. Goldman Sachs' investrent banking division maintains regular, ordmary course client service dialogues wih clients
and potential clients to review events, opportunities, and cond®ions in particular sectors and industies and, in that connection, Galdman Sachs may make refarence ta the Company,
the Committee or the General Patner, but Goldman Sachs will not disclose any confidential information received from the Company, the Committee or the General Partner.

The Confidential Information has been pregared based en historical financial information, forecasts and other information obtained by Geldman Sachs from publicly available
sources, the management of the Company of other sources (approved for our use by the Commithes in the case of infarmation from management and non-public information). In
preparing the Confidential Information, Goldman Sachs has refied upon and assumed, without assuming any responsibiity for independent verification, the accuracy and
completenass of all of the financial, legal, regulatory, tax, accounting and cther 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 regulatary advice.

Goldman Sachs has not made an independent evaluation or appraisal of the assets and liabiltes (including any contingent, demvative 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 no cbligation to evaluate the solvency of the Company or any other party
to any transaction under any state or federal laws relating to bankruptcy, insolvency or similar matters, The analyses contained in the Confidential Information de not purport to be
appraisals nor do they necessarily reflect the prices at which businesses or sacurities actually may be seld or purchased. Goldman Sachs’ rale in any due diligence review is limited
soiely to performing such a review as it shall deem necessary 1o SUppon its own advice and analysis and shall not be on behalf of the Company, the Committee of the Genaral
Partner. Analyses based upon forecasts of future results are not necessarily indicative of actual future results, which may be significantly mae or less favorable than suggested by
these analyses, and Goldman Sachs does not assume responsibility if future results are materially different from those forecast.

The Confidential Information dees not address the underlying business decision of the Company to engage in any tranzaction, of the relative merits of any transaction or strategic
alternative referred to herein as compared to any other ransaction or alternative that may be available 1o 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 Sachs assumes no responsibilty for updating or revising the Confidential Information based on circumstances, developments or events occurring after such date. The
Confidential Infarmation does not constitute any opinian, nor does the Confidential Information constitute a recommendaticn to the Cammittee, any security holder of the Campany ar
any other person as to how to vote or act with respect to any transaction er any other matter. The Confidential Information, including this disclaimer, is subject to, and governed by,
any wiitten agreement between the Company, the Committes of the General partner, on the ane hand, and Geldman Sachs, an the other hand.
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an i 1 INVESTMENT BANKING
il Review of Offers and Summary of Economic DIVISION
Date GP Proposal Date Midstream Proposal
4= Jun-2018 1.6000x Exchange Ratio (Al equity) 1d=Jul- 2018 1.9600x Exchange Ratio (1. 7500x + S4iunit eash)
20.Juk2018 1.8500% Exchange Ratio (Al equity) 25 Jul- 2018 1.9100x Exchange Ratio (1.7100¢ + $3.84/unit cashy)
o 12-Aug-2018 1.7000x Exchange Ratie (All equity) 14-Aug-2018  1.5650x Exchange Ratie (1.7100x + $3,00/unit cash)
1.7000x Exchange Ratio {1.5448x + $3/unit cash)
o 1a-Augana Last Proposal fram in-parson Denver Meeting
1,7750x Exchange Ratie (1.6117x + $3/unit cash)
o 20-hug-2018 (Accepted by Upstream)
Either:
B 1775 Exchange Ratio (inclusive of 33/unit cash consideration)
1.7750x Exchange Ratio (16145 +53funit cash to all 2.5en-2018 plus 50,415 special distribution to Midstream Public Unitholders
o 30-Aug-2018 Midstream Unitholders), plus $0.415 special B plus Series B setement at 13.5mm shares; or
distribution to Midstream Public Unitholders ® 18500« Exchange Ratio to Midsiream Public, (consideration mix
TED, but targeting $3/Unit cash credit and 50,415 special
distribution) plus Series B settlement at 18.5mm shares
1.7750x Exchange Ratio (1.6084x +53/unit cash to all
Midstream Uinitholders), plus $0.415 spechal 18.5ep-2018  Retracted September 2 progosal

o 14-Sap-2018

distribution to Midstream Public Unitholders plus
Serwes B dividend holiday on 153 of unvested units

22.8ap-2018
o [Post Series B
Concession)

Upstream receives 1,6023x Exchange Ratio +$3/unit
cash

Midstream Public receives 1.6350x Exchange Ratio +
S3unit cash +50.415/unit special dividend (converted
o 53 4150unit cash merger consideration in
subsequent drafts of merges agreerment)

Blended total consideration of 531.53 per unit
implying a 1.8004 x blended exchange ratic

Series B setierment at 17, 354mm shares plus
dividend holiday on 1/3 of unvested units

Accepted by Midstream, contingent upon satisfactory termination
rights available to Midstream Committee

Nole: Cash companent converted fo exchange ratio equivalent based on the price date referenced in the respective offers or vsed for negoliations for all offers through 14-Aug-2018; 20 trading day

VWAP a3 of the close prior o the offer date used for subsequent offers. GP proposal on 22-5ep-2018 converts cash companent, special dividend, and equity sxchange ratio to Iohe! considevatian using

50ct2018 GP spof cloging price of $17.51 per unil, for a fived number of shares and fived cash consideration. See page T for calewlation of implied blended exchange ratio

Transaction Ovenview



DIVISION

Summary of Key Terms and Conditions INVESTMENT BANKING

B GP converts into Delaware C-Corp

B GP acquires all outstanding units of Midstream for a mix of cash and stock, issuing a total of 304.5mm
shares and paying $598mm in cash in aggregate to holders of Midstream Common Units

— Upstream to receive 1.6023x shares and $3.00 cash per Midstream Common Unit
— Midstream Public Unitholders to receive 1,6350x shares and $3.415 cash per Midstream Commen Unit

— LTIP Phantom Units to be converted to equivalent LTIP at New GP at the current all equity exchange
ratio offered to public holders of Midstream Common Units (1.8326x)!

B Transaction to include all-equity, all cash and mixed consideration elections for Midstream Public
TRy ety Unitholders, subject to proration such that a fixed number of shares are issued and cash payments are
made, with cash portions converted to equity based on GP's 20 Trading Day VWAP at the time of election.
Upstream can elect to receive a portion of its consideration in cash instead of equity if there is aggregate
cash remaining after Midstream Public Unitholders make their elections, which is subject to proration.

B Taxable transaction to Midstream unitholders

— Basis step up, combined with the step-up from Series B transaction, expected to shield the pro forma
company from cash taxes through 2021, with expected minimal (=$20mm) cash taxes in 2022 and
substantial tax attributes expected to remain at the end of the forecast period

B Assumed that coverage ratio adjusted so that Midstream unitholders are made whole on dividends relative
to standalone distributions on an all equity exchange ratio basis through Q4 2018, pending approval by
Mew GP board

Source: Draft Simplificalion Agreement as of §-0cl-2018 (ihe “Simpiffication Agreemant’), GP pro forma forecas! prapared by Arkase Resources Corporation (AR} and approved by the Conflicls
Commitiee for Goldman Sachs’ use (GF Fro Forma Forecast), Arkose Midstream and Arkose GP 2017 2Q 10-Q¢ and Bloombery marke! data s of 5-0ct-2018

Nole: Midstream forecas! prépared by AR and approved for Goldman Sachs’ use by the Corfiicts Commiliee (“hidsream Forecas!) and certain tax slep-up benefils projeched fo resul fom He
transaciion as provided by AR and approved for Goldmat Sechs vee by the Commiiles [ihe “Tax Banefis Fovecast).

' Calculoded ag 1.6350y + ($3.415 dvied by current GP 20 Trading Day VWARaf §17.263).

Transaction Cuerview 5
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Summary of Key Terms and Conditions (cont’cl) N/ESTMENTEANKING

Series B units of IDR LLC to be exchanged for 17.354mm shares of GP

Original vesting schedule and consequences for accrued Series B distributions, including no accelerated
vesting for any Series B unitholder

Settlement of Series B Unvested New GP shares received at closing do not accrue New GP dividends (i.e., estimated four
Profit Interests in IDR guarters of foregone dividend accruals on final tranche)

LLC

Forfeiture of Series B settlement shares if holder leaves prior to vesting (i.e, no reallocation of settlement
shares to other Series B holders)

Conditioned on completion of the Midstream transaction

Shareholder / Unitholder Votes: Majority of public unaffiliated shareholders of GP and Midstream to vote
separately to approve transaction

Issuance of de minimis preferred equity; New GP will issue at least 10,000 and up to 12,000 shares of
Other Provisi

i Lt Series A Non-Voting Perpetual Preferred Stock to Preferred Co, which will be transferred to the Arkose
Foundation for no consideration; preferred dividends sized to equal current charitable contributions,

resulting in no impact to cash flow

Souvrce: Simpificabon Agreemenl, GF Fro Forma Forecast, Arkoge Midziream and Arkose GP 2017 20 10-Qs, and Bloomberg markel dale az of 5 0el-2018

Transaction Cverview 6|



Summary of Transaction Consideration

INVESTMENT BANKING
DIVISION

Equity Consideration

Cash Consideration

Enquity Companent - Midstream Public 16350 ¥ Cash Companent - Midstream Public 3415
() Midstream Unils Receiving Merger Consideration BB.2 {x) Midstream Linits Receiving Merger Consideration Baz
Mew GP Shares For Merger Consideration 1442 Cash for Merger Consideration 5301
Equity Companent - Lpstream Held Uinits 1.6023 x Cash Component - Upstream Held Unit 523.00
(%) Midstream Units Receiving Merger Consideration 488 () Midstream Lin#s Receiving Merger Consideration 8.9
Mew GP Shares For Merger Consideration 158.4 Cash for Merger Cansideration 5297
Equity Companent - LTIF Units 18326 x Cash Compenent - LTIP Units s0
() Midstream Unis Receiving Merger Consideration 1.1 (x) Midstream Linits Receiving Merger Consideration 1.1
Roliover LTIP Shares For LTIP Units 19 Cash for Merger Consideration 50
Total Shares for Merger Consideration / LTIP Units 3045
(x) GF Spat Price $17.54
Total Equity Consideration Paid $ 5332 Total Cash Considaration Paid 5598
Blended Equity Exchange Ratio 16189 x Blended Value of Cash Per Unit §318
Pro Forma Ownership #Shares % Total Censideratien Value
Current GP Shareholders 186.2 7% Total Equity Consideration 55332
Sponsors and Management 1109 22 Total Cash Considaration 598
Pubilic 753 15 Total Merger Consideration 5,930
Current Series B Unitholders 174 ] (/) Midstream Diluted Units Outstanding 1881
Current Midstream Unitholders 3045 o] Per Unit Value %3153
Upstréam 1564 31 Implied Blended Exchange Ratio 1.8004 x
Pubiic + LTI 146.1 il
5081
Soured: GP Pro Forma Forecasl Bloomberg markel dafa as of 50¢l-2018, terms of Simpliicalion Agreamen!
" Pubdic + LTIP aizo inclidee shaves received m the trangacbon by manage I holkderz of Midsd Commaon Uinde,
Transacton Cveniew 7 |



‘o Arkose Simplified Ownership Structure Ty B

Status Quo Pro Forma
100% Membership Intarests
Managem enl Mariagenient
and and
Sponsors Sponsors'
Legacy GP
Pubilic
GPLLE
’\ [“General Pariner) oo
B LP . Intarest Mdstream
Non- Economic [Public
IO Gunal P L
Former
- Beres B
Eeries B % Unithelders
Comimen Unitholders Commaon
Shares (27% Widstream GP LP (6P} Stock
Inberest)
Seret A Uni Bl
(Capdal ternsts)
GP Converted
ditream Partners G el
Mid ILI'nglF'lI‘I'-'PI ol fmm e
(AMP GP) Arkese IOR Liited
% LLE (DR LLE™) Partnarship to
Detaverare C-
d-sbre
Aditream”)
Sovrce: Simpification Agreamanl, Arkose Midsream and Arkoze GP 2017 10-K, 102018 100, Form 4 !.5.'thns and Thovison
! Excludes Sermws B Seitiemant Shares, LTIF shares, and shares raceived it axchange for i Mtz re Common Linits i Management ownerhip share courd,
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8 Sources and Uses and Pro Forma Capitalization! 'NVESTVENT ANKING

Sources Uses

Hidstream

Exigting Balance Sheet Cash (E5t YE 2018 £5 Purchase of Midstream Equity - Equity Consideration 512

Issuange of New Debt to Fund Transaction® B8 Purchass of Midstream Equity - Cash Consideraltion &8
Satllement of Senas B Unils 04
Cadh to Balance Shesl 5

GP Transaction Expenses’ 7

Exigting Balanca Shael Cash (Egl. YE 2015) 0 Paitial Paydown of Revolving Creda Faclity 25

Issuance of New Equity to Midstream 5312

lssuance of New Equily 1o Senes B Unitholders 304

Total Sources §6.29 Total Uses 5621

Estimated Capitallzation at YE 2018

Stalus Q_‘.IW Pro Fomma

§ » 20M3E EBITDA $ % 2MBEEBITOA
Consolidated Arkose Midstream (Midsiream + GPy
Cash §5 53
RCF Borrowings 498 480
Sanior Noles 1,150 1,300
Total Dbt § 1648 23 §2.280 Ix
Nebt Dedt 1,643 23 2275 31
Consolidated Liguidity Profile
Censolidated Cash and Cash Equivalents §5 §5
{+) RCF Aovailability 1.002 1.020
Tolal Consolidated Liquidity § 1.007 51,025

2010E ERITDA 5730

Source: Midstream Forecas GF Standaione Forecas! GF Fro Forma Forecas], Arkose Midsiream and Arkoss GP 202018 10-0z, and Bicombeany markel dels as of 5-0¢t 2018
! Ineludes ransicion expanses, Excludes wilsr drop per ralings agency & managerment conventions, 7 Transaclion expenses include management estimaiss of GF and Midsream
advizory & legal feas and fees & expenses on anbicipated 2018 04 senior note offering.

Transaction Overview 2



1 Historical Midstream / GP Exchange Ratio RESTHENE Lo

DIVISION
Since GP IPO | 04-May-2017
b e e o e e e e e e e e e e e = e 1.6004 x
175 4
1.6985 %
185 4
1.55 1
145 4
Historical Averages
Snee PR 15808 x
YD 15818
135 1 Since: 1 Trading Day Prie bo Stralogic Feview (26-Jan-18) 15815
Since 1 Trading Dy Prie b Specis Conmltes Fomation (T3Feb18) 16130
50 Trading Ceys 16608
50 Triing Deye: 16904
30 Treng Deys 17242
1,25 + . Y , - - -
May-2017 Jul-2017 Oet-2017 Jan-2018 Ape-2018 Jul- 2018 Qe 2018
. GP [ Upsiream = = |mplied Blended Exchange Ratio’

Source: Blsambery markel dala a of 5-0cl-2016
Mele: Exchange ralios bassd an closing prices.
* Refer to pg. 7 for lolal merger considerstion calculabion.

Transacton Overview 10|



4 Historical Stock Price Performance BNESTHERT BPRKNG

GP - Since IPO Midstream - Last 3 Years
$24 - 540
e
530
§20 4
518 4
520
518 4 §17.51
E2Week Low $15.29 52 Week Low §24.32
52 Week High 2202 52 Week High 3389
514 r ; ; 510 ' : -
May-2M7  Sep2017  Dec2017  Apr2018  Aug-20E Qet-2015  May-2016  Nov-2016  Jun-2017  Jan2018  Aug-2018

——Total Consideration Per Unit

Source: Bloamberg markel dafa az of 5-0cl-21E

Transaction Overview 1"



YTD Stock Price Performance INVESTMENT BANKING

Indexed Price

DIVISION

Market Open) Strategic

29-Jan-2018 (Before
Review Announced

26-Feb-2018 (Before
Market Open)
Special Committee
Formation

(10)%
(1%

significant GP
underperformance
and spike in trading
volume as noted by

(200% management

(30%

Jan-2018 Feb-2018 Apr-2018 May-2018 Jul-2018 Aug-2018 Oct-2018

—(P  ———Midstream s—AWMZ

Source: Blbamberg markel dafa az of -0cl-201E

Transacton Overview
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mmm i INVESTMENT BANKING

| Research Analyst Views Sviio
Midstream and GP
($ in millions, except per share and unit data)

Midstream GP

Date Firm Riating Price Target Riting Price Target
20-3ep-18 Stifel Micolaus Strong Buy $35.00 Buy $19.00
18-5ep-18 Janney Montgomery Scott Streng Buy 36.00 - -
14-Sep-18 Wells Farge Strong Buy 38.00 Strong Buy 22.00
10-50p-18 G5 Buy 33.00 Buy 2000
30-Aug-18 JEM Buy 35,00 Buy 22.00
2%-Aug-18 Raymend James Sirong Buy 38,00 Strong Buy 27.00
22-Aug-18 Scotia Howard Weidl Buy 40,00 Hold 24.00
S-Aug-18 Lagenburg Thalmann Buy 40.00 Buy 2400
3-Aug-18 MUFG Buy 40,00 Buy 26.00
1-Aug-18 Barckiys By 33.00 Huokd 23.00
16-Juk-18 Guggenhelm Streng Buy 34.00 = -
19-Feb-18 Seapart Buy .00 Buy 26.00
= Tudor Pickering Buy 38.00 = 22.00
High §40.00 §27.00
Mean 36,69 23.18
Median 37.00 23.00
Low 33,00 19.00
20-Aug-18 Balrd® Buy $51.00 Buy 26.00

Souee: Bloamberg, IBES and Wall Sirest resaarch as of 5-0cl-2018,
! Eveludiad a8 price largel based on assumed exchange ralio and pro forma GF largel price.

Transacton Cvenview

13|



gg}:jtlrsnm INVESTMENT BANKING
: DIVISION

lIl.  Financial Forecasts




9 Summary Financial Metrics — Midstream and GP  NVESTVENTBANKING

Status Quo

Midstream - EBITDA Midstream - LP DCF / Unit!

$4.29

$1413

2018 2018 2020 20 2022 208 2019 2020 2021 2022
Midstream - LP DPU GP - DCF Per Share [ Dividends Per Share
’."‘--‘h J"-"-"‘h '_.--“'--‘.. '_.-“"-..‘. '_.--"‘--.‘h ‘a'-‘-'\_ "'-.-""_ ".-"--.“_r !.-‘--‘._ '_.-'-.‘.
o o i o o ) 'y [
Coverage’: [ 128x } { 13tx } (447 }  141x} [ 105} { 100x} (100x } (100 ; (100 } [ 100x}
S . A Taemt® Tmaae® Tielee Yigle Tl
s222

T Tmae®

§342

219 2020 2021 w22

2021 X022 2018

2018 2018 2020
Saurce: Midsream Fevecast, GP Standalone Forecas!
! Caleuinted &5 LP inlerest in DOF assuming 1.0x coverage,
¢ Calculatad as Total OCF aivided by Teta) Disibulions.
15]
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48 Summary Financial Metrics - New GP INVESTMENT BANKING

DIVISION
Pro Forma
EBITDA DCF/ Share
$1642 £274
$1413 k2
§1.222 §1.97
] I ) I
019 2020 2021 2022 ' 09 2020 2m 2022
Midpoint of Management's Indicated DPS Guidance
$23
$153
$160
) I
2019 2020 2021 2022
Coverage Ratio 131 % 1.23x 123x 1.19x

Souree: GP Pro Forma Forecasl and Bioombarg rmarkel dota as of 5-0ct-2018
Nole: GP Fro Forma Forecas! aszumas close al year and 2018 and do nat include pro forma values for 40 2018,

Financial Forecasts 16|
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4 Implied Premia Paid and Midstream Transaction NVESTMENT BANKING

V | DIVISION
alue
Premla Pald Analysls
Per Unit Vaiue to Midstream
Basad on Merger Conslderation
Inplied

Current Market Midstream GF Equity i 1.6188x Cash Total Pramia
Last Close §2074  F17.H 32835 3318 §31.53 B %
J0-Trading Day VINAP 2066 173 2502 318 .20 5
At 26-Jan-2018 {1 Trading Day Prior to Strateglc Review)
Last Clese §3313 s220: §3585 £3.18 §38.83 17 %
30-Trading Day VWAP 3023 19.93 nar 118 44 7

Impliad Widsiraam Equity Valuation at Current GP Prices Spot VAP
Valug Per Midstream Unit 383 s3.20
Prica / LP DCF _ Mere

2018 §276 1143 M3x

w020 3 8.7 96
DPU Yiald

2019 $2n T0% 1%

2020 285 2.0 91

Source: Mdziream Forecas! company filing 2, and Boomberg marke! dala as of 5-Ocl-2018

Financial Analyses
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8 Precedent Premia Analysis A
Parent to LP Midstream Simplification Transactions Last Five Years

Premia to Last Close (Undisturbed)’

2%
23%
HE 2% oy
17% 174
Precedent 9% am 14 2y
Median: I I I 2% 1% gou gy, o%
- I I I I I 5
I I 6% 6% g%
ITTHTE
0%
1 k i [ |

Strategic (2%
Review

W% Current

Jan Blended

QOKE APLF RIGP PTXP NOLE CMLF . i  EPE NT' WPZ' CPPL' KMP ETP SEPM TEM EEP COH WTT Ratic - WFT NEH RREME MEP

Precedent Premia Summary Table

01-Fabe O2-Jare O1-Fuge 18May-  ONow-  D6-May EEMWMEFDW 1My Medop 1-Aug 0-fug M-Aeg 26Mar 18-5ep 18-Jun- O2-Mar . y (G-hge DBFeb M-May I7-Jan-

AenpantOME oz apip Zoie 37 205 2006 to (20M S M X164 2018 B 018 2008 B 2007 “2'1.“:;'* A7 I0ME MO 2017
Enmgy Crestwoed Enaegy World

. OMEQK Arehrock, ;:'"‘ Transhe R'T'V Eauty | oo ,:'“’" Vostem Wiliams  Trans M""“'" Teansi MTEHT“EWW“E“"““ vt Pant  HuStar Semgroup Enbridge

g ne. e S Pamars, UEer o Partnen P Gainisg  Co  Canada P Equty e W e SR gy feminals Enorgy  Coep Ine.
Th™ cep. PR e, e, 5% P, LP ne. e

Consid Mix Dotk Sock  Siock Stock Shock otk Mix L L Sk Cash i Swock  Slock Sk Stock  Stock Cmsh Mix Cash  Slock  Siock Cash

Souce: Compary flgs and Blsamberg murke! data a5 of 5-0ct-2018, Nole: Premia calculuted o5 exchange ratio timas acquirer undisturbed clasing price + cash diided by farget las! urdisturbed
clasing peice. ' Linkess edhenwise specfied, undisturbed share eice is closing price of as! Fauing day prior 1o arnouncemen! of Fansaclion. - Dancies companies with disturbed picing prior io offer. CPPL
ureisturbed date a5 of 30-Jur 2018 (fast efoss pricr 18 anncuncement of stralegic review], NTI a¢ of 23-0el-2015 (last elose price o disclosure of WINR's fer], TEP a¢ of 07-Feb-2013 (anneuncement of
siategic review), WPZ as of 15-Mar-2018 (ast elase price 1 announeement of cnsideration of stralagie allernatives), and SEP. COH, and EEP as of 16-May-2018 flast ¢lose price lo ENBs inilial public

offer]. indiztustied praniia to Midstream caicuiated based en prices on 26-1an-2018, the last close pricr (0 Ihe announcement of o Siralage: review at Lpstream
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-+t Precedent Premia Analysis
Parent to LP Midstream Simplification Transactions Last Five Years

INVESTMENT BANKING

DIVISION

Premia to 30-Trading Day VWAP (Undisturbed)’

7%
28%
Y
Precedent 20%
Median; 17%: 17%
1% 15% 15% 4%
12%
1
% 1% oy
T
6% sy 5y 5%
I I I B
T
OKE RRMS APLP PTXP  NTF Iu'mic NGLE RIGP PR ET  WPZ KMP  TEP* GMLP VT EEP  MEP  NGH :urmu SEP WPT GO
iy Che
Jar
w1g
Precedent Premia Summary Table
O-Fe=  31-M 02-Jan-  1B-May Z*IIZ‘Il'b-EW'ﬁd 03N 01-Aug 25-Sep- D-Aug- 1T 1 10 26-Mar-  D5May- 02 Mar 18- ITJa Wﬁbw e 18
Amounc Date by 02-Jan- Dot g dug e BNy Aldeg: Mg DGNer (i 0 e Ay St oo Do D 184
NIT N6 mB W7 WS | Goe o mis 2016 M6 DM N8 N 04 208 WIS N7 W 207 e | oo o i die
Enrgy Tas T Enargy Crashwnod Warld
OHECK Semgpoup Avchioek, Tramider W 08 THMS e Teansie Wilisms o fOnder Talgrss VTTI Enbridge Enbridge NuSta Erkeidge Pont ot
Arglw e, m:m [ P::M.le GF  Resources Ocean o S0 ﬁm o Mergen, Morgan, Enegy DE.:E: B, h:d" h:dw Enuum: G e, 1-$|umw'
1 Cop. L ke e GRLP TN e,
Consad. Mix Stk Steek Gloek Sloek iz Mix Stock Steck Cash  Sheek  Shoek Wt Mix Sloek Sleek  Cash  Sleck Mix Sloek Cagh Sloek

Cash  Sloek

Saurce: Campany filings and Blodmberg market data as of 5.0cl-2018; Mole; Prémia calculaled a% exchange rabio limes acquirer undisturbed 30-trading day VAP + cash divided by targe! indisturbed
30-Irading day VIWAP. ' Uinkezs othenwise specified, undisturbed 30-Tradfng cay VWA calcwialed at B! rading day pricr o announcement of ransaction. © Denoles companies wilh disturbed pricing
Bicr o offer. CPPL vndislwrbed date az of 30-Jun-2016 [lasf closa prior bo announcement of siralegic réwew), NTT ag of 23-0c-2015 (Tasl cloce prioy lo disciosure of WNRs affar), TER a2 of 07-Fab-
2015 {enncuncament of stralegic raview), WPZ as of 15-Mar-2018 flast close prior o announcement of considération of sirafegie sllernatives), and SEF, COH, and EEP a3 of 18-May-2018 {Tast close
prior to ENB's initial public offer). Lincisiurbed premva o Midsiream calcuiated based on prices on 26-Jan-2016, the [ast close prior o the anncuncement of & siategic review al Upsirean

Financial Analyses

2|



4 lllustrative Financial Contribution Analysis

INVESTMENT BANKING

DIVISION
($ in millions)
Arkose GP Breakeven Exchange Ratic
Common DR LLE Midslream GP
Shares Series B LP Unitholders Ratio of Cash Distributions p«ﬂ“l
SE FY 2016E 3100 3T 53 EAL-RY
i
iE FY 20166 188 12 a4 4%
ik
ig FY 20208 48 ) 53 M1% [aan son 2108
va
g E F¥ I021E Erl) bl 640 14941
i |
5- FY 20226 414 - TET A% N2EY B2 1825
["]
Ratio of Market Capitalization
§ Cbsarved Equity Value s §1E £ 5504 1862 ¢
T
E Observed Equity Vakue and P10 of Tax Synergies’ 1281 1’ 400 1908
=
i 1.8004 x 186 7 305
1.8004 x
Aggregate
Consideration

Source: Midstraam Farscas, GP Standalone Farecast Tax Banafils Forecasl, and Bloomberg marke! dals as of 5-0¢h-2018

' Caleulated using 17,354mm shares issusd lo retre Series B units and exchange ratio lo Midsieam required 1o sel GP's pro farma ownership equal fo its portisn of cash distribulions e equity

conirbution.

* Caleulnled accerding to fatest Arkose quarterly fiing of 96 600 unils oulstanding and publicly disclosed astimated for valus of 31,852 per unit
¥ Assumes présent vaiue o5 of 30-Sep-2018 8t 10% cos! of squity of the diferance in frecasied cash lves [ the GP Standalone Forecas! and GF Fro Forma Forecas! plus e present value 85 of 30-
$ap-2018 at 10% cost of equily of the forecast cash tax savings trom 2023-2032 per the Tax Forecast. Pisace see page 48 for calcutation of the PVID cash fax synergies.

Financial Analyses
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Hwd |llustrative Intrinsic Value Based Contribution INVESTMENT BANKING

DIVISION
Analysis - Status Quo St Quo Becudes T
. Al Synergy Value
($ in millions)
Arkose GP Breakeven Exchange Ratio
Commen IDR LLC Widstream GP
Shares Series B LP Unitholders Implied Equity Contribution Perspective’
E £ | LowDiscountad Value § 4,388 5 183 $ 8,403 M|m 1845 %
£ & | High Discounted Value 7,360 183 13950 mn 1808
g % Low P of Future Share Price §3170 5183 56493 n‘m 1883 x
L
=t -
25 | High PV of Futue Share Prce 5,864 163 9771 mm 1588
oGP =Sees B = Midslieam 1.8004 ¥
Aggregate
Consideration

Sourcd: Midstréam Forécasl, GP Standaione Forecasl, and Bioomberg marked dala a5 of 5-0ct- 2018

Nole: GP Markel Cap cakculated assuming 186 2mm shares and 4 price per shane range of $23.56 and §39.53 for the discounted cash fow analysis and §17.02 and 331.49 for the FI of F3P analysis.
Midslrsarn Markel Cap calcuipled sssuming 185, 1mem unils and 8 price pér unit range of 34467 and 374,16 for the discounted dividends analysis and 334.52 and 35184 for he PV of F5P analvsis.

! Caleulnbed peing 17.354mm shives issved to reline Senes B unils snd exchange ralio o Midslream required 1o se! GP'S pro forme ownership equal fo s partion of cash disributions

I Calculated acconding o flest Arkose quartery filing of 95, 600 umts outelanding and publely disciozed estimaled far vilue of 31,852 per unit
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Eﬁ’é"“ GP Intrinsic Value Give-Gets Analyses INVESTMENT gﬁﬁ;’gﬁ
Status Quo vs. Pro Forma

Discounted Distributable Cash Flow Analysis

.
3
13
c
z
Ea
=5
2T
a
1=
&
80% 10.0%
Assumes z
equivalent =
005t Of BQUILY | m—
in Status qUD | ——
and pro farma g 4278
ase m
13
g .04
E §2r.er $
5=
z5
20
&
it
5 80% 100%
I
|
Cost of Equity mStatus Quo  mPro Forma

Sauwce: GP Standalone Farecasl GP Pro Forma Forecasl and Bloomberg marke! dats &5 of 5-0cl-2015
Note: Rafer to page 37 & 35 for detall of caicufation
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Wl GP Intrinsic Value Analyses INVESTMENT BANKING

DIVISION
Present Value of Future Share Price
[ Status Quo ] [ Pro Forma
§3322
$3148
§27.m
$2580
AsSUmes
9% Ke
52078
5 17.02 Fip81
Hold Period; . : ; . r -
(Year-End) M8 2020 2024 2018 2020 2021
o 16.7 % PIDCF ====14.8 % P/DCF s 13,3 x PIDCF ===Current =140 PFIDCF =125 PIDCF ====11.0 % POCF ——Current
Equivalent
DCF /DPS 8.00% 875% 750%
Yield

Source: GP Standalone Forecas! GP Fro Forma Forécas!, and Bloomberg marke! dals &5 of 5-0¢l-2018
Nole: Rafer [o pages 39 & 40 for defail of caiculalion.
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44 Pro Forma GP Accretion (Dilution) e

DIVISION

2019 2020 20 2022
EBITDA
Status Quo $ 969 $1222 $1413 31642
Pro Forma 969 1,222 1413 1642
Distributable Cash Flow
Status Quo 5853 31036 $1224 51428
Pra Forma 816 1,001 1,207 1,392
Distributable Cash Flow Per Share
Status Quo $0.89 $1.34 $1.74 $222
Pro Forma 1.62 1.87 238 2.74
% Change 83 % 47 % 36 % 23 %
Dividend Per Share
Status Quo $089 $1.34 $1.74 $222
Pro Forma 1.24 1.60 1.93 2.3
% Change 40 % 20 % 1 % 4 %
Coverage Ratio
Status Quo 131 % 117 % 111 x 1.05x%
Pro Forma 1.31 1.23 1.23 1.18
Increase (Decrease) {0.01)x 0.06 x 012 x 013 x
Leverage Ratio (Excludes Water Drop Per Ratings Agency & Management Conventions)
Status Quo 224 x 223 x 211 x 1.85 %
Pra Forma 2.89 272 2.47 217
Increase (Decrease) 0.65 x 0.49 x 0.36 x 0.22 x

Seurce: GP Standalone Forecast, GP Pro Forma Fordcasl, and Bloomberg markel dala s of S0¢l-2018
Nole: Staluz quo disiribilabie cazh flow per share iz after coverape al Midzream, after Senas B take, and after cagh lavas af GP.
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i [llustrative Pro Forma Trading Analysis T B
Near-Term Perspective

Cumrent Combined Market Cap: 38928
Cument GF Price: 1751
Pro Forma Shares: 508
Pro Forma Share Price §1600 $1700  $1800  $1300 52000 Pro Forma Year End Net
Debt 52,275
Mustrative Pro Forma Equity Value §8.129 S8837 58,145 $9853  S10,62
lustrative Fro Forma Enterprise Value $10404 510812 S11420 $11828  S12436
Currant Multiples
Implied EV [ EBITDA Matric Midstream
e 130 105% M0x 1Ex 121x 126x 104 %
2020 1222 &5 L5 2.3 EE] 02 B4
Implied P 7 DCF Midstraam Paar Madian GP
e $162 99y 105% 11x 1"nix 123x 108x 2x 197 %
020 197 &1 BB 91 96 101 82 101 131
Yo't Growth 2% 2% B% %

Imipliad Distribution Yield

me 5124 TE% T3 % 6.9% 6.5 % 6.2% T4% 5% 1%
2020 160 10.0 94 89 B4 &0 96 &1 76
YoY Growh 29 % 2% 6 % 1%

Source: GP Fro Forma Forecas! and Bloombarg market data az of 5-Ocl-2018
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48 |llustrative Cost of Equity Analysis INVESTMENT BANKING

DIVISION
Midstream and GP
Midpoint of Cost af Equity Range Cost of Equity Sensitivity Analysis
Risk Free Rate 32% Risk Free Rate
3.2 %
Midpoint of Beta Range 1.10 0.90 819
0.95 84

Equity Risk Premium 54 % 1.00 86

a ! d

& 1.058 a9
Cost of Equity 8.2% > | 110 9.2

z | 115 9.4

w

1.20 a7
GP vs. MLP Historical Beta Comparison Implied Arkose 125 10.0
GP/MLP  GPBeta MLP 4 Beta GP Beta 1.30 10.2

ENLC / ENLK 085 1.02 0.17) 104
EQGP f ECM 087 098 (0.09) 1141
WGP I WES 0a1 098 {0.17) 103
High 111
Low 1.03
Midstrearn Peer Medan 040

Source: Company filngs and press releases, Axiomsa Historical Belas, Duff and Fheips, and Blcomberg marke! dals a3 of 5-Oct-2018

Note: Twe year historical Levered Bela par Axioma. Risk Free Rate represants yiakt of 30-year LI.S, Government Treasury Notes with 20 years remating ie. Equily Risk Framum per
Dulf & Phaips, Midpoint of bata range calculated as the predian betwasn the kw Midskeam peer median and 1.3x, based an the approimate 75" percenti of Midsieant's hislorical beta
range. lmplisd Arkose G bala calculated a5 midsteam Eala minus he dally in the peer family bata
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48 Midstream Historical & Predicted Beta INVESTMENT BANKING

DIVISION
Last Two Years
29-Jan-2018 (Before 23-Feb-2018 (Before Market
Summary Statistics (Historical Beta) Market O‘PGI"I] Strategic OPEI'I] Speclal Committea
Last 2 Years 9 ; .
101 { | 3an Pescsetiie 1 15 x| \_R@View Announced: 1.54 Formation: 1.44
Median 119 _\“\_\
T5th Percentile 125
147 ¢ |Last Twelve Months
25th Percentile 118 6-Jun-2018 First
Tath Percentile 1.5 Mlﬁsﬂ'ﬂﬂm 127
1334
]
119 - =
1.05 1§ L |
0.8t 1 0.90
077 : : . :
Oct-2016 Feb-2017 Jun-2017 Oct-2017 Feb-2018 Jun-2018 Oct-2018
—— Hisiorical Beta = Predicted Bata
Source: Avioma a2 of 5-0cl-2HE
Cost of Capital Materials 20|



‘44 Public Company Beta Calculations BERTUENEERHE R
Midstream and GP Comparable Companies

= Hiataneal Bala Prodictid Ba i Baik Shared Shire Price Basic Marka! ) Dbt Cash Dbt ! Ci Ciagh 'Ca

irable Ll
T (33 = TWw T T TR R
ot T n N 1562 1 s 01
as0 e 150 4289 4835 " 40 o0
o7 e e nn L7 7 B2 0
102 0@ 0 1388 150 7 1o 02
236 0§ 12 5267 3454 o 5% 73
w0 1 % ] o i [T
o I & 038 0 1 51
o35 [T o 90 2415 s T
o83 g w 151 5 ] 105
aga 1 06 143 AH:.E 4. 01T 49 ire
] T Tom = IE
B o 178 I s
o0 091 Ern Ed nz
oita iz 1,340 P 1 0o

ﬁnm Hisiorical Equity Beta Fredsied Beta Bask Shares Share Price Bawis Marke; Cag Dbt E ash Debi ! Cap Cagh/Cap
W_ - [ u.m

Swircted Comparable Companies

EmMLC [EZ] [E]] E]] | 1AL 507 ) 1] F1.3.) [T
EGGP DaT 0 e e B430 o L] [ 1e i)
WGE EE nEs Fil] Ll TIT Fiil 3 né 1]
High @47 (1] #7007 §ad EE FLE 0%
MaaA -2 (1] &850 » 1 15 1]
LT -1 na L) S L] LE] (L]
Low =53] 0T 10T ] ] ny o

Source: Axioma, company fings, and Bloomberg markel dala az of 5-Ocl-2015
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4 Determining Arkose’s Overall Status Quo Yield ~ NVESTMENTEANKNG
($ in millions, except per share / unit data)

Caleulation of Combined Equity Value Calculation of Multiples and Yield
2018 2020
Midstream Units 187.0 Midstream Uni Price 52974 52974
{+) Midstream LTIP 11 () LP DCF 278 324
Midstream Diluted Units Ouistanding 1881 Midstream FiLP DCF 10.8 x 92x
(%) Midstream Lint Price 52974
Midstream Diluted Equity Value § 5504 Midstream LP DPU §2N §285
() Midstream Unit Price 2974 2974
GP Shares 186.2 Implied Yield T4% 9.6 %
(+) Series B Converted Shares’ 42
GP Diluted Share Court 190.4 GP DPS 5089 §1.34
(x) GP Share Price $17.51 (f) GP Share Price 17.51 17.51
GP Diluted Equity Value 53,334 Implied Yield 51% T6%
18-20 Average Yield 6.4%
Arkose Combined Market Cap $8928
Digtributable Cash Flaw? L7907 § 852
Met Debt (Excl. Water Drop Down Liability)* $1.392 Distributed Cash? 591 802
Enterprise Value $10,320 Implied Equity Vialue / Total DCF 11.2x% 94
Implied Distribution Yield 6.6 % 8.0 %
EBITDA £ 989 §1,222
EVIEBITDA 10.4 x 84dx

Sourcd: Midstréam Forécas!, GP Slandalone Forecast, and Bloomberg marke! dala a5 of 5-Oet-2018

' Based on 20-day VIWAF.

7 Baged on total DCF ai Midsirsam, exeluding taxes af GP.

T Based on distibulions ko LPs af Midsiream distributions fo Series B unitholders, and dividends 1o GP shareholders.
Az of 2018 10-0Q (30-Jun-2018).
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mmm i i INVESTMENT BANKING
“ Public Company Trading o
Midstream Comparable Companies
($ in millions, except per share / unit values)
18E-20E 18E-20E
Price /| LP DCF DCF Yol DPU Yield DPU Yol Total Debt /!
Company 2019E 2020E Grawth 2019E 2020E Growth 2018E EBITDA
Arkose Midstream” (Management) 10.8 x 82x 20% T4% 26% 29 % 19%
CNX Midstream n2x 100x 12 % 79% 9% 15 % 25x
Creatwaod 1.2 09 3 ] 7 [ 37
DCF Midstream 0.7 101 T 7.3 1 3 43
Enabh: Midstream 10.9 101 7 75 & 2 35
EnLink Midstream 1.4 111 3 G4 9 2 38
EQIT Midstream 9.0 78 NaT 9.6 1 15 34
Hiss Midstrgam 12.3 07 1% 71 3 15 00
Maoble Midstream 91 80 18 65 & 20 24
Shell Midstraam 14.3 131 ] 78 & 8 35
Targa Resources 12.8 106 22 62 & ] 43
Westem Gas 0.2 9.9 3 849 9 § a5
High Valuatien 143 x 131x 2% 62% 65% 20 % 43x
Mean 1.2 10.2 10 76 83 8 iz
Median "2 101 -] (] g1 3 35
Lowi Valuation 8.0 L 96 "o 0 0.0

Sawrces: IBES, lnlest publicly available financial statements, and Bloomberg market data as of 5-0cl-2018, Projected EBITDA and DPS are based an IBES median estimsles; projected LP DCF
cakuated based on median of brokers who provide LP DCF anditr todal DCF and [P unils oulslanding. AN research estimales have been caindarized o December.
" Source: Midstream Forécas| ftest publicly avadabie financial statements, IBESAVall Streel research, and Bioomberg mavke! dals a2 of 5-0ct-2018, Projcled EBITDA, LP DCF, and DFS aré based

o Midsiream Forecast; IBES case fiows the same melhodology o8 peers,

IINA due to lack of broker consansus for slatus quo and pro forma.

Additonal Valuation Reference Materials
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L (llustrative Arkose Midstream Discounted Dividends ~— INVESTMENT it
Analysis
Status Quo Midstream | ($ in millions, except per share data)

Assumptions Illustrative Discounted Cash Flow
n hmplied::"-‘E 200 grtus Quo DDM 4Q2018 2019 2020 2021 2022 Terminal'
Dividends Received 5047 5221 5285 $342 5410 5410
B Discounted using B "
riidyear erpetuity Growth Rate 20%
comvention Implied Terminal Value 55874
B Perpetuity growth  mplied NTM Yield at Y.E. 2022 69 %
rate of 2.0% Total Cash Flows 047 §5221 5285 $342 5410 55974
® Keof 90%
Discount Period! 0.25 075 175 275 375 375
Discount Rate 90%
Discount Factor 0.98 084 0.85 07 072 072
Present Value of Cash Flows 3048 5207 8245 5270  S297 34325
Implied Per Unit Value of Status Quo Midstream § 5388
Perpetuity Growth Rate | | Implied Terminal Yield
15%  20% 25%  3.0% 15% 20% 25%  3.0%
> B80%| 55885 S6310 56813 S7416 4% 59% 54%  49%
E. 85 5454 5814 B234  BTH 69 64 59 54
5 2.0 5081 5380 5745 6160 73 89 64 59
I 95 4755 501 5326 5677 78 73 59 6.4
Q2
100 4467 4650 4082 5263 83 78 73 69

Soured: Midstream Forecas! and Bloombang markef data ag of 5-0ct-2018
! Q4 2018 dividend valued at year end 2018, all others based on mid-year comvenbion.
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AL [llustrative Present Value of Future Share Price - INVESTMENT BANKING

Assumes
8% Ke

. DIVISION
Midstream Status Quo
(% in per share amounts)
Status Quo 4Q 2018 2019 2020 2021 2022
Cash Flows to Equity
Distribution Per Unit 5047 $2.21 $285 $342 $4.10
Discount Period for Distribution Received® 0.25 0.75 1.75 275
lllustrative Cost of Equity 9.0%
Discount Factor 0.98 0.94 0.88 0.79
Present Value of Distribution Received $0.46 £2.07 $2.45 $2.70
Present Value of Future Unit Price at Year End
NTM Dividend Per Unit at Year End §285 $342 $4.10
llustrative NTM Distribution Yield 75%
Implied Year End Unit Price $38.00 $45.60 35467
Discount Period for Unit Price 1.25 2.25 3.25
Discount Factar 0.80 0.82 0.76
PV of Future Unit Price $34.12 $37.56 341.31
(+) PV of Cumulative Distributions Received 253 4.98 7.68
PV of Future Unit Price and Distributions $36.65 $42.55 54899
2019 2020 2021
2 % 7.0 % §39.08 §45.23 §$51.94
E 33 7.5 36.65 42.55 4899
Z 5>
a 8.0 3452 40.20 46.41

Saource: Midsream Forecas!, Bioombarg markal dafa as of 5 0et-2018

" Q4 0B cvidend valued af year end 2075, sl others based on med-year convenbion.

Additional Valuation Reference Materials
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‘it Midstream NTM DPU Yield Since January 2015

INVESTMENT BANKING
DIVISION

8.0%

7.0% 4

=3
=
s

Midstream Time-Weighted NTM DPU Yield
= =
& =

30%

20%

Jan-2015 Aug-2015 Apr-2016 Nov-2018 Jul-20M7

— hidstream

Source: Bloamberg markel dafs az of 5-0cl-201E

Feb-2018 Sep-2018

Additional Valuation Reference Materials
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il lllustrative Arkose GP Discounted DCF Analysis INVESTMENT gmgg
Status Quo GP | ($ in millions, except per share data)
Assumptions Illustrative Discounted Cash Flow
o m:g'““ 20 ghatus Quo 402018 2018 2020 021 2022 Terminal
DCF / Share 5016 5089 5134 174 s222  sam
B Discounted using }
iy Perpetuity Growth Rate 20%
comvention Implied Terminal Value 53235
B Perpetuity growth  ImPlied NTM Yield at Y.E 2022 59%
rate of 2.0% Total Cash Flows 5016 5088 §1.34 $174 5210 1B
B Keof 9.0%
Discount Period! 025 075 1.75 275 375 175
Discount Rate 20 %
Discount Factor 0.8 0.94 0.85 0.79 072 072
Present Value of Cash Flows 5016 5083 $1.15 $137  S181 52343
Implied Per Share Value of Status Quo S 2855
Perpetuity Growth Rate | [ Implied Terminal Yield |
1.5 % 2.0 % 25 % 3.0 % 15% 20% 25%  3.0%
B0%| 53123 $3353 S382%  $3953 64% 59% 54% 49%
%2 a5 2890 3085 3313 3581 69 6.4 59 54
%3 a0 26,88 2855 0,48 272 73 69 6.4 59
Su 95 2512 2656 28.21 30.11 ] 73 68 64
100 2358 2482 2825 2787 83 78 73 68
Source: GP Standalone Farecas! and Bloambang markaf data ag of 5-0ct-2018
! Q4 2018 dividend valued af year end 2075, ol olhers baged on mid-year convenbion.
Additonal Valuation Reference Materials ar



il llustrative Arkose GP Discounted DCF Analysis BNEFTMENT BN
Pro Forma GP
Assumptions Illustrative Discounted Cash Flow
B Impliedvalue asof Pro Forma 40 2018 2019 2020 2021 2022 Terminal
307018 er Share 5006 5162 5187 5238 5214 5227
Perpetuity Growth Rate 20%
® Discounted using Implied Terminal Value §3238
rmid-year Implied NTM Yield at ¥.E. 2022 659 %
comvention Total Cash Flows 018 5182 $1487 5238 5274 §3238
) Discount Penod® 025 075 1.75 275 375 375
B Perpetuty gowth — pecnint Rate 90%
rate of 2.0% Discount Factor 0.98 D54 0.88 D79 072 072
B Keol90% Present Value of Cash Flows $0.16 5152 §1.70 $187 5198 523.44
Implied Per Share Value of Pro Forma GP S 3067
B Terminal DCF
assumes 20% tax Ann. Avg.
rate appliedto Pro Forma Tax Attributes 2023 2024 2025 2026 2027 2028-2033
taxable income, P BGiAgen S5 sod
excluding tax ' 1) Tax Rate 25.3 % 25.3 % 253 % 253 % 53% 253 %
allribmer?resull pq  .Cash Tax Savings 125 138 126 115 108 50
9 Discount Period NG 575 B75 775 575 25
fromthe stepup  piscount Rate 90%
and future capex Discount Factor 065 061 0.56 051 047 035
8 Q420180CF Present Value of Cash Tax Savings 558 504 571 558 550 (7]
besed on status Total P of Cash Tax Savings Soe2
qL;eDg; e Value Per Pro Forma Share 109
{@ssumes merger Implied Per Share Value of Pro Forma GP + Tax Synergies %376
close at year end [ Perpetuity Growth Rate ] | implied Terminal Yield
2me) 15 % 20 % 25%  30% ] .

Costof
Equity

Soureé: GP Pro Forma Forecas! and Bisarmberg markal data ag of 5-0ct-2018

' 04 2098 tividend valued af year end 2018, all athers based on mad-year convention.

Additonal Valuation Reference Materials
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Ol |lustrative Present Value of Future Share Price -  NVESTMENT BANKING

GP Status Quo

($ in per share amounts)

DIVISION

Status Quo 40 2018 2019 2020 2021 2022
Gash Flows to Equity
Dividend Per Share 016 5088 51.34 5174 s22
Discount Penod for Dividend Received” 025 073 175 275
liustrative Cost of Equity 9.0 %
Discount Factor 058 0.54 086 079
Present Value of Dividend Received 3016 $0.83 $1.15 §1.37
Present Value of Future Share Price at Year End
MTM Dividend Per Share at Year End/ NTM DCF Per Share at Year End 5134 5174 $222
|llustrative NTM P 7 DCF Multiple 148%
Implied Year End Share Price 519,84 52580 $3290
Discount Period far Share Price 125 225 325
Discount Factar 050 0.&2 076
PV of Future Share Price 517.81 521.25 52487
(#) PV of Cumulative Dnidends Received 0939 214 352
PV of Future Share Price and Dividends $18.80 52338 52838
{ Hold Period
2019 2020 2021

E 2 6.00 % S 16.7 ¥ $21.03 §26.05 53149

2 5 B.75 £8 148 18.80 2339 2838

g3 7.50 . 133 17.02 227 25,90

Souree: GP Standalone Forecas! and Blsombarg markaf data as of 5-0ct-2018
? Q4 2018 dividend valued af year end 2018 all others based on mid-year comvenbon.

Additional Valuation Reference Materials
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Ol |lustrative Present Value of Future Share Price -  INVESTMENT BANKING

DIVISION
Pro Forma
Present Value of Dividend Recelved 4Q 2018 2019 2020 2021 2022
Cash Flows to Equity
Dividend Per Share 016 51.24 5180 193 $23
Discount Period for Dividend Received” 025 0.75 175 275
lustrative Cost of Equity 90 %
Discount Factor 098 0,54 0.86 079
Present Value of Dividend Received 3016 $1.47T $1.38 $1.52
Present Value of Future Share Price at Year End
MNTM DCF Per Share at Year End §1.97 §238 §214
llustrative NTM PICCF Multiple 125x
Implied Year End Share Price 52464 52970 £3426
Discount Period for Share Price 1.25 225 325
Discount Factor 0.50 082 ars
PV of Future Share Price 52212 524 46 52589
(+) PV of Cumulative Dividends Received 1.33 27 423
PV of Future Share Price and Dividends 523.45 827147 23011
Implied Value
2019 2020 2021

EE A% e 140 ¢ $26.10 530,11 $3322

£ t 8.00 g g 125 2345 2147 301

|§‘ 8 5.09 l 1.0 20749 2423 2T

Seurce: GP Pre Forma Forecast Bisomberg market data as of 50et-2018
* Q4 2018 dividend valued af year end 2015; sl others based on mid-year comvenbion.
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Wi Equity Capitalization

INVESTMENT BANKING

DIVISION

Midstream

GP

Frovided by
20 2018 10-Q Management

Frovided by
20 2018 10-Q Management

Equity Capitalization (1-Aug-2018) (2-0ct-2018) (1-Aug-2018) (2-0ct-2018) Pro Forma
Shares Cutstanding
Commeon Shares [ Units Outstanding 187 045 499 187,045,498 186,208,369 186,209,359 506,148,700
Midistream Pubie BB 175,164 B8 175,164
Upstraam 88,870,335 08 870,325
Lang Term Incentve Plan 10724829 1,052,616 1,929,030
Total Shares / Units Qutstanding 188,118 428 188,098,115 186,209,368 186,209,369 508,078,730

Dilutive Secunties
Series B Units in IDR LLC

Source: Arkose GF 20 2018 10-Q. Arkoze Midsiream 20 2018 10-0, and GP Fro Forma Forecasl

98,600
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i Midstream Status Quo Financial Forecast g v

Midstream Status Quo 2018 2019 2020 2021 2022
EBITDA §730 5969 51,222 §1413 1842
() Tan Reimbursement to Lpstrearn ] (&) 1] 3] (6}
() Carsh Interest (B3) (@) 17 (139 (150}
-} Maintenance Capex (B7) (38) (B2} (44 (58)
Distributable Cash Flow 5504 $853 $1,088 §1.24 51428
{f) Coverage Ratio 128y 131 117 x 11x 1.05%
Tatal Distributions 5463 5649 5839 §1.102 51,356
LP - Publiz 151 185 2 302 382
LP - Upsiream 170 219 =2 k] 405
IDR 143 238 385 452 580
DCF 5 594 5853 51,038 51,224 §1.428
() Total Capex (646 815) 8 [430) (352)
(+) Maintenance Capex B7 b B3 44 ]
Free Cash Flow 15 78 .0 838 1134
() Total Distributions [463) L] (884) {1,102) [1,356)
Financing Surplus 5(448) 5(5T1) 5(308) 5(264) $(223)
Met Debt 51643 §2214 5272 52078 53200
Met Leserage 2% 22x 223x 21 x 185%
NTM Water Drop Payments at Year End $125 515 . . -
Tatal Leverage (Incl Watar Deap) 243y 237 x 223x 21 185%
Per Unit Metrics
Avarage Unit Count 187 187 187 187 187
LF DCF 5207 §278 5324 5375 $420
LPDPU 5172 $2.2 5285 5342 5410

Source: Midsream Forecas!
Additional Detall on Financial Forecasts 43




28 GP Status Quo Financial Forecast T Ovision

DR LLC And GP Status Qua 2018 2019 2020 2021 202
IDR LLC

IDR Distributions §143 528 535 § 462 5 580
Senes A Distnbutions 136 223 38 436 556
Sefies B Distributions 7 12 w0 ] 34
GP

Distributions from IDR LLC $136 5223 5338 5438 § 556
() G&A 2 (2 2 e @
(-] Imterest Expense o 0 0 1 Q
Taxable Cash Flowto GP $134 L | 534 5434 § 654
Federal Tax Rate 21% 1% 21% 21% 21%
State Tax Rate 4% 4% 4% 4% 4%
() Federal Taxes S(28 S(48) 5(70) S(91) $(118)
-] State Taxes (6 (10} (14) (15 (24)
Distributable Cash Flow 5100 5165 5249 5324 3413
Coverage 100 1.00 x 1.00x 100 1.00x
Per Share Matrics

Shares Outstanding 186 185 186 186 186
DCF / Share 5054 $089 $1.34 51.74 222
DPs 5054 £08 $1.34 51.74 $222

Source: GP Standalone Forecas!
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48 Comparison of Management Forecast to Broker —NESTVENT BANKING

Consensus
2018 2019 2020

Midstream EBITDA - Management %730 § 989 §1222
Midstream EBITDA - IBES 711 33 1,144
% Difference (3)% (6)%: (6)%
Midstream LP DCF / Unit - Management 5207 3276 5324
Midstream LP DCF / Unit - Selected Brokers 2.08 2.55 3.04
% Difference 1% (1% {6)%
Midstream DPU - Management $1.72 $2.21 $285
Midstream DPU - |BES 1.1 21 282
% Difference (013 (0)%: (1)%
Cash Flow to GP - Management 5134 21 5334
Cash Flow o GP - IBES 132 218 333
9% Difference (1% {1)% {0)%
GP OPS - Management $054 5089 $1.34
GP DPS - IBES 0.54 0.89 1.33
% Difference 0% 0% (1)%

Soures: Midsream Forecas], GP Slandaione Forecasl, IBES, and Wall Slree! research as of 5-0ct-2018

Nele: LP DCF defined a3 LP inbares! in DCF agsurning 1.0x ecverage, Salecled brokers either provided sufficient dals b calculate LF DCF o provided & DOF number thal, based on

the olhar eigmanis of ther forecast, ool only be LP DCF.

Additional Detail on Financial Forecasts
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- GP Pro Forma Financial Forecast BIVESTMENT EAENG

Pra Forma GP 2019 2020 2021 2022 Terminal®
EBITDA §989 51222 51413 51,642

(-} Tax Reimbursement to Upstream ] (B) (8) (8)

{-} Cash Interest on Existing Debt {128) {152) (156) (169)

{-} Maintenance Capeax (39) {63) {4d) (58)

Pre-Tax Distributable Cash Flow § 816 51,00 51,207 §1,408 51,408
(-} Cash Taxes 0 0 0 {7 (285)
Distributable Cash Flow 5816 51,001 §1,207 §1,392 $1125
Coverage Ratio 1.3 x 123 % 123 x 119 x 119
Total Distributions 5625 5815 5978 51,174 3948
DCF § 816 51,001 51,207 §1,392

(-} Growth Capex {776) (656) (386) (284)

Free Cash Flow 540 5345 g8 %1,098

{-) Distributions (625) (815) (978) {1,174)

Financing Surplus (Need) (5585) (3470) (3158) (576)

Met Debt $ 2860 53330 33488 53563

Met Leverage (Excluding Water Drop) 288 x 272x 247 x 217 x

NTM Water Drop Payments at Year End 3125 5125 50 50

Met Leverage {(Including Water Drop) a02x 283 247 x 217 x

Per Share Metrics

Issued, Outstanding, and Fully Vested 500.4 5061 506.1 506.1 5061
(*) LTIF 14 18 19 18 18
(+) Unvested Portion of Series B 58 00 0.0 0.0 00
Fully Diluted Shares Outstanding S84 5081 5081 081 s08.1
Shares Receiving Dividends or with Divdend Equivalent Rights 5023 £08.1 5081 5081 5081
DCF / Share §162 5197 5238 5274 5222
DFS 5104 5160 5193 523 187

Source: GP Fro Forma Forecast and Bloomberg marke! dats a5 of 5-0ct-2018
* Al the direction of the Confliets Cormmittes and consistant will guidance provided by managament Terminal DCF and DPS calculyled assuming 20% tax rale on xebe inoome
exciuding the impact of [he lax bagls slep up and tax alivbudes resting from capex afler the mengar cloges.
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i GP Pro Forma Tax Benefits Forecast RRESIMERTE NG

DIVISION
2023 2024 2025 2026 2027 2028 2029 2030 04 2032 2033
Inside Tax Basis Depreciation § § 166 5124 5109 56 567 §40 5 §7 526 525
T04(c) and 743(b) Depreciation e amr 74 344 v 320 vl 320 3% 320 30
Tolal Deprecialion (Incorme) § 588 5 544 5 498 5454 s418 § 387 % 380 5347 % 348 5 345 $335
Tax Rate 25.3 % 5.3 % 25.3 % 25.3 % 233 % 25.3 % 253 % 233 % 253 % 253 % 253 %
Estimated Cash Tax Savings 5143 5138 5126 5115 5106 598 LRl 504 58 587 85

Source: GP Fro Forma Forecasl, Tax Benefits Forecast, end Bicomberg markel dafs ag of 5-Ded-2018
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1l Calculation of PV10 Tax Synergies

INVESTMENT BANKING

DIVISION

2018 2020 2021 2022
Pro Forma Cash Taxes %0 0 50 (17
(-) Status Quo Cash Taxes (56) (ad) (110} (140)
Cash Tax Tavings $56 §84 $ 110 §123
PV10 of Mear Term Savings $ 294

2023 2024 2025 Average '26-33
Taotal Step Up Depreciation $ 588 § 544 $ 495 $374
(x) Tax Rate 253 % 253 % 253 % 253 %
Eslimated Cash Tax Savings $ 149 $138 $ 126 $95
PY10 of Long Term Tax Savings 5512
Sourcs: G Standalone Forecast, GP Pro Forma Forecast ond Tax Benefits Forecast

4|
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