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ENLINK MIDSTREAM, LLC
PART |
Item 1. Business
General

EnLink Midstream, LLC (“ENLC” or the “Company”) ia Delaware limited liability company formed in Obty 2013. Effective as of
March 7, 2014, EnLink Midstream, Inc. (formerly kmo as Crosstex Energy, Inc.) (‘EMI”) merged withdanto a whollyewned subsidiary ¢
the Company and Acacia Natural Gas Corp |, Ince(fMcacia”), formerly a wholly-owned subsidiary@évon Energy Corporation
(“Devon”), merged with and into a wholly-owned sidiary of the Company (collectively, the “mergersursuant to the mergers, each of
EMI and New Acacia became wholly-owned subsidiagiethe Company and the Company became publicly. hEMI owns common units
representing an approximate 7% limited partneré@stein EnLink Midstream Partners, LP (formerly Wmoas Crosstex Energy, L.P.) (the
“Partnership”) as of March 24, 2014 and also ownkiik Midstream Partners GP, LLC (formerly known@®sstex Energy GP, LLC) (the
“General Partner”). New Acacia directly owns a 5h#tited partner interest in EnLink Midstream Haids, LP (“Midstream Holdings”).
Midstream Holdings formerly was a wholly-owned sdizy of Devon.

Concurrently with the consummation of the mergansholly-owned subsidiary of the Partnership aceithe remaining 50% of the
outstanding limited partner interest in Midstreamldihgs and all of the outstanding equity interést&nLink Midstream Holdings GP, LLC,
the general partner of Midstream Holdings (togethin the mergers, the “business combination”).

The Company’s ¢ ommon units are traded on the Nevk Btock Exchange under the symbol “ENLC.” Ourai@ve offices are located
at 2501 Cedar Springs Rd., Dallas, Texas 75201pantklephone number is (214) 953-9500. Our Imeaddress is www.enlink.com. In the
“Investors” section of our website, we post thédwing filings as soon as reasonably practicaklerahey are electronically filed with or
furnished to the Securities and Exchange Commissi@nannual reports on Form 10-K; our quarterjyorés on Form 1@; our current repor
on Form 8K; and any amendments to those reports or statenfiead or furnished pursuant to Section 13(a) ®(d} of the Securities Exchar
Act of 1934, as amended. All such filings on oubsgiée are available free of charge.

" ou ”

In this report, the terms “Company” or “Registraat’ well as the terms “ENLC,” “our,” “we,” and “Ur like terms, are sometimes u:
as references to EnLink Midstream, LLC and its otidated subsidiaries. References in this remotEnLink Midstream Partners, LP”, the
“Partnership,” “ENLK” or like terms refer to EnLinklidstream Partners, LP itself or EnLink Midstre®artners, LP together with its
consolidated subsidiaries other than Midstream iHgk] and “Midstream Holdings” is sometimes usetkfer to EnLink Midstream Holdings,
LP itself or to EnLink Midstream Holdings, LP topet with EnLink Midstream Holdings GP, LLC and thgubsidiaries. References in this
report to the “Midstream Entities” refer to EnLiMidstream Partners, LP and Midstream Holdings, ttegrewith their consolidated
subsidiaries.

ENLINK MIDSTREAM, LLC

Our assets consist of equity interests in EnLinkidtieam Partners, LP, EnLink Midstream Holdings, EP Energy Services, LLC and
E2 Appalachian Compression, LLC (collectively, “BE2’EnLink Midstream Partners, LP is a publiclydea limited partnership engaged in the
gathering, transmission, processing and marketimgtural gas and natural gas liquids, or NGLs demsate and crude oil, as well as provit
crude oil, condensate and brine services to praduEmLink Midstream Holdings, LP is a partnershgdd by us and the Partnership engag:
the gathering, transmission and processing of abgias. E2 is a services company focused on tiva Shale play in the Ohio River Valley.
Our interests in EnLink Midstream Partners, LP, iBklMidstream Holdings, LP and E2 consist of thiéofeing:

* 16,414,830 common units representing an aggredatiniited partner interest in the Partnership aMafch 24, 2014;

*  100.0% ownership interest in EnLink Midstream Par$nGP, LLC, the general partner of the Partnerstiich owns a 0.7% general
partner interest as of March 24, 2014 and all efiticentive distribution rights in the Partnership;

e 50.0% limited partner interest in Midstream Holdsras of March 24, 2014; and
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*  93.7% interest in E2 Energy Services, LLC and &%2interest in E2 Appalachian Compression, LLChwiite remainder owned by
E2 management, as of March 24, 2014.

Each of the Partnership and Midstream Holdingedgiired by its partnership agreement to distrilalités cash on hand at the end of
each quarter, less reserves established by itsaeyeetner in its sole discretion to provide foe foroper conduct of the Partnership’s or
Midstream Holdings’ business, as applicable, grtavide for future distributions. Other than wittspect to distributions to cover tax
liabilities allocated to the members, the limitebllity company agreements of each of E2 Energyifes, LLC and E2 Appalachian
Compression, LLC provide that distributions will imade to the members at such time and in such asasrdetermined by the board of
directors of the applicable entity.

The incentive distribution rights in the Partnepséititle us to receive an increasing percentagasli distributed by the Partnership as
certain target distribution levels are reachedc8igally, they entitle us to receive 13.0% of edish distributed in a quarter after each unit has
received $0.25 for that quarter, 23.0% of all cdiskributed after each unit has received $0.3125Hat quarter and 48.0% of all cash
distributed after each unit has received $0.375Hat quarter.

We intend to pay distributions to our unitholdensabquarterly basis equal to the cash we recdiagyi from distributions from the
Partnership and Midstream Holdings and, if applieaB?2, less reserves for expenses, future distoibsi and other uses of cash, including:

» federal income taxes, which we are required tolmoause we are taxed as a corporation;
» the expenses of being a public company;
« other general and administrative expenses;

e capital contributions to the Partnership upon fisgiance by it of additional partnership securitiesrder to maintain the general
partner’s thereurrent general partner interest, to the extenbtieed of directors of the general partner exesdiseoption to do so; a

» cash reserves our board of directors believesraigept to maintain.

Our ability to pay distributions is limited by tifeelaware Limited Liability Company Act, which pralgs that a limited liability company
may not pay distributions if, after giving effectthe distribution, the company’s liabilities wowddceed the fair value of its assets. While our
ownership of equity interests in the general partiie Partnership, Midstream Holdings and E2 maetuted in our calculation of net assets,
value of these assets may decline to a level wiardiabilities would exceed the fair value of @ssets if we were to pay distributions, thus
prohibiting us from paying distributions under De&e law.

ENLINK MIDSTREAM PARTNERS, LP

EnLink Midstream Partners, LP (formerly known ag€atex Energy, L.P.) is a publicly traded Delawenited partnership formed in
2002. The Partnership’s common units are tradetth@m™New York Stock Exchange under the symbol “ENLKhe Partnership’s business
activities are conducted through its subsidianl.ikk Midstream Operating, LP (formerly known as €stex Energy Services, L.P.), a
Delaware limited partnership (the “Operating Parghig”), and the subsidiaries of the Operating faghip. The Partnership’s executive
offices are located at 2501 Cedar Springs Rd. d3allexas 75201, and its telephone number is @33kP500. The Partnership’s Internet
address is www.enlink.com. The Partnership pogtgatowing filings in the “Investorsection of its website as soon as reasonably pedudt
after they are electronically filed with or furneghto the Securities and Exchange Commission: @& ship’s annual reports on Form 10-K;
the Partnership’s quarterly reports on Form 10h@;Rartnership’s current reports on Form 8-K; amdamendments to those reports or
statements filed or furnished pursuant to Sect(@)lor 15(d) of the Securities Exchange Act of4,38 amended. All such filings on the
Partnership’s website are available free of charge.

EnLink Midstream GP, LLC (formerly known as CrosskEnergy GP, LLC), a Delaware limited liability cpany and our whollypwnec
subsidiary, is the Partnership’s general partrex {(General Partner”). The General Partner mantigeRartnership’s operations and activities

ENLINK MIDSTREAM HOLDINGS, LP

EnLink Midstream Holdings, LP was formed in 201tid substantially all of the midstream assetsmty held by Devon. We
acquired a 50% limited partner interest in Midstnddoldings upon the consummation of the businessbamation. Midstream Holdings
gathers, processes and transports natural gasandyirfor Devon. Midstream Holdings also fractioestNGLs into component NGL products.
EnLink Midstream Holdings GP, LLC, a Delaware ligdtliability company and a wholly-owned subsidiafythe Partnership, is the general
partner of Midstream Holdings and manages Midstretmidings’ operations and activities.
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E2 ENERGY SERVICES, LLC AND E2 APPALACHIAN COMPRESSION, LLC

E2 was formed in March 2013 to provide servicespfmducers in the liquidseh window of the Utica Shale play. E2 will buildwn anc
operate three new natural gas compression and seatdestabilization facilities located in Noble aMdnroe counties in the southern portion
of the Utica Shale play in Ohio. We own approxieta®3.7% of E2 Energy Services, LLC and approxetya®2.5% of E2 Appalachian
Compression, LLC, with the remainder owned by Ehaggement. We have pre-determined rights to msecthe management ownership
interests of E2 in the future.
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The following diagram depicts the organization amthership of us and our subsidiaries as of Marcgt244:

Public EnLink Midstream Manager, LLC

Unitholders (Delaware)
0%
EnLink Midstream, LLC
(Delaware)
(NYSE: ENLC)
Acacia Natural Gas
Corp. L Inc. Q 1008
(Ueaipare) EnLink Midstream, Inc.
0.7 {Delaware)
E2 Energy 29 Lp
Serviees, LLC
(Delaware) 10
92.5% — _
M E-.nLln‘k Mldx&mum Public
GP, LLC Unitholders
E2 Appalachian (Delaware)
Compression, LLC
(Delaware)
T LP 1% GP 209 LP
EnLink Midstream Partners, LP
(Delaware) (MY SE: ENLEK)
100%% 1
. ) 0 g P
EnLink Midstream !
Operating GP, LLC
(Delaware) oy EnLink Midstream Operating, LP
{Delaware)
100%S
EnLink Midstrcam
Holdings GP, LLC Sine
{DCI;'“.arc: K .
EnLink Midstream Other Operating
0% Holdings, LP Subsidiaries
{Delawarne)

Other Operating
Subsidiarics

Definitions

The following terms as defined generally are usetthé energy industry and in this document:
/d = per day
Bbls = barrels

Bboe = billion Boe
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Bcf = billion cubic feet
Boe = six Mcf of gas per Bbl of all
Btu = British thermal units
CO; = Carbon dioxide
Mcf = thousand cubic feet
MMBtu = million British thermal units
MMcf = million cubic feet
NGL = natural gas liquid and natural gas liquids

Capacity volumes at the Partnership’s and Midstrelidings’ facilities are measured based on physickume and stated in cubic
feet (Bcf, Mcf or MMcf). Throughput volumes are nseeed based on energy content and stated in Btfitesimal units (Btu or MMBtu). A
volume capacity of 100 MMcf generally correlatesytdume capacity of 100,000 MMBtu. Fractionatedwogs are measured based on
physical volumes and stated in gallons. Crudecoihdensate and brine services volumes are measased on physical volume and stated in
barrels (Bbls).

Our Operations

The Midstream Entities primarily focus on providimgdstream energy services, including gatherirajgmission, processing,
fractionation and marketing, to producers of ndtges, NGLs, crude oil and condensate. The Pattipeadso provides crude oil, condensate
and brine services to producers. Our midstreanggresset network includes approximately 7,300 nafgsipelines, 12 natural gas processing
plants, six fractionators, 3.1 million barrels oEN cavern storage, rail terminals, barge termirtalisk terminals and a fleet of approximately
100 trucks.

Our assets are comprised of systems and othesasgeéd by Midstream Holdings, in which we hold0&binterest and the
Partnership holds the remaining 50% interest, dsasesystems and other assets in which the Pahipeholds an interest through its wholly-
owned subsidiaries, and are located in four prinnagyons:

« Texas Our Texas assets consist of transmission pipelivith a capacity of approximately 1.3 Bcf/d, ms&ing facilities with a
total processing capacity of approximately 1.1 8efhd gathering systems with total capacity of apipnately 2.5 Bcf/d. Some
of the primary assets comprising our Texas assetasafollows:

* North Texas Pipeline and Acacia transmission syst@ihe Partnership’s North Texas Pipeline (“NTPIsa 140-mile
pipeline that connects production from the BarBétale to markets in north Texas with approximad?y MMcf/d of
capacity . Average throughput on the NTPL was exiprately 342,000 MMBtu/d for the year ended Decenii, 2013.
The Acacia transmission system, which is owned ligsieam Holdings, consists of approximately 12@&mof pipeline and
associated storage with approximately 920 MMcf/dagfacity . Average throughput on the Acacia trdasion system was
approximately 741,800 MMBtu/d for the year ended&maber 31, 2013.

»  Bridgeport processing facility The Bridgeport processing facility, which is aaehby Midstream Holdings, is one of the
largest processing plants in the U.S. with 790 Mllcff processing capacity and 15 MBbls/d of NGlcfianation capacity.
Average throughput on the Bridgeport processindifiagvas 810,600 MMBtu/d for the year ended Decem®1, 2013.

»  Silver Creek processing compleXhe Partnershig’Silver Creek processing complex includes threegssing plants with
aggregate of 285 MMcf/d of processing capacity.erage throughput on the Silver Creek processingpt®awas 316,000
MMBtu/d for the year ended December 31, 2013.

e Permian Basin AssetsThe Partnership’s Permian Basin assets corfsitst Deadwood natural gas processing plant, which
has a total processing capacity of 58 MMcf/d andlirich the Partnership has a 50% undivided workigrest, and its
Mesquite Terminal fractionator, which has 15,000sBbof NGL fractionation capacity. Average thropghon the
Deadwood natural gas processing plant was 66,00BMM for the year ended December 31, 2013.

*  Gulf Coast Fractionators Midstream Holdings is entitled to receive thersamic benefits and burdens of the 38.75%
interest in Gulf Coast Fractionators held by Dev@nlf Coast Fractionators owns an NGL fractionéeated on the Gulf
Coast at Mont Belvieu, Texas. The facility has pawaty of approximately 145 MBbls/d.

«  Bridgeport and East Johnson County gathering systeithe Bridgeport and East Johnson County gathesystems, which
are owned by Midstream Holdings, are comprisedhiafe natural gas gathering systems in the BarhefeSconsisting of an
aggregate of approximately 3,010 miles of gatheliimgs with an aggregate capacity of approximatedyBcf/d. These
gathering systems had an aggregate average throughgpproximateh1,359,70(MMBtu/d for the year ende



December 31, 2013.
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»  Silver Creek gathering systemdhe Partnership’s Silver Creek gathering systeomsists of approximately 715 miles of
gathering lines that have a total capacity of apipnately 1.1 Bcf/d, with average throughput of appmately 700,000
MMBtu/d for the year ended December 31, 2013.

e Howard Energy Partners Howard Energy Partners, or HEP, owns and operater 500 miles of pipeline and a 200
MMcf/d processing plant, serving production frone teagle Ford, Escondido, Olmos, Pearsall and dterations in south
Texas. HEP’s system has 145 MMcf/d of amine tngatiapacity and more than 9,000 horsepower of cesspn. As of
December 31, 2013, the Partnership owned a 30.63est in HEP.

Oklahoma. Our Oklahoma assets consist of processing fiasilivith a total processing capacity of approxirtyad&0 MM cf/d
and gathering systems with total capacity of apipnately 605 MMcf/d. All of our Oklahoma assets arened by Midstream
Holdings and are comprised of the following:

e Cana System The Cana system is a natural gas gathering mruggsing system located in the Cana-Woodford Shale
West Central Oklahoma. The Cana system inclu@aviMcf/d processing facility. The Cana systesoatonsists of
approximately 413 miles of gathering lines thatédavotal capacity of approximately 530 MMcf/d dradi an average
throughput of approximately 320,700 MMBtu/d for tyear ended December 31, 2013.

*  Northridge System The Northridge system is a natural gas gatheximjprocessing system located in the Arkoma-
Woodford Shale in Southeastern Oklahoma. The Nidghrsystem includes a 200 MMcf/d processing ficiliThe
Northridge system also consists of approximately Mdles of gathering lines that have a total cayaufi approximately 75
MM cf/d and had an average throughput of approxétyet9,200 MMBtu/d for the year ended DecemberZ8il,3.

Louisiana. The Partnership’s Louisiana assets consistostnission pipelines with a capacity of approxinya2e0 Bcf/d,
processing facilities with a total processing céyaaf approximately 1.7 Bcf/d and gathering syssamith total capacity of
approximately 510 MMcf/d . The Partnership’s Laaia assets are as follows:

* LIG Assets The LIG system includes gathering and transimissystems with total capacity of approximately Bdid,
processing facilities with a total processing cétyaaf approximately 335 MMcf/d and fractionatioadilities with total
capacity of 10,800 Bbls/d.

e The Partnership’s LIG gathering and transmissigelie system is one of the largest intrastatelipipesystems in
Louisiana, consisting of approximately 2,000 mdésnainly transmission pipelines extending from kHegynesville Sha
in north Louisiana to onshore production in sowghtral and southeast Louisiana, which have apprateiy 2.0 Bcf/d of
capacity . Average throughput on the LIG pipebystem was approximately 473,000 MMBtu/d for tharyended
December 31, 2013.

» The LIG system also includes two processing faedlitvith a total processing capacity of 335 MMcf/verage
throughput on the LIG processing facilities was 289 MMBtu/d for the year ended December 31, 2013.

»  The Plaquemine plant forming part of the Partng’sHilG system has a fractionation capacity of 00,8bls/d of raw-
make NGL products, and total volume for fractiondtquids at Plaquemine averaged approximatelyGtBiis/d for the
year ended December 31, 2013.

e South Louisiana Processing and NGL Assetéie Partnership’s south Louisiana natural gasgesing and NGL assets
include 570 miles of liquids transport lines, apgnately 1.4 Bcf/d of processing capacity and 3illiom barrels of
underground NGL storage.

*  Cajun-Sibon Pipeline SystenCurrently, the Cajun-Sibon pipeline system cstssbf approximately 570 miles of raw
make NGL pipelines with a current system capaditgaproximately 70,000 Bbls/d. Average throughputire Cajun-
Sibon system was approximately 28,500 Bbls/d ferftturth quarter of 2013 when the new expandedipgpe
commenced operation.

e Processing Facilities The Partnership’s processing facilities in sduthisiana include three gas processing plants wif

total processing capacity of 1.4 Bcf/d and througtipat averaged 399,000 MMBtu/d for the year eridedember 31,
2013. The Partnership also has two fractionatimilifies that have a capacity of 83,000 Bbls/chwtitroughput that
averaged 27,300 Bbls/d for the year ended DeceBhe2013.

* Napoleonville Storage Facility The Napoleonville NGL storage facility is conteztto the Partnership’s Riverside
facility and has a total capacity of 3.1 millionrkes of underground storage comprised of two @dstaverns.

Ohio River Valley. The Partnership’s Ohio River Valley operations an integrated network of assets comprised 05@04,
barrel-per-hour crude oil and condensate bargargadrminal on the Ohio River, a 20-spot operatiainde oil and condensate
rail loading terminal on the Ohio Central Railraaetwork and approximately 200 miles of crude od @ondensate pipelines in
Ohio and West Virginia. The assets also include @ barrels of above ground storage and a trudkéed of approximatel:



100 vehicles comprised of both semi and straigltokis. The Partnership has eight existing brineatiapwells with an injection
capacity of approximately 10,000 Bbls/d. The
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Partnership currently holds one additional brind wermit in Ohio. Additionally, the assets helg B2, in which our wholly-
owned subsidiary owned approximately 93.7% of E&2rgy Services, LLC and approximately 92.5% of E&pchian
Compression, LLC, consist of three gas gatheringpressor stations and condensate stabilizationsdseated in Noble and
Monroe counties in the southern portion of the &lshale play in Ohio. The compressor stations haweeal capacity of 340
MMcf/d and 44,000 horsepower of compression withdemsate handling capacity of 16,000 Bbls/d. Comiakoperations of
one of the facilities, which we refer to as Uppdi,ldommenced during January 2014. None of thasdifies were in service as
of December 31, 2013.

About Devon

Devon (NYSE: DVN) is a leading independent energmpany engaged primarily in the exploration, depaient and production of
crude oil, natural gas and NGLs. Devon'’s operatamesconcentrated in various onshore areas in t8edind Canada. As of December 31,
2013, Devon had a total equity market capitalizatibover $ 25 billion and an investment-gradeditreating.

Pursuant to various gathering and processing agnetsirDevon has dedicated approximately 795,008cres to Midstream
Holdings. Please read “—Midstream Holdings’ Cortinat Relationship with Devon” below. Devon had appmately 2.2 BBoe of proved
reserves in the U.S. as of December 31, 2013, afhwdpproximately 1.2 BBoe, or 55%, was associatitll this dedicated acreage. For the
year ended December 31, 2013, De’'s average U.S. production was 517 MBoe/d, withragimately 240 MBoe/d, or 46%, associated with
this dedicated acreage.

Devon is the largest natural gas producer in thm&taand Cana-Woodford Shales, the largest NGHumrer in the Barnett Shale and
one of the largest NGL producers in the Cana-Waad&hale. In 2013, Devon drilled 172 gross wellthie Barnett Shale with exploration and
production capital expenditures of $ 530 milliordalrilled 118 gross wells in the Cana-Woodford|8éth exploration and production
capital expenditures of approximately $ 560 millids of December 31, 2013, Devon held 610,00Guoets in the Barnett Shale, 245,000 ne
acres in the Cana-Woodford Shale and 40,000 nesacithe Arkoma-Woodford Shale. Devon has dritledr 5,000 gross wells in the Barnett
Shale since 2002 and in 2014 expects to drill apprately 90 gross wells with budgeted exploratiod @roduction capital expenditures of
approximately $ 250 million. In the Cana-Woodf&ale, Devon expects to drill approximately 65 grnaglls in 2014 with budgeted
exploration and production capital expenditureapgroximately $ 150million. In addition to its current drilling schekg, Devon has identifie
thousands of additional drilling locations in eadhhese areas.

Our Business Strategies

Our primary business objective is to increase aghavailable for distributions to our unitholdever time, which can only be
achieved if the Partnership and Midstream Holdiexgscute the following strategies:

«  Organic Growth: pursue opportunities around the Btr@am Entities’ existing footprint The Midstream Entities expect to grow
certain of their systems organically over time bgeting Devon'’s and their other customers’ midstreamice needs that result
from their drilling activity in the Midstream Enits’ areas of operation. The Midstream Entitiestionrally evaluate economically
attractive organic expansion opportunities in éxgsbr new areas of operation that allow the Miglsin Entities to leverage their
existing infrastructure, operating expertise anst@mer relationships by constructing and expandirsgems to meet new or
increased demand for the Midstream Entities’ seszic

«  Dropdowns: maximize opportunities provided by Déveponsorship and assets held by the Compahlge Midstream Entities
plan to execute their growth in part through purguaccretive dropdown opportunities from Devon thelCompany. The
Midstream Entities expect to be given the oppotjuover time to purchase the remaining 50% inteéreMidstream Holdings
held by us. The Partnership is a party to a peatéal rights agreement with us and our wholly-od/sabsidiary pursuant to
which we granted the Partnership a right of fiegtisal, for a period of 10 years, with respeci)toyr interest in E2 and
(il) Devon's 50% interest in the Access Pipelirengportation system, to the extent in the futureatain such interest pursuant
to a first offer agreement between Devon and us.Mdstream Entities also believe there will conério be significant
opportunities as Devon continues to develop itaod gas production. However, the Midstream Estiti@nnot be certain that
these opportunities will be made available to thenthat they will choose to pursue any such opjuty.

e Acquisitions: pursue strategic and accretive acifjioiss. The Midstream Entities pursue strategic andedioer acquisition
opportunities within the midstream energy industrgth in new and existing lines of business, arafjyggphic areas of operation.

e Strong Balance Sheet: maintain an investment gopidity financial profile. The Midstream Entities intend to maintain
appropriate leverage and distribution coveragelseivdine with other partnerships in the MidstreBmtities’ sector that have
received investment grade credit ratings. By maiirig an investment grade quality financial praftlee Midstream Entities
believe that they will be able to pursue strategiguisitions and large growth projects at a lovest of capital, which enhances
their competitiveness.
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Our Competitive Strengths

We believe that the Partnership and Midstream Hglsliare well-positioned to execute their busingssegjies and to achieve their

business objectives due to the following compedistrengths:

Devon'’s sponsorship The Midstream Entities expect their relationshiph Devon will continue to provide them with sifjoant
business opportunities. Devon is one of the ldarigelependent oil and gas producers in North Angerfizevon has a significant
interest in promoting the success of the Midstr&anities’ business, due to its approximate 70% owlinip interest in us and
approximate 53% ownership interest in the Partrgrsh

Strategically-located assetsThe Midstream Entities’ assets are strategidaligted in areas with the potential for increasing
throughput volume and cash flow generation. Thddtieam Entities’ asset portfolio includes gathgdnd processing systems
located in areas in which producer activity is feed on crude oil, condensate and NGLs. The Midstigatities estimate that
these liquids-focused production areas will gereagiproximately 75% of their combined 2014 grosrajing margin. Due to
the relatively high current price of crude oil as@mhdensate as compared to natural gas, productitwese areas offers the
Midstream Entities’ customers higher margins anukesior economics compared to basins in which tleeigeelatively dry. This
pricing environment offers expansion opportunif@scertain of the Midstream Entities’ systems esdpicers attempt to increase
their rich gas, crude oil and condensate production

Stable cash flows Approximately 95% of the Midstream Entities’ cbimed cash flows are expected to be derived fran fe
based services with no direct commodity expositastream Holdings has entered into 10-year, fifeglgathering and
processing agreements with a subsidiary of Devesyaunt to which Midstream Holdings or its subsidiaill provide gathering,
treating, compression, dehydration, stabilizatfmocessing and fractionation services, as appkcdbt natural gas delivered by
Devon to Midstream Holdings’ gathering and procagsystems in the Barnett, Cana-Woodford and Arkiioedford Shales.
These agreements provide Midstream Holdings witliadion of all of the natural gas owned or conéwlby Devon and
produced from or attributable to existing and fatwrells located on certain oil, natural gas andemghleases covering lands
within the acreage dedications, excluding propsnieeviously dedicated to other natural gas gatgesystems not owned and
operated by Devon. These agreements also includeyéiar minimum volume commitments and annual eatalators. Please
read “ —Midstream Holdings’ Contractual Relationshiith Devon.” The Midstream Entities will contiato focus on contract
structures that reduce volatility and support loeagn stability of cash flows.

Integrated midstream servicesThe Midstream Entities span the energy valuéndya providing natural gas, NGL, crude oil,
condensate and water services across a diversmuersbase. These services include gathering, casipee treating, processing,
transporting, storing and selling natural gas, poig, fractionating, transporting, storing andisgINGLs, and gathering,
transporting, storing and trans-loading crude od aondensate. The Midstream Entities believe iglity to provide all of these
services gives them an advantage in competingdiarapportunities because they can provide subatnéill services that
producers, marketers and others require to mowealagas, NGLs, crude oil and condensate from thkhead to the market on a
cost-effective basis.

Financial flexibility to pursue expansion and acgjtion opportunities The Midstream Entities believe their stable ddmlvs,
strong balance sheet and access to debt and eqpital markets provide them with the financiakitglity to competitively
pursue acquisition and expansion opportunitiestarekecute their strategy across capital markdesyc

Experienced management teamThe Midstream Entities believe their managentesm has a proven track record of creating
value through the development, acquisition, optatian and integration of midstream assets. ThesiWiam Entities’
management team has an average of over 20 yeaxpe@fience in the energy industry. The Midstreantitiés believe this team
provides us with a strong foundation for evaluatyngwth opportunities and operating our assetssafa, reliable and efficient
manner.

We believe that the Midstream Entities will levezabeir competitive strengths to successfully impdat their strategy; however, th

business involves numerous risks and uncertaititegsmay prevent the Midstream Entities from acimg\their primary business objective. |
a more complete description of the risks associaigdthe Midstream Entities’ business, please“#een 1A. Risk Factors.”

Midstream Holdings’ Contractual Relationship with Devon

Upon the consummation of the business combinalitidstream Holdings entered into a 10-year transgtian contract with Devon

for the Acacia transmission system as well asdheviing additional fee-based agreements with Devon

Minimum Minimum
Gathering Processing Minimum
Contract Volume Volume Volume Annual
Term Commitment Commitment Commitment Rate
Contract (Years) (MMcf/d) (MMcf/d) Term (Years) Escalators
Bridgeport gathering and processing contrac 10 85C 65C 5 CPI
East Johnson County gathering cont 10 12t — 5 CPI
Northridge gathering and processing cont 10 40 40 5 CPI
Cana gathering and processing cont 10 33C 33C 5 CPI



(1) The Bridgeport gathering and processing contrazttides volume commitments to the Bridgeport praogscility as well as the
Bridgeport gathering systems.
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Recent Growth Developments

Cajun-Sibon Phases | and.lIn Louisiana, the Partnership is transformingoitsiness that historically has been focused oogsing
offshore natural gas to a business that is focosddGLs with additional opportunities for growtlofn new onshore supplies of NGLs. The
Louisiana petrochemical market historically hagexkbn liquids from offshore production; howevéie decrease in offshore production and
increase in onshore rich gas production have clthtigemarket structure. Cajun-Sibon Phases | awdl work to bridge the gap between
supply, which aggregates in the Mont Belvieu asea demand, located in the Mississippi River corriaf Louisiana, thereby building a
strategic NGL position in this region.

The Partnership began this transformation by réstpits Eunice fractionator during 2011 at a ratd 5,000 Bbls/d of NGLs. The
Partnership expanded the Eunice fractionator ieaaf 55,000 Bbls/d with Cajun-Sibon Phase | (‘§¢hl). Phase | of the Partnership’s
pipeline extension project was completed in Noven2@4.3 and connects Mont Belvieu supply lines ist @@xas to Eunice, providing a direct
link to its fractionators in south Louisiana maskehe Phase | Eunice fractionator expansion, lwaiso was completed in early
November 2013, has increased the Partne’s interconnected fractionation capacity in Loumsido approximately 97,000 Bbls/d of raw-make
NGLs.

The Phase | expansion added 130-miles of 12-ineimelier pipeline to the Partnership’s existing 44@-@ajun-Sibon NGL pipeline
system, connecting Mont Belvieu to the Partnershifinice fractionator. Phase | of the pipeline enily has a capacity of 70,000 Bbls/d for
raw make NGLs. The Phase | NGL pipeline extensiigirates from interconnects with major Mont Belvigupply pipelines and provides
connections for NGLs from the Permian Basin, BarS8bale, Eagle Ford and other areas to the Pahip&rNGL fractionation facilities and
key NGL markets in south Louisiana. Phase | ihared by a five-year ethane sales agreement witliaviis Olefins, a subsidiary of the
Williams Companies, and a five year natural gagofiales agreement with another company. The Psinipéhas entered into yearly sales
agreements for all other purity products.

The Partnership has commenced construction of €3ijoon Phase Il which will further enhance its Liana NGL business with
significant additions to the Cajudibon Phase | infrastructure including further fimeation expansion. Phase Il will include the diddi of four
pumping stations, totaling 13,400 horsepower, Withfacilitate increasing NGL supply capacity frofhase I's 70,000 Bbls/d to 120,000
Bbls/d; the construction of a new 100,000 Bblsatfionator at the Plaquemine gas processing pit@ntise conversion of the Partnership’s
Riverside fractionator to a butane-and-heaviedifgcand the construction of 57 miles of NGL pijme that will originate at the Eunice
fractionator and connect to the new Plaquemindifmaator, which will provide optionality to move pty products around the Louisiana-
liquids market. The Partnership will also constra@2-mile, 16-inch diameter extension of LIG’s Baylack lateral, which will provide gas
services to customers in the Mississippi Riveridorm, replacing the conversion of supply lines tiiet Partnership currently uses for liquid
service. The Partnership expects Phase Il wilhkservice during the second half of 2014.

Phase Il is anchored by 10-year sales agreemetitDoiv Hydrocarbons and Resources, or Dow, to deliy to 40,000 Bbls/d of
ethane and 25,000 Bbls/d of propane produced &ahtmership’s new Plaquemine fractionator into Bowouisiana pipeline system. The
Partnership will also deliver 70,000 MMBtu/d of nedl gas to Dow’s Plaguemine facility.

The Partnership believes the Cajun-Sibon projetbnly represents a tremendous growth step by é&eg its Louisiana assets, but
that it also creates a significant platform for twomed growth of our NGL business. The Partnerflgileves this project, along with its existing
assets, will provide a number of additional oppwittas to grow this business, including expandireyket optionality and connectivity,
upgrading products, expanding rail imports, expgriNGLs and expanding fractionation and produataste capacity.

Bearkat Natural Gas Gathering and Processing Systenthe fourth quarter of 2013, the Partnershimemnced construction of a
new natural gas processing complex and rich gdeegag pipeline system in the Permian Basin. Tl construction included treating,
processing and gas takeaway solutions for regimmalucers. The project, which will be fully owneglthe Partnership, is supported by a 10-
year, fe-based contract.

The new-build processing complex, called Bearkdt,be strategically located near the PartnershgxXisting Deadwood joint venture
assets in Glasscock County, Texas. The procestng pill have an initial capacity of 60 MMcf/d,dneasing the Partnership’s total operated
processing capacity in the Permian to approximdtély MMcf/d. The Partnership will also constru@@mile high-pressure gathering system
upstream of the Bearkat complex to provide additigyathering capacity for producers in GlasscoeckRaagan Counties.

Additionally, in February 2014, the Partnershipeeatl into an agreement to construct a new 35-itilénch diameter high-pressure
pipeline that will provide critical gathering cajitgdor the Bearkat natural gas processing complée pipeline will have a capacity of
approximately 100 MMcf/d and will provide gas takes solutions for constrained producer custometsdward, Martin and Glasscock
counties. The entire project is expected to be dereg in the second half of 2014.
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Riverside Crude Facility Expansionin June 2013, the Partnership completed theePlhaxpansion of its Riverside facility located
the Mississippi River in southern Louisiana. ThedRside facility’s capacity to transload crudeand condensate from railcars to the
Partnership’s barge facility increased to approxétyal5,000 Bbls/d of crude oil and condensate sBhhadditions to the Riverside facility
include a 100,000 barrel above-ground crude oil@ndlensate storage tank, a rail spur with a 26@pde oil and condensate railcar
unloading rack and a crude offloading facility withmps and metering as well as a truck unloadiyg As part of the Phase Il expansion, the
Riverside facility was modified so that sour crude be unloaded in addition to sweet crude.

Our Assets

Our assets consist of gathering systems and traaemipipelines, processing and fractionation itéedl, storage facilities and
ancillary assets. The following tables provideomfiation about our assets as of and for the yagedBbecember 31, 2013:

Year Ended
December 31, 201
Average
Approximate Estimated Throughput
Length Compression(1) Capacity (Thousands of

Gathering and Transmission Pipelines (Miles) (HP) (MMcf/d) MMBtu/d)
Texas Assets

Partnership Assets 85¢ 131,83« 1,47¢ 1,042,001

Midstream Holdings Assets 3,13 261,26t 2,33( 2,101,501
Oklahoma Assett

Cana System 41% 92,49¢ 53C 320,70(

Northridge System’ 14C 17,89t 75 69,20(
Louisiana Assets

LIG Systemt 1,92¢ 83,37¢ 1,96 473,00(

South Louisiana Asset: 57C — —(2) —(3)
Total 7,03¢ 586,87. 6,37¢ 4,006,401
t Assets wholly-owned by the Partnership.
* Assets owned by Midstream Holdings, in which wedrmb0% interest and the Partnership holds theinemge50% interest as of

March 24, 2014 .

(1) Includes power generation units.
(2 Estimated capacity for South Louisiana liquid pipeltransportation is 70 MBbls/d.

3) Average throughput on the expanded Cajun-Siboripgenhich commenced operations in October 2018; 28,500 Bbls/d for the
fourth quarter of 2013.

Year Ended
December 31, 201.
Processing Average
Capacity Throughput

Processing Facilities (MMcf/d) (MMBtu/d)
Texas Asset

Partnership Assets 314 349,00(

Midstream Holdings Asset: 79C 810,60(
Oklahoma Asset

Cana System 35C 278,70(

Northridge System’ 20C 121,00(
Louisiana Asset

LIG Assetst 33t 255,00(

South Louisiana Assets 1,37¢ 399,00(
Total 3,36¢ 2,213,30!
t Assets wholly-owned by the Partnership.
* Assets owned by Midstream Holdings, in which wedhb0% interest and the Partnership holds theinémga50% interest as of

March 24, 2014 .
Estimated NGL
Fractionation Capacity Average Throughput

Fractionation Facilities (MBbls/d) (MBbls/d)

Texas Asset
Partnership Assets 15 —(2)



Midstream Holdings Asset: 15 —(2)
Louisiana Asset
LIG Assetst 11 5
South Louisiana Asset 83 27
Gulf Coast Fractionators(: 56 44
Total 18C 76
t Assets wholly-owned by the Partnership.
* Assets owned by Midstream Holdings, in which wedhb0% interest and the Partnership holds theinémga50% interest as of
March 24, 2014 .
(1) Volumes are shown net to Midstream Holdingst contractual right to the burdens and benefits28.75% economic interest in G
Coast Fractionators held by Devon.
(2) The Partnership’s Texas fractionation facility @nected to its Deadwood processing plant in tienR@ Basin and the Midstream

Holdings fractionation facility is connected to @nidgeport processing plant. These fractionatamilities provide operational
flexibility for the related processing plants, laue not the primary fractionation facilities foetNGLs produced by the processing
plants. Under the Partnership’s current contraictiges not earn fractionation fees for operathmgse fractionation facilities so
throughput volumes through these facilities areaagtured on a routine basis and are not signifiaits operating margins.
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Texas Assets Our Texas assets consist of systems and othetsamwvned by Midstream Holdings, in which we ows08o6 interest
and the Partnership holds the remaining 50% inteasswvell as systems and other assets in whicRdhmership holds an interest through its
wholly-owned subsidiaries. These assets inclualessmission pipelines with a capacity of approxityate3 Bcf/d, processing facilities with a
total processing capacity of approximately 1.1 8efhd gathering systems with total capacity of apipnately 2.5 Bcf/d.

e Transmission SystemsOur transmission systems in Texas include aqmately 260 miles of pipeline with an aggregate
capacity of approximately 1.3 Bcf/d and consisth&f following:

North Texas Pipeline The Partnership’s North Texas Pipeline (“NTPIs’a 140-mile pipeline extending from an area neal
Fort Worth, Texas to a point near Paris, Texascamthects production from the Barnett Shale to ntarkenorth Texas
accessed by the Natural Gas Pipeline Company ofrisméd_LC, Kinder Morgan, Inc., Houston Pipeliner@pany, L.P.,
Atmos Energy Corporation and Gulf Crossing Pipelimampany, LLC. The NTPL has approximat8s MMcf/d of capacit
and 18,960 horsepower of compression and, f oyehe ended December 31, 2013, the average throtighghe NTPL was
approximately 342,000 MMBtu/d.

Acacia transmission systeniThe Acacia transmission system, which is owne#itmstream Holdings, is a 12@ile pipeline
that connects production from the Barnett Shalaaokets in north Texas accessed by Atmos Energ@z®rElectric,
Enbridge Energy Partners, Energy Transfer Partigntgrprise Product Partners and GDF Suez. Theidt@nsmission
system has approximately 920 MMcf/d of capacity aA@00 horsepower of compression and , for the geded
December 31, 2013, average throughput was approeiynad 1,800 MMBtu/d. Devon is the Acacia transsios system’s
only customer and has entered into a 10-year toategfpn agreement that covers transmission ses\aoethe Acacia
transmission pipeline and includes annual ratelasga.

»  Processing Facilities Our processing facilities in Texas include fgas processing plants with total processing thrpugthat
averaged 1,159,600 MMBtu/d for the year ended Déegr@1, 2013 and consist of the following:

Bridgeport processing facility Our Bridgeport natural gas processing facilibgated in Wise County, Texas, approximately
40 miles northwest of Fort Worth, Texas, is owngdvidstream Holdings and is one of the largest pssing plants in the
U.S. with seven cryogenic turboexpander plantstihat an aggregate of 790 MMcf/d of processingcipand 15 MBbls/
of NGL fractionation capacity. For the year en@etember 31, 2013, throughput volumes at the Bpdgeprocessing
facility averaged 810,600 MMBtu/d of natural gd3evon is the Bridgeport facility’s largest custorméth approximately
744,600 MMBtu/d of natural gas processed for ther yanded December 31, 2013, which represented dippately 92 % of
the total volumes processed at the facility dusngh period. Devon and Midstream Holdings haveredtato a 10-year,
fixed-fee gathering and processing agreement paotsaavhich Midstream Holdings will provide procassservices for
natural gas delivered by Devon to the Bridgepaotpssing facility. This contractual arrangemenkuides a five-year
minimum volume commitment from Devon of 650 MMcttinatural gas delivered to the Bridgeport procegsacility as
well as annual rate escalators.

Silver Creek processing complekhe Partnership’s Silver Creek processing comptmated in Weatherford, Azle and Fort
Worth, Texas, includes three processing plantse Hértnership’s Silver Creek plants have a tot&id& MMcf/d of
processing capacity, with the Azle Plant, Silvee€lk Plant and Goforth Plant accounting for 50 Mc#00 MMcf/d and 35
MMCT/d of processing capacity, respectively. Hoe yyear ended December 31, 2013, throughput volatthe Silver Creek
processing facility averaged 316,000 MMBtu/d ofunat gas.

Permian Basin assetsThe Partnership’s Permian Basin assets consitt Beadwood natural gas processing plant and out
Mesquite Terminal fractionator. The Partnership &&%0% undivided working interest in the Deadwpuoztessing facility
which is located in Glasscock County, Texas. Thkadwood plant is supported by acreage dedicatam & major producer
in the Permian Basin. The Deadwood processindjtiabas a total capacity of 58 MMcf/d and totabpessing throughput
that averaged 66,000 MMBtu/d for the year endedebdaer 31, 2013. The Mesquite Terminal, which Fg800 BBIs/d of
fractionation capacity, is located in Midland Couahd serves as a terminal for third party raw-mdia s. The Partnership
is also transloading crude oil and condensateigfahility.
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Gulf Coast Fractionators Midstream Holdings is entitled to receive thereamic benefits and burdens of the 38.75%
interest in Gulf Coast Fractionators held by Dewsith the remaining interests owned 22.50% by RI%l66 and 38.75% by
Targa Resources Partners. Gulf Coast Fractionatens an NGL fractionator located on the Gulf Caddtlont Belvieu,
Texas. Phillips 66 is the operator of the fractionaGulf Coast Fractionators receives raw mix N@&iogn customers,
fractionates the raw mix and redelivers the finispeoducts to the customers for a fee. The fadiliyg a capacity of
approximately 145 MBbls/d. For the year ended Ddwer 31, 2013, Gulf Coast Fractionators contrib@ted.8 million of
income on equity investments, on a pro forma bgisiag effect to the business combination.

*  Gathering SystemsOur gathering systems in Texas include approtéima,725 miles of pipeline with total throughpmit
approximately 2,059,700 MMBtu/d and consist of tbiélowing:

Bridgeport rich gathering systemThis rich natural gas gathering system, whiabwsed by Midstream Holdings, consists
of approximately 2,440 miles of pipeline segmenith \@pproximately 145,000 horsepower of compresstosubstantial
majority of the natural gas gathered on the syssedelivered to the Bridgeport processing facilifyevon is the largest
customer on the Bridgeport rich gathering systeth wpproximately 792,000 MMBtu/d of natural gashgaed for the year
ended December 31, 2013, which represented appatadyrm2 % of the total throughput on the systemindusuch period.
As described above, Devon and Midstream Holdinge leatered into a 10-year, fixed-fee gathering anodessing
agreement pursuant to which Midstream Holdings pritivide gathering services on the Bridgeport systghich includes a
five-year minimum volume commitment from Devon af@nbined 850 MMcf/d of natural gas delivered fattgering into
the Bridgeport rich and Bridgeport lean gatheripstems.

Bridgeport lean gathering systemThis lean natural gas gathering system, whidwised by Midstream Holdings, consists
of approximately 300 miles of pipeline segmentvaipproximately 59,000 horsepower of compressi@tuidl gas gathered
on this system is delivered to the Acacia transimissystem and intrastate pipelines without praogssDevon is the largest
customer on the Bridgeport lean gathering systetin approximately 256,600 MMBtu/d of natural gashgaed for the year
ended December 31, 2013, which represented appatadyr@8 % of the total throughput on the systemindusuch period.
As described above, Devon and Midstream Holdinge leatered into a 10-year, fixed-fee gathering aodessing
agreement that covers gathering services on thig8piort system.

East Johnson County gathering systeffhis natural gas gathering system, which is aimeMidstream Holdings, consists
of approximately 270 miles of pipeline segmentstuki gas gathered on this system is deliveredttastate pipelines
without processing. Devon is the largest custonmethe East Johnson County gathering system withoappately 220,200
MMBtu/d of natural gas gathered for the year endedember 31, 2013, which represented approxim8&Bs of the total
throughput on the system during such period. DamhMidstream Holdings have entered into a 10-yfeaad-fee gathering
agreement pursuant to which Midstream Holdings pritivide gathering services on the East Johnsomi@@athering
system, which includes a five-year minimum voluroenmitment from Devon of 125 MMcf/d of natural gasidered for
gathering into the East Johnson County gatheristeay as well as annual rate escalators.

Silver Creek gathering system&he Partnership’s Silver Creek gathering systemisides two gathering systems. The
Partnership’s north Texas gathering system, whiehrefer to as NTG, consists of approximately 68@sndf gathering lines
with approximately 112,874 horsepower of comprassiod had an average throughput of approximatedy08® MMBtu/d
for the year ended December 31, 2013. The Densters consists of approximately 35 miles of gatigefines and had an
average throughput of approximately 10,000 MMBfiaidthe year ended December 31, 2013.

Howard Energy Partners HEP owns and operates over 500 miles of pipalimea 200 MMcf/d processing plant, serving

production from the Eagle Ford, Escondido, OlmasrBall and other formations in south Texas andyms a growth strategy
focused on the needs of south Texas producers.akiswsystem has 145 MMcf/d of amine treating cépasd more than 9,000
horsepower of compression. In 2011 and 2012, #nmership made capital contributions totaling $&illion to HEP in
exchange for an individual ownership interest inFHEAs of December 31, 2013, the Partnership oven@@.6% interest in HEP
and accounted for this investment under the egméthod of accounting. The Partnership includesdtsty investment in HEP in
its corporate segment. In December 2013, Alindait@aPartners acquired a 59% capital interest ifPHil®mM Quanta Capital
Solutions and GE Energy Financial Services. Théneeship contributed an additional $30.6 million&P during the year end
December 31, 2013 to fund the Partnership’s 30.6dtesof HEP’s expansion costs. The Partnershiprateived cash
distributions totaling $17.5 million from HEP dugnhe year ended December 31, 2013.

Oklahoma Assets Our Oklahoma assets consist of processing fiasilvith a total processing capacity of approxehab50MMcf/d,
gathering systems with total capacity of approxeha605 MMcf/d and a crude oil and condensate Etaltion facility. All of the systems and
other assets comprising our Oklahoma assets aredbnMidstream Holdings, in which we own a 50%iast and the Partnership holds the
remaining 50% interest.

Cana system Our Cana gathering and processing system isddéa the Cana-Woodford Shale in West Central Bitaa and

consists of the following:

Cana processing facilities Our Cana processing facilities include a multin 350 MMcf/d cryogenic processing plant at
crude oil and condensate stabilization facilityr @ year ended December 31, 2013,
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throughput volumes at the Cana processing fa@kgraged 278,700 MMBtu/d. The residue naturalfigas the Cana
processing facility is delivered to Enable MidstreRartners and ONEOK Partners. Devon is the orgyocoer of the Cana
processing facilities and has entered into a 10;¥e@d-fee gathering and processing agreemeiftit Mitlstream Holdings
pursuant to which Midstream Holdings will providepessing services for natural gas delivered byoRdw the Cana
processing facility. This contractual arrangemaotudes a five-year minimum volume commitment frbevon of

330 MMcf/d of natural gas delivered to the procegdacility as well as annual rate escalators.

Cana gathering systemOur Cana gathering system includes an approrisndfl0-mile gathering system with
approximately 92,500 horsepower of compressionti®year ended December 31, 2013, the Cana systtrared
approximately 320,700 MMBtu/d of gas. Devon is ¢timly customer of the Cana gathering system andessribed above,
has entered into a 10-year, fixed-fee gatheringmodessing agreement with Midstream Holdings pamsto which
Midstream Holdings will provide gathering servicesthe Cana gathering system and that includesayar minimum
volume commitment from Devon of 330 MMcf/d of nalgas delivered for gathering into the Cana gatlgesystem.

Northridge systemOur Cana gathering and processing system isddéatthe Arkoma-Woodford Shale in Southeastern

Oklahoma and consists of the following:

Northridge processing plant Our Northridge processing plant has 200 MMcfigmcessing capacity. For the year ended
December 31, 2013, throughput volumes at the Niddkrprocessing facility averaged 121,000 MMBtufdhe residue
natural gas from the Northridge processing faciitgelivered to Centerpoint, Enable Midstream firag and MarkWest.
Devon is the largest customer of the Northridgecessing facility with approximately 63,900 MMBtudflnatural gas
processed for the year ended December 31, 2018hwpresented approximately 53 % of the total mas processed at the
facility during such period. Devon has entered mtl0-year fixed-fee gathering and processingesgeat with Midstream
Holdings pursuant to which Midstream Holdings wilbvide processing services for natural gas dedivéry Devon to the
Northridge processing facility. This contractualaagement includes a five-year minimum volume caétmant of

40 MMcf/d of natural gas delivered to the Northedgrocessing facility as well as annual rate etoaa

Northridge gathering systemOur Northridge gathering system includes an @gprate 140-mile gathering system with
approximately 17,900 horsepower of compressiontii®year ended December 31, 2013, the Northridgies gathered
69,200 MMBtu/d of gas. Northridge gathered voluragrslude approximately 40 MMcf/d delivered by thpdrties directly to
the processing facility. Devon is the only custome the Northridge gathering system and, as desdrabove, has entered
into a 10-year fixed-fee gathering and processgrgement with Midstream Holdings pursuant to whiilstream Holdings
will provide gathering services on the Northridgetgering system. This contract includes a fiveryamimum volume
commitment from Devon of 40 MMcf/d of natural gasidered for gathering into the Northridge gathgraystem.

Louisiana Assets Our Louisiana assets are owned by the Partqeestd consist of transmission pipelines with a capaf
approximately 2.0 B cf/d, processing facilitiesiwit total processing capacity of approximatelyBc#d and gathering systems with total
capacity of approximately 510 MM cf/d.

LIG Assets. The LIG system includes gathering and transomnissystems with total capacity of approximatel§y Bcf/d,

processing facilities with a total processing cétyaaf approximately 335 MMcf/d and fractionatioadilities with total capacity «
10,800 Bbls/d.

The LIG gathering and transmission pipeline systenomprised of the 1,125-mile southern systemcivhias a capacity in
excess of 1.5 Bcf/d and approximately 31,318 haraep of compression, and the 800-mile northernesgstvhich has a
capacity of 465 MMcf/d and approximately 52,060dsgrower of compression. The south system has aftcbesh rich and
lean gas supplies from onshore production in soettiral and southeast Louisiana. LIG has a vaagktyansportation and
industrial sales customers in the south, with tlagonity of its sales being made into the industkiidsissippi River corridor
between Baton Rouge and New Orleans. In the niti¢hl.IG system serves the natural gas fields sog8hreveport,
Louisiana and extends into the Haynesville Shatepday in north Louisiana. The Partnership’s ndudliisiana system is
connected to its south Louisiana system and hasapacity to move approximately 145 MMcf/d of ga®ur markets in the
south. The Partnership’s LIG gathering systemdradverage throughput of approximately 473,000 Mitbfor the year
ended December 31, 2013.

The south system also includes two operating, @tesy processing plants, the Partnership’s GibsdrPéaquemine plants,
with 110 MMcf/d and 225 MMcf/d of processing capgcrespectively. For the year ended Decembe313, throughput
volumes on the LIG processing system averaged @85MBtu/d of natural gas.

The Plagquemine plant also has a fractionation dgpat10,800 Bbls/d of raw-make NGL products, dathl volume for
fractionated liquids at Plaquemine averaged apprately 4,800 Bbls/d for the year ended Decembe313.
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*  South Louisiana NGL and Processing Asset3.he Partnership’s south Louisiana NGL and ratgias processing assets include
approximately 570 miles of liquids transport linpsycessing and fractionation capabilities and weind storage.

e Cajun-Sibon Pipeline System.Currently, the Cajun-Sibon pipeline system @xtsf approximately 570 miles of raw make
NGL pipelines with a current system capacity ofragpmately 70,000 Bbls/d. The pipelines transpafractionated NGLs,
referred to as raw make, from areas such as thertyiblexas interconnects near Mont Belvieu anthftbe Partnership’s
Eunice and Pelican processing plants in south iamasto either the Riverside or Eunice fractionatmrto third party
fractionators when necessary.

»  Processing Facilities The Partnership’s processing facilities in sduthisiana include three gas processing plants toitd
processing throughput that averaged 399,000 MMBt/the year ended December 31, 2013 and twoidrzation facilities
that averaged 27,300 Bbls/d for the year ended mbee 31, 2013.

»  Pelican Processing Plant. The Pelican processing plant complex is locatd®atterson, Louisiana and has a designec
capacity of 600 MMcf/d of natural gas. For the yeaded December 31, 2013, the plant processedapmtiely
334,000 MMBtu/d of natural gas. The Pelican plantannected with continental shelf and deepwatstymtion and has
downstream connections to the ANR Pipeline. Thasmiphas an interconnection with the LIG pipelinewing us to
process natural gas from the LIG system at ouc®elplant when markets are favorable.

*  Blue Water Gas Processing Plant.The Partnership owns a 64.29% interest in tine B/ater gas processing plant and
operates the plant. The Blue Water plant is locatéZrowley, Louisiana and is connected to the BNeter pipeline
system. The plant has a net capacity to the Pahipes interest of approximately 300 MMcf/d. Fbetyear ended
December 31, 2013, throughput volumes at the Blaéewas processing plant averaged 12,600 MMBtuidiwiral
gas. The plant is not expected to operate inuhed unless fractionation spreads are favoraldevatumes are sufficie
to run the plant.

*  Eunice Processing Plant. The Eunice processing plant is located in soatitral Louisiana, has a capacity of 475
MMcf/d of natural gas and processed approximatél@0 MMBtu/d of natural gas for the year endedddeloer 31,
2013. In August 2013, the Partnership shut dowrEtlnéice processing plant due to adverse economiwsndby low
NGL prices and low processing volumes, which therfeaship does not see improving in the near fubased on
forecasted prices.

»  Eunice Fractionation Facility. The Eunice fractionation facility is locatedsauth central Louisiana and was restartec
in 2011 to take advantage of the activity arougditis rich shalglays, including the Eagle Ford, Permian, Granitest
Marcellus and Utica plays. The Eunice fractionafiacility has a capacity of 55,000 Bbls/d of liquatbducts, including
ethane, propane, idmitane, normal butane and natural gasoline, adigstly connected to the southeast propane m
and pipelines to the Anse La Butte storage facilitye plant fractionated 5,100 Bbls/d of liquidsidg 2013.

* Riverside Fractionation Facility. The Riverside fractionator and loading facilgylocated on the Mississippi River
upriver from Geismar, Louisiana. The Riverside plzes a fractionation capacity of approximately0®8, Bbls/d of
liquids delivered by the Cajun-Sibon pipeline systieom the Eunice, Pelican and Blue Water procgsglants or by
third-party truck and rail assets. The Riversidality has above-ground storage capacity of appnaely 233,000 Bbls.
The loading/unloading facility has the capacityramsload 15,000 Bbls/d of crude oil and conderatea rail cars to
barges. Total volumes for fractionated liquids atelside averaged 22,200 Bbls/d for the year eaistember 31, 2013.

» Napoleonville Storage Facility. The Napoleonville NGL storage facility is coeted to the Riverside facility and has a t
capacity of 3.1 million barrels of underground atpe comprised of two existing caverns. The caveragurrently operated
in propane and butane service, and space is Itasedtomers for a fee.

Ohio River Valley AssetsThe Partnership’s Ohio River Valley operations an integrated network of assets comprised ¢b@04
barrel-per-hour crude oil and condensate bargargadrminal on the Ohio River, a 20-spot crudeaoitl condensate rail loading terminal on
the Ohio Central Railroad network and approximag€lQ miles of crude oil and condensate pipelinedhio and West Virginia. The assets
also include 500,000 barrels of above ground stoeagl a trucking fleet of approximately 100 veltdaemprised of both semi and straight
trucks with a current capacity of 25,000 Bbls/dtal@rude oil and condensate handled averaged =ppaitely 11,000 Bbls/d for the year
ended December 31, 2013. The Partnership haseigting brine disposal wells with an injection aajy of approximately 10,000 Bbls/d a
an average disposal rate of 7,000 Bbls/d for ttee gaded December 31, 2013. The Partnership clyrtesitls one additional well permit in
Ohio. Additionally, the assets held by E2, in whaur wholly-owned subsidiary owned approximatedy796 of E2 Energy Services, LLC and
approximately 92.5% of E2 Appalachian Compresditu@;, consist of three gas gathering compressoiostaitand condensate stabilization
assets located in Noble and Monroe counties isdlaghern portion of the Utica Shale play in Ohide compressor stations have a total
capacity of 340 MMcf/d and 44,000 horsepower of pagssion with condensate handling capacity of BRIBIs/d. Commercial operations of
one of the facilities, which we refer to as Uppdi,ldommenced during January 2014. None of thasdifies were in service as of
December 31, 2013.
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The following diagram illustrates the gatheringpqassing, fractionation and transmission process.

The Midstream Value Chain
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The midstream industry is the link between the esgilon and production of natural gas and crudami condensate and the delivery
of its components to end-user markets. The midstiedustry is generally characterized by regiomathpetition based on the proximity of
gathering systems and processing plants to najasaand crude oil and condensate producing wells.

Natural gas gathering. The natural gas gathering process follows tiikind) of wells into gas-bearing rock formatiorsfter a well
has been completed, it is connected to a gathsyisigm. Gathering systems typically consist oftavaek of small diameter pipelines and, if
necessary, compression and treating systems thettasatural gas from points near producing watig transport it to larger pipelines for
further transmission.

Compression. Gathering systems are operated at pressuresithenaximize the total natural gas throughpwrfr all connected
wells. Because wells produce gas at progressioghel field pressures as they age, it becomes isicrgly difficult to deliver the remaining
production in the ground against the higher presthait exists in the connected gathering systerturbllagas compression is a mechanical
process in which a volume of gas at an existingqree is compressed to a desired higher pressiowirg gas that no longer naturally flows
into a higherpressure downstream pipeline to be brought to nalfield compression is typically used to allowadhgring system to operate
a lower pressure or provide sufficient dischargespure to deliver gas into a higher-pressure doearst pipeline. The remaining natural gas ir
the ground will not be produced if field compressis not installed because the gas will be unabta/ercome the higher gathering system
pressure. In contrast, a declining well can cortidalivering natural gas if the field compressi®mstalled.

Natural gas processing. The principal components of natural gas areharet and ethane, but most natural gas also conaipisg
amounts of heavier NGLs and contaminants, suchaésnand CQ, sulfur compounds, nitrogen or helium. Natural gemduced by a well mi
not be suitable for long-haul pipeline transpod@atr commercial use and may need to be processedove the heavier hydrocarbon
components and contaminants. Natural gas in comatelistribution systems mostly consists of methane ethane, and moisture and other
contaminants have been removed so there are r#glefinounts of them in the gas stream. Naturalgpocessed to remove unwanted
contaminants that would interfere with pipelinensportation or use of the natural gas and to sep#rase hydrocarbon liquids from the gas
that have higher value as NGLs. The removal andra¢ipn of individual hydrocarbons through procegss possible due to differences in
weight, boiling point, vapor pressure and othersitgl characteristics. Natural gas processing irasthe separation of natural gas into
pipeline-quality natural gas and a mixed NGL streard the removal of contaminants.
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NGL fractionation. NGLs are separated into individual, more vale@omponents during the fractionation process. NGL
fractionation facilities separate mixed NGL strednte discrete NGL products: ethane, propane, isai®) normal butane, natural gasoline an
stabilized crude oil and condensate. Ethane isaiiynused in the petrochemical industry as feetdsfor ethylene, one of the basic building
blocks for a wide range of plastics and other cleaiproducts. Propane is used as a petrochemdstieck in the production of ethylene and
propylene and as a heating fuel, an engine fueirathgstrial fuel. Isobutane is used principallyetthance the octane content of motor gasoline
Normal butane is used as a petrochemical feedstdtie production of ethylene and butylene (a keyrédient in synthetic rubber), as a bl
stock for motor gasoline and to derive isobutemeufh isomerization. Natural gasoline, a mixturg@etanes and heavier hydrocarbons, is
used primarily as motor gasoline blend stock orquétemical feedstock.

Natural gas transmission. Natural gas transmission pipelines receivenaagas from mainline transmission pipelines, pssogy
plants and gathering systems and deliver it tostihl end-users, utilities and to other pipelines.

Crude oil and condensate transmissionCrude oil and condensate are transported ®lipgs, barges, rail cars and tank trucks. The
method of transportation used depends on, amoray titlngs, the resources of the transporter, tbations of the production points and the
delivery points, cost-efficiency and the quantifypooduct being transported.

Brine gathering and disposal services.Typically, shale wells produce significant amtauof water that, in most cases, require
disposal. Produced water and frac-flowback is tthula truck transport or is pumped through pipdifrem its origin at the oilfield tank
battery or drilling pad to the disposal locatiomd® the water reaches the delivery disposal lacatiater is processed and filtered to remove
impurities and injection wells place fluids undergnd for storage and disposal.

Crude oil and condensate terminals.Crude oil and condensate rail terminals argntegral part of ensuring the movement of new
crude oil and condensate production from the deietpshale plays in the United States and Canadgeneral, the crude oil and condensate
rail loading terminals are used to load rail card ansport the commodity out of developing basits market rich areas of the country where
crude oil and condensate rail unloading terminedsuged to unload rail cars and store crude oilcamdlensate volumes for third parties until
the crude oil and condensate is redelivered to junmarkets via pipelines, trucks or rail to defiw@oints.

Balancing Supply and Demand

When the Partnership purchases natural gas, cilidedcondensate , we establish a margin nornigilgelling it for physical
delivery to third-party users. The Partnership aso use over-the-counter derivative instrumenenoer into future delivery obligations under
futures contracts on the New York Mercantile Exajefthe “NYMEX”) related to its natural gas purceasThrough these transactions, the
Partnership seeks to maintain a position thatlasntad between purchases, on the one hand, arsdosdleure delivery obligations, on the
other hand. The Partnership’s policy is not to @egand hold natural gas futures contracts or d¢isie products for the purpose of speculating
on price changes.

Competition

The business of providing gathering, transmisgioacessing and marketing services for natural §é4,s, crude oil and condensat
highly competitive. The Midstream Entities faceosiy competition in obtaining natural gas, NGLsderwil and condensate supplies and in th
marketing and transportation of natural gas, N@lsce oil and condensate, as applicable. Their etitops include major integrated and
independent exploration and production crude all @ndensate companies, natural gas producersstatieand intrastate pipelines, other
natural gas and crude oil and condensate gathendreatural gas processors. Competition for nagigaland crude oil and condensate supplie
is primarily based on geographic location of fdig§ in relation to production or markets, the tagion, efficiency and reliability of the
gatherer and the pricing arrangements offered éy#iherer. As a result of the relationship betw2ewon and Midstream Holdings, the
Midstream Entities will not compete for the portiohDevon's existing operations subject to existiingeage dedication and for which
Midstream Holdings will provide midstream servicEer areas where acreage is not dedicated to MastiHoldings, the Midstream Entities
will compete with similar enterprises in providiagditional gathering and processing services iregpective areas of operation, which may
offer more services or have strong financial resesiand access to larger natural gas, NGLs, cribdadcondensate supplies than they do.
Competition varies in different geographic areas.

In marketing natural gas and NGLs, the Midstreartitiea have numerous competitors, including marigtffiliates of interstate
pipelines, major integrated oil and gas comparied,local and national natural gas producers, gathebrokers and marketers of widely
varying sizes, financial resources and experielhaeal utilities and distributors of natural gas,anesome cases, engaged directly and througt
affiliates in marketing activities that compete wiheir marketing operations.

The Midstream Entities face strong competitiondoquisitions and development of new projects frati kestablished and start-up
companies. Competition increases the cost to aezguisting facilities or businesses and resulfswer commitments and lower returns for
new pipelines or other development projects. Thddileam Entitiescompetitors may have greater financial resourcas they possess or v
be willing to accept lower returns or greater risRempetition differs by region and by the natuir¢he business or the project involved.

Natural Gas, NGL, Crude Oil and Condensate Supply
The Midstream Entities ' gathering and transmisgigoelines have connections with major intrastaie iaterstate pipelines, which

they believe have ample natural gas and NGLs segppliexcess of the volumes required for the omeratf these systems. The Partnership’s
Ohio River Valley pipeline, terminals, trucks aridrage facilities are strategically located in @wil and condensate producing regions.



Midstream Entities evaluate well and reservoir da# is either publicly available or furnished tmpducers or other service providers
in connection with the construction and acquisitiétheir gathering systems and assets to detertheavailability of natural gas, NGLs, cr
oil and condensate supply for their
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systems and assets and/or obtain a minimum volamenitment from the producer that results in a cdtesturn on investment. The
Midstream Entities do not routinely obtain indepenidevaluations of reserves dedicated to theiesysiand assets due to the cost and
relatively limited benefit of such evaluations. Acdingly, the Midstream Entities do not have estasaf total reserves dedicated to their
systems and assets or the anticipated life of pumtiucing reserves.

Credit Risk and Significant Customers

The Midstream Entities are diligent in attemptiogehsure that they issue credit to only credit-lwprtustomers. However, the
purchase and resale of crude oil and condensateany other products exposes them to significaditaisk, as the margin on any sale is
generally a very small percentage of the total pate. Therefore, a credit loss can be very laejgtive to their overall profitability.

During the year ended December 31, 2013, Devoresepted 24.9% of our consolidated revenues, oo fopna basis. No other
customer represented greater than 10.0% of ounuveveMidstream Holdings’ operations are dependarthe volume of natural gas that
Devon provides to it under commercial agreemenischvconstitutes substantially all of their natugabk supply, and the Midstream Entities dc
not expect to materially increase volumes fromdtgarty producers in the near term. Accordingly,tfe foreseeable future, we expect their
profitability to be substantially dependent on Devo

Regulation

Interstate Natural Gas Pipelines RegulationThe Midstream Entities do not own any interstateirz gas pipelines, so the Federal
Energy Regulatory Commission (“FERC"), does nogdily regulate our natural gas operations undeNtitenal Gas Act (‘“NGA”)However,
FERC's regulation of interstate natural gas pipedimfluences certain aspects of their businesghantharket for the Midstream Entities’
products. In general, FERC has authority over @tyais companies that provide natural gas pipélaresportation services in interstate
commerce and its authority to regulate those sesviecludes:

» the certification and construction of new facikitie

» the extension or abandonment of services andtiasili
» the maintenance of accounts and records;

« the acquisition and disposition of facilities;

* maximum rates payable for certain services; and

» the initiation and discontinuation of services.

The Partnership and Midstream Holdings transpastigdnterstate commerce. The rates, terms andittmmsl of service under which
the Partnership and Midstream Holdings transpdrtrahgas in their pipeline systems in interstatemerce are subject to FERC jurisdiction
under Section 311 of the Natural Gas Policy ActGMA”"). The maximum rates for services provided urfiection 311 of the NGPA may not
exceed a “fair and equitable rate,” as definechenNGPA. The rates are generally subject to rewieery three years by FERC or by an
appropriate state agency. The inability to obtgipraval of rates at acceptable levels could résukfund obligations, the inability to achieve
adequate returns on investments in new facilittesthe deterrence of future investment or growtthefregulated facilities.

Interstate Liquids Pipelines Regulation.The Partnership owns liquids transportation, steragd other assets in the Ohio River
Valley, including certain assets providing commarrier interstate service subject to regulatiod-BRC under the Interstate Commerce Act
(“ICA"), the Energy Policy Act of 1992 and relatedes and orders. The Partnership’s Cajun-Siboh Nipeline became subject to FERC
regulation as a result of the Partnership’s Phasg@ansion, which went into operation in Noveml@t2 The expansion is subject to
regulation by FERC as a common carrier under tifg tBe Energy Policy Act of 1992 and related rwdes orders.

FERC regulation requires that interstate liquigeepine rates and terms and conditions of servitc#uding rates for transportation of
crude oil, condensate and NGLs, be filed with FER@ that these rates and terms and conditiongwitede “just and reasonable” and not
unduly discriminatory or unduly preferential.

Rates of interstate liquids pipelines are currergtyulated by FERC primarily through an annual xidlg methodology, under which
pipelines increase or decrease their rates in daoce with an index adjustment specified by FERS tke five-year period beginning in 2010,
FERC established an annual index adjustment equhktchange in the producer price index for fiatslgoods plus 2.65%. This adjustment is
subject to review every five years. Under FERCtutations, liquids pipelines can request a rateciase that exceeds the rate obtained throu
application of the indexing methodology by usingoat-ofservices approach, but only after the pipelineldistaes that a substantial diverge
exists between the actual costs experienced byipledine and the rates resulting from applicatibthe indexing methodology.

The ICA permits interested persons to challengegsed new or changed rates and authorizes FERGpesd the effectiveness of
such rates for up to seven months and investigete ates. If, upon completion of an investigatiBERC finds that the new or changed rate i
unlawful, it is authorized to require the pipelilmerefund revenues collected in excess of thegndtreasonable rate during the term of the
investigation. FERC may also investigate, upon dainpor on its own motion, rates that are alresudgffect and may order a carrier to cha
its rates prospectively. Under certain circumstanE&RC could limit the Partners’s ability to set rates based on its costs or cordér the



Partnership to reduce its rates and could regb@gayment of reparations to complaining shippersip to two years prior to the date
of the complaint. FERC also has the authority tange the Partnershipterms and conditions of service if it determities they are unjust ai
unreasonable or unduly discriminatory or prefeanti
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As the Partnership acquires, constructs and openate liquids assets and expands its liquids ti@teiion business, the classificati
and regulation of its liquids transportation seegi@re subject to ongoing assessment and changg diashe services the Partnership provide:s
and determinations by FERC and the courts. Suchggsamay subject additional services the Partnemlovides to regulation by FERC.

Intrastate Natural Gas Pipeline Regulatioihe Midstream Entities’ intrastate natural gas lnigeoperations are subject to regulation
by various agencies of the states in which theyaated. Most states have agencies that possessithority to review and authorize natural
gas transportation transactions and the constryaioguisition, abandonment and interconnectigohgtical facilities. Some states also have
state agencies that regulate transportation rsgegice terms and conditions and contract pricingrtsure their reasonableness and to ensure
that the intrastate pipeline companies that thgulege do not discriminate among similarly situatedtomers.

Intrastate NGL Pipeline Regulationntrastate NGL and other petroleum pipelines ategeoerally subject to rate regulation by
FERC, but they are subject to regulation by variagencies in the respective states where theyeaated. While the regulatory regime varies
from state to state, state agencies typically regutrastate petroleum pipelines to file theiesatith the agencies and permit shippers to
challenge existing rates or proposed rate increases

Gathering Pipeline RegulatiorSection 1(b) of the NGA exempts natural gas gatigefiacilities from the jurisdiction of FERC under
the NGA. The Midstream Entities own a number oftingtgas pipelines that they believe meet the ticadil tests FERC has used to establish
pipeline’s status as a gatherer not subject to FiER&Hiction. State regulation of gathering fa@ds generally includes various safety,
environmental and, in some circumstances, nondigeatory take requirements, and in some instanceplaint-based rate regulation.

The Midstream Entities are subject to some staéblatake and common purchaser statutes. Thdedte statutes generally reqt
gatherers to take, without undue discriminationurad gas production that may be tendered to thieeger for handling. Similarly, common
purchaser statutes generally require gathererarthpse without undue discrimination as to soufcipply or producer. These statutes are
designed to prohibit discrimination in favor of opr@ducer over another producer or one sourcepglgwver another source of supply.

Intrastate Natural Gas Storage RegulatioThe storage field’s injection and withdrawal Iselsed in association with the Acacia
system, along with water disposal wells locatethatBridgeport processing facility, are under thésgiction of the Texas Railroad
Commission (“TRRC"). Regulatory requirements foegh wells involve monthly and annual reportinghef matural gas and water disposal
volumes associated with the operation of such wedlspectively. Results of periodic mechanicalgritg tests run on these wells must also be
reported to the TRRC.

Sales of Natural Gas and NGL$he price at which the Midstream Entities sell naltgas and NGLs currently are not subject to
federal regulation and, for the most part, aresutifect to state regulation. The Midstream Entitiagural gas and NGL sales are affected by
the availability, terms and cost of pipeline tramggtion. As noted above, the price and terms oéss to pipeline transportation are subject to
extensive federal and state regulation. FERC isimoally proposing and implementing new rules aegulations affecting those segments of
the natural gas and NGL industries, most notalibratate natural gas transmission companies and pN@&lline companies that remain subjec
to FERC'’s jurisdiction. These initiatives also naffect the intrastate transportation of natural @as NGLs under certain circumstances. We
cannot predict the ultimate impact of these regmyathanges on the Midstream Entities’ naturalayas NGL marketing operations, but we do
not believe that the Midstream Entities will beeafled by any such FERC action in a manner thaatenially different from the natural gas ¢
NGL marketers with whom they compe

Environmental Matters

General. The Midstream Entitiesdperations involve processing and pipeline senficedelivery of hydrocarbons (natural gas, NC
crude oil and condensates) from point-of-origimihind gas wellheads operated by their suppl@the Midstream Entities’ end-use market
customers. The Midstream Entities’ facilities irsdunatural gas processing and fractionation plénitse disposal wells, pipelines and
associated facilities, fractionation and storaggsifor NGLs, and transportation and delivery ofrpleum. As with all companies in the
Midstream Entities’ industrial sector, the Midstme&ntities’ operations are subject to stringent emthplex federal, state and local laws and
regulations relating to release of hazardous sabstaor solid wastes into the environment or otisaelating to protection of the
environment. Compliance with existing and antigggbénvironmental laws and regulations increaseMitstream Entities’ overall costs of
doing business, including costs of planning, cartding, and operating plants, pipelines, and otheitities, as well as capital cost items
necessary to maintain or upgrade equipment anlitiz&i Similar costs are likely upon changes iwdaor regulations and upon any future
acquisition of operating assets.

Any failure to comply with applicable environmentalvs and regulations, including those relatinggaipment failures, and obtaini
required governmental approvals, may result iratfeessment of administrative, civil or criminal @iies, imposition of investigatory or
remedial activities and, in less common circumstanéssuance of temporary or permanent injuncior®nstruction or operation bans or
delays. As part of the regular evaluation of thelsflieam Entities’ operations, they routinely reviend update governmental approvals as
necessary.

The continuing trend in environmental regulatiotoiplace more restrictions and limitations ondtiéis that may affect the
environment, and thus there can be no assurartoglas amount or timing of future expendituresdarironmental compliance or remediation,
and actual future expenditures may be differenhftbe amounts the Midstream Entities’ currently
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anticipate. Moreover, risks of process upsetsdactal releases or spills are associated with pleskiture operations, and we cannot assure
you that we will not incur significant costs andtilities, including those relating to claims fandage to property and persons as a result o
such upsets, releases or spills. In the eventtofdincreases in environmental costs, the MidstrEatities’ may be unable to pass on those
cost increases to their customers. A dischargeptdous substances or solid wastes into the emu@nt could, to the extent losses related to
the event are not insured, subject the Midstreatiti&nto substantial expense, including both thet to comply with applicable laws and
regulations and to pay fines or penalties that begssessed and the cost related to claims madeidiyboring landowners and other third
parties for personal injury or damage to natursbueces or property. The Midstream Entities atteimpinticipate future regulatory
requirements that might be imposed and plan aaeghdio comply with changing environmental laws aadulations and to minimize costs
with respect to more stringent future laws and l&tipns or more rigorous enforcement of existingdand regulations.

Hazardous Substances and Solid Wast&nvironmental laws and regulations that refatthe release of hazardous substances or
solid wastes into soils, groundwater and surfacemand/or include measures to prevent and coptituition may pose the highest potential
cost to our industry sector. These laws and reiguiatgenerally regulate the generation, storagatrrent, transportation and disposal of solid
and hazardous wastes and may require investigatayorrective actions at facilities where suchtevasay have been released or disposed.
For instance, the Comprehensive Environmental RespdcCompensation, and Liability Act (“CERCLA”")salknown as the federal
“Superfund” law, and comparable state laws impéaazglity without regard to fault or the legality tie original conduct on certain classes of
persons that contributed to a release of a “hazardabstance” into the environment. Potentiallplégersons include the owner or operator o
the site where a release occurred and companiedigip@sed or arranged for the disposal of the laazes substances found at an off-site
location, such as a landfill. Under CERCLA, thesespns may be subject to joint and several lighiitit the costs of cleaning up and restoring
sites where hazardous substances have been reietstite environment and for damages to natussdueces. CERCLA also authorizes the
U.S. Environmental Protection Agency (EPA) andséme cases, third parties to take actions in resptithreats to public health or the
environment and to seek recovery of costs theyrifrom the potentially responsible classes of pessdt is not uncommon for neighboring
landowners and other third parties to file claimsgersonal injury and property damage allegediysed by hazardous substances or solid
wastes released into the environment. Althoughopeim, natural gas and NGLs are excluded from CEREHefinition of a “hazardous
substance,” in the course of ordinary operatidms Midstream Entities may generate wastes thatfalbyithin the definition of a “hazardous
substance.” In addition, there are other laws agdlations that can create liability for releaskegedroleum, natural gas or NGLs. Moreover,
the Midstream Entities may be responsible under CIERor other laws for all or part of the costs rigqd to clean up sites at which such
substances have been disposed. The Midstreamesrttdive not received any notification that they imapotentially responsible for cleanup
costs under CERCLA or any analogous federal oe séat.

The Midstream Entities also generate, and mayarfuture generate, both hazardous and nonhazasdtidsvastes that are subject to
requirements of the federal Resource ConservatidrReecovery Act, or RCRA, and/or comparable statiiges. From time to time, the EPA
and state regulatory agencies have consideredithaian of stricter disposal standards for nonhdaas wastes, including crude oil,
condensate and natural gas wastes. Moreovepdsisible that some wastes generated by the MidstEgdities that are currently exempted
from the definition of hazardous waste may in thteife be designated as “hazardous wastes,” regiliftithe wastes being subject to more
rigorous and costly management and disposal regeinés. Changes in applicable laws or regulationg mesult in an increase in the Midstre
Entities’ capital expenditures or plant operatimgenses or otherwise impose limits or restriction®ur production and operations.

The Midstream Entities currently own or lease, hiavihe past owned or leased, and in the future oway or lease, properties that
have been used over the years for brine disposshtipns, crude oil and condensate transportatiatyral gas gathering, treating or processin
and for NGL fractionation, transportation or stara§olid waste disposal practices within the NGduistry and other oil and natural gas rel:
industries have improved over the years with tresage and implementation of various environmeatas land regulations. Nevertheless, s
hydrocarbons and other solid wastes may have hispos#d of on or under various properties ownesdd or operated by the Midstream
Entities during the operating history of those liies. In addition, a number of these properties/rhave been operated by third parties over
whose operations and hydrocarbon and waste managemaetices the Midstream Entities had no confrbkse properties and wastes
disposed thereon may be subject to the Safe Dgrlkiater Act, CERCLA, RCRA and analogous state lawsler these laws, the Midstream
Entities could be required, alone or in participatwith others, to remove or remediate previousdpased wastes or property contamination, i
present, including groundwater contamination, dat@ action to prevent future contamination.

Air Emissions. The Midstream Entities’ current and future @tiens are subject to the federal Clean Air Act eochparable state
laws and regulations. These laws and regulatiopglage emissions of air pollutants from varioususitial sources, including the Midstream
Entities’ facilities, and impose various contraigéther with monitoring and reporting requiremePRistsuant to these laws and regulations, th
Midstream Entities may be required to obtain envinental agency pre-approval for the constructiomodification of certain projects or
facilities expected to produce air emissions oultés an increase in existing air emissions, abtid comply with the terms of air permits,
which include various emission and operationaltftndns, or use specific emission control technigi®go limit emissions. The Midstream
Entities likely will be required to incur certaiaital expenditures in the future for air polluticontrol equipment in connection with
maintaining or obtaining governmental approvalsradgsing air emission-related issues. Failure toptpmith applicable air statutes or
regulations may lead to the assessment of adnatiisdr civil or criminal penalties and may resalthe limitation or cessation of construction
or operation of certain air emission sources. Altfftowe can give no assurances, we believe suclreetgnts will not have a material adverse
effect on the Midstream Entities’ financial conditior operating results, and the requirements etrexpected to be more burdensome to the
Midstream Entities than to any similarly situatesnpany.
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In addition, the EPA included Wise County in itedary 2012 revision to the Dallas-Ft. Worth ozopeattainment area for the 2008
revised ozone national ambient air quality stand@AAQS”). As a result of this designation, new jmasources, meaning sources that emit
greater than 100 tons/year of nitrogen oxides (“N@xd volatile organic compounds (“VOCs"), as wedl major modifications of existing
facilities resulting in net emissions increasegrefater than 40 tons/year of NOx or VOCs, are stilbgemore stringent new source review
(“NSR") pre-construction permitting requirementauithey would be in an area that is in attainmetit the 2008 ozone NAAQS. NSR pre-
construction permits can take twelve to eighteentimto obtain and require the permit applicardftset the proposed emission increases
reductions elsewhere at 1.15 to 1 ratio. Devona¥emrdustry trade groups and the State of Texad fiktitions for reconsideration with EPA
and a petition for review in the U.S. D.C. CircGiburt of Appeals challenging the nonattainmentglesion of Wise County under the 2008
ozone NAAQS. The appeal remains pending.

On April 17, 2012, the EPA approved final rules einthe Clean Air Act that establish new air emissiontrols for oil and natural gas
production, pipelines and processing operationssé&hules became effective on October 15, 2012n&weror reworked hydraulicallfracturec
gas wells, the rules require the control of emissithrough flaring or reduced emission (or “greardinpletions until 2015, when the
rules require the use of green completions byualhavells except wildcat (exploratory) and delim@agas wells and low reservoir pressure
non-wildcat and non-delineation gas wells. Thegualiso establish specific new requirements reggreimissions from wet seal and
reciprocating compressors at production facilitgggthering systems, boosting facilities and onshataral gas processing plants, effective
October 15, 2012, and from pneumatic controlles storage vessels at production facilities, gatigesiystems, boosting facilities and onshore
natural gas processing plants, effective OctobePQ%3. In addition, the rules revise existing iegments for volatile organic compound
emissions from equipment leaks at onshore nataspgocessing plants by lowering the leak definifar valves from 10,000 parts per milli
to 500 parts per million and requiring the monitgrof connectors, pumps, pressure relief devicdsopen-ended lines, effective October 15,
2012. These rules required a number of modificattorour assets and operations.

In October 2012, several challenges to the EPA'BIAfZ, 2012 rules were filed by various partiexluding environmental groups
and industry associations. In a January 16, 20bppwsed motion to hold this litigation in abeyartbe, EPA indicated that it may reconsider
some aspects of the rules. The case remains imabey EPA issued a final rule revising certaireatpof the rules on August 5, 2013 and ha:
indicated that it may reconsider other aspecth®ftiles. Depending on the outcome of such pracgegdthe rules may be further modified or
rescinded or the EPA may issue new rules. The obstsmpliance with any modified or newly issuetesicannot be predicted. Additionally,
on December 11, 2012, seven states submitted @eraftintent to sue the EPA to compel the agenceyake a determination whether stand:
of performance limiting methane emissions fromdhend gas sector are appropriate, which was dditessed in the EPA rule took effect on
October 15, 2012. The notice of intent also reqedetiat the EPA issue emission guidelines for tdrerol of methane emissions from existing
oil and gas sources. Depending on whether suchk ankzpromulgated and the applicability and ra#ins in any promulgated rule, compliar
with such rules could result in additional costgluding increased capital expenditures and opeyatdsts for us and for other companies in
our industry. While the Midstream Entities are abte at this time to estimate such additional ¢@stss the case with similarly situated enti
in the industry, they could be significant for ti@stream Entities. Compliance with such ruleswa#l as any new state rules, may also ma
more difficult for the Midstream Entitiesuppliers and customers to operate, thereby regtlegvolume of natural gas transported througt
Midstream Entities pipelines, which may adversdfga their business.

Climate Change. In December 2009, the EPA determined that éamisf certain gases, common referred to as “dreese gases,”
present an endangerment to public health and thieoement because emissions of such gases aredaugdo the EPA, contributing to the
warming of the earth’s atmosphere and other cliongianges. Based on these findings, the EPA haeticegulations under existing
provisions of the federal Clean Air Act, that e$itbPrevention of Significant Deterioration (“PS0pre construction permits, and Title V
operating permits for greenhouse gas emissions ¢emtain large stationary sources. Under thesdaBgus, facilities required to obtain PSD
permits must meet “best available control technglagandards for their greenhouse gas emissiomblkstied by the states or, in some cases,
by the EPA on a case by case basis. The EPA hasddpted rules requiring the monitoring and reépgrof greenhouse gas emissions from
specified sources in the United States, includamgong others, certain onshore oil and natural gasegsing and fractionating facilities.

Because regulation of greenhouse gas emissiorkats/ely new, further regulatory, legislative gndicial developments are likely to
occur. Such developments in greenhouse gas ingmthay affect the Midstream Entities and othergamies operating in the oil and gas
industry. In addition to these developments, regatitial decisions have allowed certain tort claialleging property damage to proceed
against greenhouse gas emissions sources, whiclnerapase the Midstream Entities’ litigation rigk Such claims. Due to the uncertainties
surrounding the regulation of and other risks assed with greenhouse gas emissions, we cannotcpted financial impact of related
developments on the Midstream Entities.

Federal or state legislative or regulatory initiati that regulate or restrict emissions of greesb@ases in areas in which the
Midstream Entities conduct business could advera#gct the availability of, or demand for, the guats the Midstream Entities store,
transport and process, and, depending on the plartiprogram adopted, could increase the costseofidstream Entities’ operations,
including costs to operate and maintain their féed, install new emission controls on their faigk, acquire allowances to authorize their
greenhouse gas emissions, pay any taxes relateditgreenhouse gas emissions and/or administemamage a greenhouse gas emissions
program. The Midstream Entities may be unable ¢over any such lost revenues or increased cosite irates the Midstream Entities charge
their customers, and any such recovery may depemyents beyond the Midstream Entities’ contrad|uding the outcome of future rate
proceedings before FERC or state regulatory agereid the provisions of any final legislation agukations. Reductions in the Midstream
Entities’ revenues or increases in their expenseasrasult of climate control initiatives could baadverse effects on the Midstream Entities’
business, financial position, results of operatiand prospects.
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Some scientific studies on climate change sughpestdverse weather events may become strongeorerfrequent in the future in
certain of the areas in which the Midstream Erditperate, although the scientific studies araunahimous. Due to their location, the
Partnership’s operations along the Gulf Coast aheerable to operational and structural damagasdtieg from hurricanes and other severe
weather systems, while inland operations incluéasisubject to tornadoes. The Midstream Entitiesliance may not cover all associated
losses. The Midstream Entities are taking stepsitigate physical risks from storms, but no asscearan be given that future storms will not
have a material adverse effect on their business.

Hydraulic Fracturing and Wastewater. The Federal Water Pollution Control Act, alsmWn as the Clean Water Act, and
comparable state laws impose restrictions and swittrols regarding the discharge of pollutants|uding NGL related wastes, into state
waters or waters of the United States. Regulatwamulgated pursuant to these laws require thaienthat discharge into federal and state
waters obtain National Pollutant Discharge ElimimatSystem (“NPDES"), and/or state permits authngzhese discharges. The Clean Watel
Act and analogous state laws assess administrativeand criminal penalties for discharges of utteorized pollutants into the water and
impose substantial liability for the costs of renmayspills from such waters. In addition, the Cl&&ater Act and analogous state laws require
that individual permits or coverage under geneeaipts be obtained by covered facilities for disgles of storm water runoff. We believe that
the Midstream Entities are in substantial compkawith Clean Water Act permitting requirements @il &s the conditions imposed thereur
and that continued compliance with such existingniteconditions will not have a material effect e Midstream Entities’ results of
operations.

The Partnership operates brine disposal wellsatetegulated as Class Il wells under the fedeatd Brinking Water Act (SDWA).
The SDWA imposes requirements on owners and opsrafdClass Il wells through the EPA’s Undergroungction Control program,
including construction, operating, monitoring ardting, reporting and closure requirements. Th&éBeship’s brine disposal wells are also
subject to comparable state laws and regulatioh&hnin some cases are more stringent than reqaimenunder the federal SDWA.
Compliance with current and future laws and regoet regarding the Partnership’s brine disposalswseby impose substantial costs and
restrictions on our brine disposal operations, e as adversely affect demand for the Partnerstighe disposal services. State and federal
regulatory agencies recently have focused on algesonnection between the operation of injectialls used for oil and gas waste waters
and an observed increase in minor seismic actantytremors. When caused by human activity, suehte are called induced seismicity. |
few instances, operators of injection wells in¥i@nity of minor seismic events have reduced iti@mtvolumes or suspended operations, ofte
voluntarily. A 2012 report published by the Natiicademy of Sciences concluded that only a verglisfraction of the tens of thousands of
injection wells have been suspected to be, or baea, the likely cause of induced seismicity. Raguy agencies are continuing to study
possible linkage between injection activity anduoed seismicity. To the extent these studies tr@saldditional regulation of injection wells,
such regulations could impose additional regulatj@osts and restrictions on the Partnership’sldiaposal operations.

It is common for the Midstream Entities’ customersuppliers to recover natural gas from deep dloaheations through the use of
hydraulic fracturing, combined with sophisticatemtibontal drilling. Hydraulic fracturing is an impant and commonly used process in the
completion of wells by oil and gas producers. Hwticafracturing involves the injection of water,jghand chemical additives under pressure
into rock formations to stimulate gas productiomello public concerns raised regarding potentigkicts of hydraulic fracturing on
groundwater quality, legislative and regulatoryoe§ at the federal level and in some states aralities have been initiated to require or make
more stringent the permitting and other regulatequirements for hydraulic fracturing operationgefie are certain governmental reviews
either underway or being proposed that focus ofir@emmental aspects of hydraulic fracturing practicehe White House Council on
Environmental Quality is coordinating an administma-wide review of hydraulic fracturing practices)d a committee of the United States
House of Representatives has conducted an investigs hydraulic fracturing practices. In additighe EPA is conducting a study of the
potential environmental effects of hydraulic fragtg on drinking water and groundwater and hasatatl plans to promulgate regulations
controlling wastewater disposal associated withraytic fracturing and shale gas development. Tleg®ing or proposed studies, depending
on their degree of pursuit and any meaningful tesalttained, could spur initiatives to further riege hydraulic fracturing. Additional
regulatory burdens in the future, whether fedestalte or local, could increase the cost of oriedtre ability of the Midstream Entities’
customers or suppliers to perform hydraulic fraomirAs a result, any increased federal, stateeallregulation could reduce the volumes of
natural gas that the Midstream Entities’ custonmeose through their gathering systems which wouldemally adversely affect the Midstream
Entities’ revenues and results of operations.

Employee Safety. The Midstream Entities are subject to the neguents of the Occupational Safety and Health X@SHA”"), and
comparable state laws that regulate the protectidine health and safety of workers. In addititie ©SHA hazard communication standard
requires that information be maintained about hdmas materials used or produced in operationstaatdhis information be provided to
employees, state and local government authoritidcdizens. We believe that the Midstream Entitigrerations are in substantial compliance
with the OSHA requirements including general industandards, record keeping requirements, andtorarg of occupational exposure to
regulated substances.

Pipeline Safety Regulations. The Midstream Entities’ pipelines are subjectegulation by the U.S. Department of Transpaotati
(DOT). DOT's Pipeline Hazardous Material Safety Adistration (PHMSA), acting through the Office apBline Safety (OPS), administers
the national regulatory program to assure the tsafesportation of natural gas, petroleum and dtlagardous materials by pipeline. OPS
develops regulations and other approaches to riskagement to assure safety in design, construdésting, operation, maintenance and
emergency response of pipeline facilities. The nbaidies of safety regulations that cover the Mikstn Entities’ operations are set forth at 49
CFR, Parts 192 (covering pipelines that transpattinal gas) and 195 (pipelines that transport coildend condensate , carbon dioxide, NGL
and petroleum products). In addition to recordkeg@ind reporting requirements, amendments to 49 R&R192 and 195 created the Pipeline
Integrity Management in High Consequence Areas jR&quiring operators of transmission pipelinesnsure the integrity of their pipelines
through hydrostatic pressure testing, the use-bh@inspection tools or through risk-based diessessment



23




Table of Contents

techniques. In January 2012, the President sigrtedaw the Pipeline Safety, Regulatory Certaiaty] Job Creation Act of 2011 which
increases potential penalties for pipeline saf@ations, gives new rulemaking authority to DOTthwiespect to shut-off valves on
transmission pipeline facilities constructed orireht replaced after the rule is promulgated, reggiDOT to revise incident notification
guidance and imposes new records requirementspefie owners and operators. This legislation edspiires DOT to study and report to
Congress on other areas of pipeline safety, inopdikpanding the reach of the integrity managementlations beyond high consequences
areas, but restricts DOT from promulgating expandeefyrity management rules during the review pkead for a period following
submission of its report to Congress unless themaking is needed to address a present conditamptises a risk to public safety, property or
the environment. PHMSA issued a final rule effeet@ctober 25, 2013 that implemented aspects aidhelegislation. Among other things,
the final rule increases the maximum civil penalfier violations of pipeline safety statutes orulagjons, broadens PHMSA's authority to
submit information requests, and provides additidesail regarding PHMSA's corrective action auiborAdditionally, PHMSA issued an
Advisory Bulletin in May 2012, which advised pipsdi operators of anticipated changes in annual tiegaiequirements and that if they are
relying on design, construction, inspection, tagstin other data to determine the pressures at vihahpipelines should operate, the records c
that data must be traceable, verifiable and corapleicating such records and, in the absence o$adly records, verifying maximum
pressures through physical testing or modifyingepitacing facilities to meet the demands of suasgures could significantly increase the
Midstream Entities’ costs. Additionally, failure limcate such records or verify maximum pressureddoe@sult in reductions of allowable
operating pressures, which would reduce availadpacity on the Midstream Entities’ pipelines. Adember 2012 PHMSA Advisory Bulletin
provides further clarity on the reporting requirertseof the Pipeline Safety, Regulatory Certaintyd dob Creation Act of 2011, describing a
general requirement that pipeline owners or opesatport an exceedance of the maximum allowabdeating pressure or allowable build-up
for pressure-limiting or control devices within éidays of the date that the exceedance occurtheAttate level, several states have passed
legislation or promulgated rulemaking dealing witheline safety. We believe that the Midstream tt&#i pipeline operations are in substar
compliance with applicable PHMSA and state requésts; however, due to the possibility of new or adeal laws and regulations or
reinterpretation of existing laws and regulaticdhgre can be no assurance that future complianttetiné PHMSA or state requirements will
not have a material adverse effect on the MidstrEatities’ results of operations or financial pasit.

Bayou Corne Sinkhole Incident. The Partnership owns and operates a high-meggeline and underground natural gas and NGL
storage reservoirs and associated facilities nago8 Corne, Louisiana. In August 2012, a largetsitd formed in the vicinity of these
pipelines and our underground storage reservabadal in Napoleonville, Louisiana.

Following the formation of the sinkhole, the Parsiép and other pipeline operators in the area ptiynundertook steps to
depressurize and shut down their pipelines in ffeei@d area. In particular, the Partnership togketion of its 36-inch diameter natural gas
pipeline out of service. The Partnership’s pipeli@mains out of service, which has partially intpted service to certain markets including the
Mississippi River, but the Partnership worked withcustomers to secure alternative natural gagligsgpto minimize disruptions. In addition,
the Partnership has identified a reroute for tipelne outside of the affected areas. The Partiigeis currently in the initial phase of
constructing the replacement pipeline in its reedubcation and anticipate such construction walidompleted during first half of 2014. The
Partnership also implemented additional inspeddiath operational measures at its nearby undergriagildy. The damage to the Partnership’s
business, including costs and loss of businesshé@s considerable.

The cause and full consequences of this sinkhalgtanconditions giving rise thereto remain underta addition, any restrictions
imposed by governmental agencies could negativebact our assets. The Partnership is assessimptéetial for recovering its losses from
responsible parties and is seeking recovery frarmgurers. The Partnership’s insurers, however danied its insurance claim for coverage
and filed a declaratory judgment asking a couddtermine that the Partnership’s insurance polagscot cover this damage. The Partnershi
has sued its insurers for breach of contract duleetdnsurers’ refusal to pay the Partnershipsurance claim for this damage. We cannot a
you that the Partnership will be able to fully reepits losses through insurance recovery or claiganst responsible parti

Office Facilities

The Midstream Entities’ occupy approximately 108 5quare feet of space at our executive officd3altas, Texas under a lease
expiring in August 2019, approximately 25,100 sgu@et of office space for the Partnership’s Laurisi operations in Houston, Texas with
lease terms expiring in April 2023 and approxima®&D00 square feet of office space in Lafayetmjitiana with lease terms expiring in
January 2023. In connection with the consummaiiahe business combination, the Partnership edtiete three office lease agreements
a wholly-owned subsidiary of Devon pursuant to wahige will occupy approximately 12,500 square f@e200 square feet and 4,700 square
feet at Devon'’s Bridgeport, Oklahoma City and Coessffice buildings, respectively. Each leasecisesiuled to expire in March 2016.

Employees

As of March 24, 2014, the Partnership (througlsitissidiaries) employed approximately 1,100 fulldiemployees. Approximately
245 of the Partnership’s employees were generabdninistrative, engineering, accounting and coneraépersonnel and the remainder were
operational employees. The Partnership is not arany collective bargaining agreements and itfeashad any significant labor disputes in
the past. The Partnership believes that it has gelations with its employees.
Item 1A. Risk Factors

The following risk factors and all other informaticontained in this report should be considereceéaty when evaluating us. These risk
factors could affect our actual results. Other slnd uncertainties, in addition to those that
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described below, may also impair our business ajara. If any of the following risks occur, our iness, financial condition or results of
operations could be affected materially and advgrde that case, we may be unable to pay distitimg to our unitholders and the trading
price of our common units could decline. Thesefaskors should be read in conjunction with theasttetailed information concerning us :
forth in our accompanying financial statements antks and contained “ltem 7. Management'’s Discussion and Analysis oidficial
Condition and Results of Operations” included harei
Risks Related to the Company
Our cash flow consists almost exclusively of dibtitions from EnLink Midstream Partners, LP and Enbk Midstream Holdings, LP.
Currently, our only cash-generating assets argarnership interests in EnLink Midstream PartneBsand EnLink Midstream
Holdings, LP, although we expect our E2 investmémtsegin to generate cash flow for distributiontaplants commence operations during
2014. Our cash flow is therefore completely depandpon the ability of the Partnership and Midstnddoldings to make distributions to their
partners. Accordingly, you should read and comdigle risk factors described under the caption “skRilnherent in the Midstream Entities’
Business.” The amount of cash that the PartneestgpMidstream Holdings can distribute to their pers, including us, each quarter
principally depends upon the amount of cash it gtes from their operations, which will fluctuaterh quarter to quarter based on, among
other things:

« the amount of natural gas transported in theireyatly and transmission pipelines;

« the level of the Midstream Entities’ processing ragpiens;

» the fees the Midstream Entities’ charge and thegmarthey realizes for their services;

» the prices of, levels of production of and demaordoil and natural gas;

» the volume of natural gas the Midstream Entitiethgia compress, process, transport and sell, theneof NGLs the Midstream
Entities process or fractionate and sell, the va@uwhcrude oil the Midstream Entities handle atrtheude terminals, the volume of
crude oil and condensate the Midstream Entitiekegatransport, purchase and sell and the volurhbsre the Partnership disposes;

« the relationship between natural gas and NGL priaed

» the Midstream Entities’ level of operating costs.

In addition, the actual amount of cash the Partnpmnd Midstream Holdings will have available éistribution will depend on other
factors, some of which are beyond their contratluding:

» the level of capital expenditures the Midstreamitierst make;

» the cost of acquisitions, if any;

» the Partnership’s debt service requirements;

»  fluctuations in their working capital needs;

« the Partnership’s ability to make working capitatdowings under its bank credit facility to paytdisutions;

»  prevailing economic conditions; and

* the amount of cash reserves established by trepeotive general partners in their sole discretwrthe proper conduct of business.

Because of these factors, the Partnership and Matst Holdings may not be able, or may not havadeifit available cash to pay

distributions to unitholders each quarter. Furtheenyou should also be aware that the amountsif ttee Partnership and Midstream Holdi
have available for distribution depends primaribon their cash flows, including cash flow from fireéal reserves and working capital
borrowings, and is not solely a function of prdfitay, which will be affected by non-cash itemss A result, the Partnership and Midstream
Holdings may make cash distributions during periatien they record losses and may not make cagfbdisdns during periods when it
records net income.

Although we control the Partnership, the generalaer owes fiduciary duties to the Partnership atise unitholders.
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Conflicts of interest exist and may arise in thieifa as a result of the relationship between uscaméffiliates, including the General
Partner, on the one hand, and the Partnershiptafichited partners, on the other hand. The dimscémd officers of EnLink
Midstream GP, LLC have fiduciary duties to mandge®eneral Partner in a manner beneficial to sigvitner. At the same time, the General
Partner has a fiduciary duty to manage the Patiiens a manner beneficial to the Partnership &mdimited partners. The board of director
EnLink Midstream GP, LLC will resolve any such clictfand has broad latitude to consider the intsresall parties to the conflict. The
resolution of these conflicts may not always beun best interest or that of our unitholders.

For example, conflicts of interest may arise inftiowing situations:
» the allocation of shared overhead expenses todhead?ship and us;

« the interpretation and enforcement of contractbdibations between us and our affiliates, on the lband, and the Partnership, on the
other hand;

» the determination of the amount of cash to beibisted to the Partnership’s partners and the amofuceish to be reserved for the
future conduct of the Partnership’s business;

the determination whether to make borrowings umigePartnership’s existing credit facility to pagtdbutions to partners; and
* any decision we make in the future to engage iwidies in competition with the Partnership.

If the General Partner is not fully reimbursed ondemnified for obligations and liabilities it incus in managing the business and
affairs of the Partnership, its value, and therefithe value of our common units, could decline.

The General Partner may make expenditures on behdé Partnership for which it will seek reimbemsent from the Partnership. In
addition, under Delaware law, the General Parindts capacity as the General Partner of the Restip, has unlimited liability for the
obligations of the Partnership, such as its detisesnvironmental liabilities, except for those ecantual obligations of the Partnership that are
expressly made without recourse to the Generah@arto the extent the General Partner incurs atiigs on behalf of the Partnership, it is
entitled to be reimbursed or indemnified by thetfenship. In the event that the Partnership is lenabunwilling to reimburse or indemnify t
General Partner, the General Partner may be ut@bkgisfy these liabilities or obligations, whiglould reduce its value and therefore the
value of our common units.

If in the future we cease to manage and control tRartnership, we may be deemed to be an investroentpany under the
Investment Company Act of 194

If we cease to manage and control the Partnerstimee deemed to be an investment company undémtbstment Company Act of
1940, we would either have to register as an imvest company under the Investment Company Act 4016btain exemptive relief from the
SEC or modify our organizational structure or oomttactual rights to fall outside the definitionasf investment company. Registering as an
investment company could, among other things, riadigtimit our ability to engage in transactionstiwaffiliates, including the purchase and
sale of certain securities or other property terem our affiliates, restrict our ability to borrofunds or engage in other transactions involving
leverage and require us to add additional direattrs are independent of us and our affiliates, aaheersely affect the price of our common
units.

The terms of our credit facility may restrict oumcrent and future operations, particularly our ahbily to respond to changes in busine
or to take certain actions.

Our credit agreement contains, and any future itetktess we incur will likely contain, a number eétrictive covenants that impose
significant operating and financial restrictions;luding restrictions on our ability to engage étsathat may be in our best lotgrm interest. |
addition, our credit facility requires us to satisihhd maintain specified financial ratios and offfreencial condition tests. Our ability to meet
those financial ratios and tests can be affecteeMeynts beyond our control, and we cannot assur¢hai we will meet those ratios and tests.

A breach of any of these covenants could reswdhievent of default under our credit facility. Ugbe occurrence of such an event of
default, all amounts outstanding under the crextiility could be declared to be immediately due pagable and all applicable commitment
extend further credit could be terminated. If we anable to repay the accelerated debt under editdacility, the lenders could proceed
against the collateral granted to them to seclwatittdebtedness. We have pledged the Partnerstipmoa units and the 100% membership
interest in the General Partner that are indirdogligl by us, along with our 100% equity interest@th of our wholly-owned subsidiaries and
our 50% limited partner interest in Midstream Halgh as collateral under our credit facility. If @itedness under our credit facility is
accelerated, there can be no assurance that whavil sufficient assets to repay the indebtedfidé®soperating and financial restrictions and
covenants in our credit facility and any futureafiting agreements may adversely affect our abdifinance future operations or capital need:
or to engage in other business activities.

Certain events of default under the Partnership’sedit facility, the occurrence of certain bankrupycevents affecting the Midstream
Entities or our failure to continue to control th€artnership and Midstream Holdings could constituéa event of default under our cred
facility.

Under the terms of our credit facility, certain etseof default under the Partner<'s credit facility could constitute an event of déf:



under our credit facility. Additionally, certaivents of default under our credit facility relapesifically to events relating to the
Midstream Entities, including certain bankruptcymeis affecting the Midstream Entities or any exkat causes us to no longer indirectly
control the Partnership or Midstream Holdings. #ddally, any default by the Partnership undertirens of its credit facility could limit its
ability to make distributions to us.
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Risks Inherent in the Midstream Entities’ Business

Midstream Holdings is dependent on Devon for subgtally all of the natural gas that it gathers, po®sses and transports. After
the expiration of the five-year minimum volume conitments from Devon, a material decline in the voles of natural gas that Midstream
Holdings gathers, processes and transports for Deeould result in a material decline in the Midstaen Entitie¢ operating results and cas
available for distribution.

Midstream Holdings relies on Devon for substantiall of its natural gas supply. For the year enDedember 31, 2013, Devon
represented 24.9% of our consolidated revenuea,pyn forma basis. In order to minimize volume&xposure, Midstream Holdings has
received five-year minimum volume commitments frbevon at the Bridgeport processing facility, Brigge and East Johnson County
gathering systems and the Cana and Northridgersgsi&fter the expiration of these five-year minimuolume commitments, a material
decline in the volume of natural gas that Midstrddohdings gathers and transports on its systemddvesult in a material decline in our
combined total operating revenues and cash flovadtition, Devon may determine in the future thdtiag activity in areas of operation other
than Midstream Holdings’ is strategically more attive. A shift in Devon'’s focus away from Midstnedloldings’ areas of operation could
result in reduced throughput on Midstream Holdigystems after the five-year minimum volume comreitts expire and cause a material
decline in our total operating revenues and cash.fl

Because the Midstream Entities are substantiallypdadent on Devon as their primary customer and thgh Devon’s control of us
and our control of the Partnership’s general partneany development that materially and adverselfeats Devon’s operations, financial
condition or market reputation could have a matefiand adverse impact on the Midstream Entities amsl Material adverse changes at
Devon could restrict our access to capital, makenibre expensive to access the capital markets oréase the costs of our or tt
Partnershif’'s borrowings.

The Midstream Entities are substantially dependariDevon as their primary customer and through D&veontrol of us and our
control of the Partnership’s general partner, apcewpect the Midstream Entities to derive a sulbistamajority of their revenues from Devon
for the foreseeable future. As a result, any ewghgther in the Midstream Entities’ area of openadi or otherwise, that adversely affects
Devon'’s production, financial condition, leveragerket reputation, liquidity, results of operatiarscash flows may adversely affect the
Midstream Entities’ revenues and cash availablalistribution. Accordingly, we are indirectly subfgo the business risks of Devon, some of
which are the following:

. potential changes in the supply of and demandifpnatural gas and natural gas liquids (“NGLs"daelated products and
services;

. risks relating to Devon’s exploration and drillipgograms, including potential environmental liaigi;
. adverse effects of governmental and environmeatallation; and

. general economic and financial market conditions.

Further, the Midstream Entities are subject toritle of non-payment or non-performance by Devoaoluding with respect to
Midstream Holdings’ gathering and processing agexdm We cannot predict the extent to which Devbo'siness would be impacted if
conditions in the energy industry were to detet®raor can we estimate the impact such conditiomdd have on Devon'’s ability to perform
under Midstream Holdings’ gathering and processigigements. Additionally, due to our relationshithvidevon, our or the Partnership’s
ability to access the capital markets, or the pgar other terms of any capital markets transastimay be adversely affected by any
impairments to Devon’s financial condition or acsechanges in its credit ratings. Any materialtitidns on our or the Partnerstbility to
access capital as a result of such adverse chah@es/on could limit our ability to obtain futurm&incing under favorable terms, or at all, or
could result in increased financing costs in thare. Similarly, material adverse changes at Desarid negatively impact our or the
Partnership’s unit price, limiting our ability taise capital through equity issuances or debt &imanor our ability to engage in, expand or
pursue our business activities and could also pitavg from engaging in certain transactions thathtotherwise be considered beneficial tc

Please see Item 1.A in Devon’s Annual Report omFbd-K for the year ended December 31, 2013 fadlaliscussion of the risks
associated with Devon’s business.

Due to the Midstream Entities’ lack of asset diviisation, adverse developments in the Midstreamtiies’ gathering, transmission,
processing, crude oil, condensate, natural gas &@L services businesses would reduce their abiiitynake distributions to us

The Midstream Entities rely exclusively on the newes generated from their gathering, transmisgimtessing, fractionation, crude oil,
natural gas, condensate and NGL services businasgess a result their financial condition depeuatsn prices of, and continued demand for.
natural gas, NGLs and crude oil. Due to the MidstréEntities’ lack of asset diversification, an adeedevelopment in one of these businesse
may have a significant impact on the Midstream tie®i financial condition and their ability to makéstributions to us.

A significant portion of the Midstream Entities’ ogrations are located in the Barnett Shale, makingetMidstream Entities vulnerable
to risks associated with having revenue-producingeoations concentrated in a limited number of geaghic areas.

The Midstream Entities’ revenue-producing operatiare geographically concentrated in the BarnedteSicausing them to be
disproportionally exposed to risks associated watfional factors. Specifically, the Midstream Eat' operations in the Barnett Sh:



accounted for approximately 28.4% of our consoidaevenues on a pro forma basis for the year ebdedmber 31, 2013. The
concentration of the Midstream Entities’ operationghese regions also increases exposure to
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unexpected events that may occur in these regimtsas natural disasters or labor difficulties. Amg of these events has the potential to

a relatively significant impact on the MidstreantiE@s operations and growth plans, decrease dasls fincrease operating and capital costs
and prevent development within originally anticgditime frames. Any of these risks could have anstadverse effect on the Midstream
Entities financial condition and results of operas.

The Midstream Entities must continually compete forude oil, condensate and natural gas suppliesdamy decrease in supplies of
such commodities could adversely affect the MidatreEntitie<' financial condition and results of operations.

In order to maintain or increase throughput leuelthe Midstream Entities’ natural gas gatheringtegns and asset utilization rates at
their processing plants and to fulfill their cureales commitments, the Midstream Entities mustinaally contract for new product supplies.
The Midstream Entities may not be able to obtaititaahal contracts for crude oil, condensate, retgas and NGL supplies. The primary
factors affecting the Midstream Entities’ ability ¢connect new wells to their gathering facilitinslude the Midstream Entities’ success in
contracting for existing supplies that are not catted to other systems and the level of drillingidaty near their gathering systems. If the
Midstream Entities are unable to maintain or insesthe volumes on their systems by accessing nppliss to offset the natural decline in
reserves, the Midstream Entities business anddinbresults could be materially, adversely affdcte addition, the Midstream Entitiekiture
growth will depend in part upon whether they cantcact for additional supplies at a greater ragatthe rate of natural decline in their current
supplies.

Fluctuations in energy prices can greatly affeodpction rates and investments by third partiekéndevelopment of new oil, condensate
and natural gas reserves. Prolonged periods ottommodity prices may put downward pressure on éutliilling activity which may result in
lower volumes. Tax policy changes or additionaltetpry restrictions on development could also heawegative impact on drilling activity,
reducing supplies of product available to the Miglsin Entities’ systems and assets. Additional guwental regulation of, or delays in
issuance of permits for, the offshore exploratind production industry may negatively impact cutremd future volumes from offshore
pipelines supplying the Midstream Entities’ prodeggplants. The Midstream Entities have no contrar producers and depend on them to
maintain sufficient levels of drilling activity. faterial decrease in production or in the levearifing activity in the Midstream Entities’
principal geographic areas for a prolonged persda result of depressed commaodity prices or oiberlkely would have a material adverse
effect on the Midstream Entities’ results of opienas and financial position.

Any decrease in the volumes that the Midstream Ee8# gather, process, fractionate or transport wdwdversely affect their
financial condition, results of operations and caglows.

The Midstream Entitiedinancial performance depends to a large exterthervolumes of natural gas, crude oil, condensadeNGLs
gathered, processed, fractionated and transpontéldedr assets. Decreases in the volumes of najaglcrude oil, condensate and NGLs we
gather, process, fractionate or transport wouldatliy and adversely affect the Midstream Entities’enues and results of operations. These
volumes can be influenced by factors beyond thesiiém Entities’ control, including:

. environmental or other governmental regulations;

. weather conditions;

. increases in storage levels of natural gas and NGLs

. increased use of alternative energy sources;

. decreased demand for natural gas and NGLs;

. fluctuations in commaodity prices, including thegas of natural gas and NGLs;

. economic conditions;

. supply disruptions;

. availability of supply connected to the Midstreamtittes’ systems; and

. availability and adequacy of infrastructure to gatand process supply into and out of the Midstr&arities’ systems.

The volumes of natural gas, crude oil, condensadeNGLs gathered, processed, fractionated andpeatexl on the Midstream Entities’
assets also depend on the production from thenmedimt supply its systems. Supply of natural gagje oil, condensate and NGLs can be
affected by many of the factors listed above, iditlyg commodity prices and weather. In order to ta@mor increase throughput levels on the
Midstream Entities’ systems, the Midstream Entitiasst obtain new sources of natural gas, crudeaildensate and NGLs. The primary
factors affecting the Midstream Entities’ ability @btain non-dedicated sources of natural gaseonildcondensate and NGLs include (i) the
level of successful leasing, permitting and drglictivity in the Midstream Entities’ areas of ogt@wn, (ii) the Midstream Entities’ ability to
compete for volumes from new wells and (iii) thedstream Entities’ ability to compete successfulliyfolumes from sources connected to
other pipelines. The Midstream Entities have nammver the level of drilling activity in theiraas of operation, the amount of reserves
associated with wells connected to their systenteerate at which production from a well declinesaddition, theMidstream Entitiethave nc



control over producers or their drilling or prodoct decisions, which are affected by, among othigs, the availability and cost of
capital, levels of reserves, availability of drillj rigs and other costs of production and equipment
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The Midstream Entities’ construction of new assetay not result in revenue increases and may be subjo regulatory,
environmental, political, legal and economic riskahich could adversely affect the Midstream Ent#ieash flows, results of operations ai
financial condition.

The construction of additions or modificationste Midstream Entitieexisting systems and the construction of new médsir asse
involves numerous regulatory, environmental, paditiand legal uncertainties beyond their contral aray require the expenditure of
significant amounts of capital. Financing may netvailable on economically acceptable terms atlalf the Midstream Entities undertake
these projects, they may not be able to completa thn schedule, at the budgeted cost or at allebar, the Midstream Entiti@svenues me
not increase due to the successful constructi@pafrticular project. For instance, if the MidstreBntities expand a pipeline or construct a
new pipeline, the construction may occur over aemed period of time, and they may not receiveraaterial increases in revenues prompti
following completion of a project or at all. Moresy the Midstream Entities may construct facilitie€apture anticipated future production
growth in a region in which such growth does notarialize. As a result, new facilities may not txesato attract enough throughput to achieve
their expected investment return, which could aselgraffect the Midstream Entities’ results of gg&ms and financial condition. In addition,
the construction of additions to the Midstream f&gi existing gathering and processing assetsgeitierally require them to obtain new rights
of-way and permits prior to constructing new pipe§ or facilities. The Midstream Entities may balig to timely obtain such rights-of-way
or permits to connect new product supplies to teeisting gathering lines or capitalize on othéraative expansion opportunities.
Additionally, it may become more expensive for liglstream Entities to obtain new rights-of-way oretxpand or renew existing rights-of-
way. If the cost of renewing or obtaining new rigflof-way increases, the Midstream Entities’ castwél could be adversely affected.

Construction of the Midstream Entities’ major dexadment projects subjects them to risks of constioictdelays, cost over-runs,
limitations on their growth and negative effects dheir operating results, liquidity and financial gsition.

The Midstream Entities are engaged in the planaimgjconstruction of several major development ptsjesome of which will take a
number of months before commercial operation, suscthe Partnership’s Cajun-Sibon pipeline expangsioject and the Bearkat processing
facility project. These projects are complex anljsct to a number of factors beyond the Midstreantitiés’ control, including delays from
third-party landowners, the permitting process, plying with laws, unavailability of materials, labdisruptions, environmental hazards,
financing, accidents, weather and other factory. dalay in the completion of these projects cowddena material adverse effect on the
Midstream Entities’ business, financial conditioesults of operations and liquidity. The construetof pipelines and gathering and processing
and fractionation facilities requires the expenditaf significant amounts of capital, which may exd the Midstream Entitiesstimated costs
Estimating the timing and expenditures relatedh&sé development projects is very complex and sutgjevariables that can significantly
increase expected costs. Should the actual cositesd projects exceed the Midstream Entitiesired#s, their liquidity and capital position
could be adversely affected. This level of develeptractivity requires significant effort from theiddtream Entities’ management and
technical personnel and places additional requingsnen their financial resources and internal faiaihcontrols. The Midstream Entities may
not have the ability to attract and/or retain tkeeassary number of personnel with the skills reglio bring complicated projects to successfu
conclusions.

The Midstream Entities typically do not obtain indendent evaluations of hydrocarbon reserves; theref volumes the Midstream
Entities service in the future could be less thant&ipated.

The Midstream Entities typically do not obtain ipdadent evaluations of hydrocarbon reserves coedécttheir gathering systems
that they otherwise service due to the unwillingnalsproducers to provide reserve information a agethe cost of such evaluations.
Accordingly, the Midstream Entities do not havedpdndent estimates of total reserves serviceddiyadhsets or the anticipated life of such
reserves. If the total reserves or estimated fith® reserves is less than the Midstream Entitigicipate and they are unable to secure
additional sources, then the volumes transporteth@Midstream Entities’ gathering systems or they otherwise service in the future could
be less than anticipated. A decline in the volunmdd have a material adverse effect on the Midstr&ntities’ results of operations and
financial condition.

The Midstream Entities may not be successful indating their purchases and sales.

The Midstream Entities are a party to certain ltengr gas sales commitments that they satisfy tHhr@ugplies purchased under long-
term gas purchase agreements. When the MidstregitteEenter into those arrangements, their sdiigations generally match their purch
obligations. However, over time the supplies thatMidstream Entities have under contract may dedliue to reduced drilling or other cause:
and the Midstream Entities may be required to fatiee sales obligations by buying additional gaprices that may exceed the prices rece
under the sales commitments. In addition, a prodcaeld fail to deliver contracted volumes or deliin excess of contracted volumes, or a
consumer could purchase more or less than contraolames. Any of these actions could cause thesividm Entities’ purchases and sales
not to be balanced. If the Midstream Entities’ tnarges and sales are not balanced, they will fatedased exposure to commodity price risks
and could have increased volatility in their opieigincome.

The Midstream Entities have made commitments tolmge natural gas in production areas based ongtrod-area indices and to sell
the natural gas into market areas based on mar&atiadices, pay the costs to transport the nagiasbetween the two points and capture the
difference between the indices as margin. Chang#eeiindex prices relative to each other (alserrefl to as basis spread) can significantly
affect the Midstream Entities’ margins or even hesulosses. For
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example, the Partnership is a party to one contvhta term to 2019 to supply approximately 150,80MBtu/d of gas. The Partnership buys
gas for this contract on several different productarea indices on its North Texas Pipeline anidiselgas into a different market area index.
The Partnership realizes a loss on the delivegasfunder this contract each month based on curieess. The pro forma balance sheet as of
December 31, 2013 reflects a liability of $100.9%iom related to this onerous performance obligati@sed on forecasted discounted cash
obligations in excess of market under this gasvdglicontract. Reduced supplies and narrower Ispsesads in recent periods have increased
the losses on this contract, and greater loss#si®oontract could occur in future periods if thesnditions persist or become worse.

The Midstream Entities’ profitability is dependemipon prices and market demand for oil, condensatetural gas and NGLs, which
are beyond their control and have been volatile.

The Midstream Entities are subject to significasks due to fluctuations in commodity prices. Thltream Entities are directly
exposed to these risks primarily in the gas prangsomponent of their business. For the year efdmbmber 31, 2013, approximately 3.5%
of our total gross operating margin, on a pro fobaais giving effect to the business combinatioas wenerated under percent of liquids
contracts. Under these contracts the Partnersbgives a fee in the form of a percentage of thé&idisjrecovered and the producer bears all the
cost of the natural gas shrink. Accordingly, thetfarship’s revenues under these contracts istflireepacted by the market price of NGLs.

The Partnership also realizes processing grosatipgmargins under processing margin (margin)reets. For the year ended
December 31, 2013 approximately 2.2% of our totakg operating margin, on a pro forma basis gieiffigct to the business combination, was
generated under processing margin contracts. ThedPship has a number of processing margin catstfac activities at its Plaquemine,
Gibson and Pelican processing plants. Under tipis tf contract, the Partnership pays the produrethe full amount of inlet gas to the plant,
and it makes a margin based on the difference etree value of liquids recovered from the procgsestural gas as compared to the value c
the natural gas volumes lost (“shrink”) and thet@suel used in processing. The shrink and foskks are referred to as plant thermal
reduction, or PTR. The Partnership’s margins frbesé contracts can be greatly reduced or elimirdugdg periods of high natural gas prices
relative to liquids prices. Although the Partnepstibes not currently have any processing margitracis for its Blue Water and Eunice plai
it does have the opportunity to process liquidenfreet gas flowing on the pipelines connected te¢haants, as well as its other processing
plants, when market pricing is favorable. The Ramthip’s Eunice and Blue Water plants are not bl to operate unless market pricing is
very favorable.

The Midstream Entities are also indirectly expogedommaodity prices due to the negative impactpraduction and the development
production of oil, condensate, natural gas and N@irmected to or near their assets and on thegingafor transportation between certain
market centers. Low prices for these productsneduce the demand for the Midstream Entities’ sewviand volumes on their systems.

In the past, the prices of oil, condensate, nagaaland NGLs have been extremely volatile, anéxpect this volatility to continue. For
example, crude oil prices (based on the NYMEX fesudaily close prices for the prompt month) in 2€dr8ged from a high of $110.53 per Bbl
in September 2013 to a low of $86.68 per Bbl iniA2013. Weighted average NGL prices in 2013 (basethe Oil Price Information Service
(OPIS) Napoleonville daily average spot liquidsps) ranged from a high of $1.09 per gallon in Smybier 2013 to a low of $0.84 per gallo
June 2013. Natural gas prices (based on Gas DaityyHHub closing prices) during 2013 ranged frohigh of $4.52 per MMBtu in
December 2013 to a low of $3.08 per MMBtu in Jagudrl 3.

The markets and prices for oil, condensate, nagasland NGLs depend upon factors beyond the MigstiEntities’ control. These
factors include the supply and demand for oil, @nséte, natural gas and NGLs, which fluctuate alignges in market and economic
conditions and other factors, including:

» the impact of weather on the demand for oil andnmahgas;

» the level of domestic oil, condensate and natuaalgroduction;

» technology, including improved production technigearticularly with respect to shale development);
» the level of domestic industrial and manufactumegvity;

» the availability of imported oil, natural gas anGDk;

* international demand for oil and NGLs;

e actions taken by foreign oil and gas producingametj

« the availability of local, intrastate and interstatansportation systems;

« the availability of downstream NGL fractionatiorciiities;

» the availability and marketing of competitive fuels

» the impact of energy conservation efforts; and



the extent of governmental regulation and taxatimeluding the regulation of “greenhouse gases.”
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Changes in commodity prices may also indirectlyaetpur profitability by influencing drilling actity and well operations, and thus the
volume of gas, crude oil and condensate we gatigtpeocess. The volatility in commodity prices ntayise the Midstream Entities’ gross
operating margin and cash flows to vary widely frpamiod to period. The Partnership’s hedging stria&emay not be sufficient to offset price
volatility risk and, in any event, do not cover afithe Midstream Entities’ throughput volumes. aver, hedges are subject to inherent risks
which we describe in “Item 7A. Quantitative and (a#ive Disclosure about Market Risk.” The Parstép’s use of derivative financial
instruments does not eliminate the Midstream E#itexposure to fluctuations in commodity priced amerest rates and has in the past and
could in the future result in financial losses educe the Partnership’s income.

If third-party pipelines or other midstream facili¢és interconnected to our gathering or transportati systems become patrtially or
fully unavailable, or if the volumes we gather, press or transport do not meet the natural gas gtyatequirements of such pipelines
facilities, the Midstream Entitie’ gross operating margin and cash flow could be adsely affected.

The Midstream Entities’ gathering, processing aaddportation assets connect to other pipelinésailities owned and operated by
unaffiliated third parties, including Atmos Enerdgnable Midstream Partners, ONEOK Partners and®tiiée continuing operation of, and
the Midstream Entities’ continuing access to, stingtd-party pipelines, processing facilities anHestmidstream facilities is not within the
Midstream Entities’ control. These pipelines, ptaaihd other midstream facilities may become unabkglbecause of testing, turnarounds, line
repair, maintenance, reduced operating pressue pfeoperating capacity, regulatory requirememis eurtailments of receipt or deliveries ¢
to insufficient capacity or because of damage fsawvere weather conditions or other operationakissin addition, if the Midstream Entities’
costs to access and transport on these third-pagjines significantly increase, the Midstreamitigg’ profitability could be reduced. If any
such increase in costs occurs, if any of thesdipgm®or other midstream facilities become unablesteive, transport or process natural gas, «
if the volumes the Midstream Entities gather ong@ort do not meet the natural gas quality requar@sof such pipelines or facilities, the
Midstream Entities’ operating margin and cash flawld be adversely affected.

The Partnerships debt levels could limit our flexibility and advegly affect its financial health or limit its flexility to obtain financing
and to pursue other business opportunities.

The Partnership continues to have the ability tairdebt, subject to limitations in its credit fégi The Partnership’s level of
indebtedness could have important consequencésrialuding the following:

the Partnership’s ability to obtain additional fiméng, if necessary, for working capital, capitapenditures, acquisitions or other
purposes may be impaired or such financing mayadatvailable on favorable terms;

» the Partnership’s funds available for operationgjre business opportunities and distributionsnitholders will be reduced by
that portion of the Partnership’s cash flows reggiito make interest payments on its debt;

the Partnership’s debt level will make it more \arhble to general adverse economic and industrglittons; and

limit the Partnership’s flexibility in planning fpor reacting to, changes in its business andnthesitry in which it operates.

In addition, the Partnership’s ability to make shiled payments or to refinance our obligations ddp@n its successful financial and
operating performance, which will be affected bgvailing economic conditions and financial, busseegulatory and other factors, many of
which are beyond the Partnership’s control. If faetnership’s cash flow and capital resourcesremefficient to fund its debt service
obligations, the Partnership may be forced to tk@®ns such as reducing distributions, reducindsbaying its business activities, acquisitic
investments or capital expenditures, selling assessructuring or refinancing its debt or seeldwlglitional equity capital. The Partnership may
not be able to effect any of these actions onfaatisry terms or at all.

The Midstream Entities are vulnerable to operatidneegulatory and other risks due to their conceation of assets in south
Louisiana and the Gulf of Mexico, including the eftcts of adverse weather conditions such as hurriesu

The Partnership’s operations and revenues wiligrafgcantly impacted by conditions in south Lowaisa and the Gulf of Mexico because
the Partnership has a significant portion of itseés located in these two areas. The Partnerstopsentration of activity in Louisiana and the
Gulf of Mexico makes the Partnership more vulnexdaban many of its competitors to the risks assediwith these areas, including:

« adverse weather conditions, including hurricanebstespical storms;
« delays or decreases in production, the availalofitgquipment, facilities or services; and

e changes in the regulatory environment.
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Because a significant portion of our operationdd@experience the same condition at the same timese conditions could have a
relatively greater impact on the Partnership’s ltesaf operations than they might have on otherstneghm companies that have operations in
more diversified geographic areas.

A reduction in demand for NGL products by the petteemical, refining or other industries or by the &l markets could materially
adversely affect the Midstream Entities’ results @berations and financial condition.

The NGL products we produce have a variety of apfibns, including as heating fuels, petrochenfieatistocks and refining blend
stocks. A reduction in demand for NGL products, thiee because of general or industry specific econaonditions, new government
regulations, global competition, reduced demanddnsumers for products made with NGL products ¢sample, reduced petrochemical
demand observed due to lower activity in the autaife@and construction industries), increased coitipetfrom petroleum-based feedstocks
due to pricing differences, mild winter weather $ome NGL applications or other reasons could t@sa decline in the volume of NGL
products the Midstream Entities handle or reduedf¢les the Midstream Entities charge for theirisess The Midstream Entities’ NGL
products and the demand for these products aretedfas follows:

* Ethane. Ethane is typically supplied as purity ethana®part of ethane-propane mix. Ethane is primashd in the
petrochemical industry as feedstock for ethyleme, af the basic building blocks for a wide ranglaktics and other chemical
products. Although ethane is typically extracteghag of the mixed NGL stream at gas processingtpjaf natural gas prices
increase significantly in relation to NGL produciges or if the demand for ethylene falls, it mayrhore profitable for natural g
processors to leave the ethane in the naturaltgsens thereby reducing the volume of NGLs delivdmrdractionation and
marketing.

»  Propane. Propane is used as a petrochemical feedstotleiproduction of ethylene and propylene, as amgatingine and
industrial fuel, and in agricultural applicationsch as crop drying. Changes in demand for ethyéerkepropylene could adversely
affect demand for propane. The demand for proparseteeating fuel is significantly affected by weatbonditions. The volume
of propane sold is at its highest during the sixathgeak heating season of October through Mareimdnd for the Midstream
Entities’ propane may be reduced during periodsariner-than-normal weather.

 Normal Butane. Normal butane is used in the production of isabat as a refined product blending component fasl@as,
and in the production of ethylene and propylenear@jes in the composition of refined products resyifrom governmental
regulation, changes in feedstocks, products andanizs, demand for heating fuel and for ethylere: @nopylene could advers:
affect demand for normal butane.

» Isobutane. Isobutane is predominantly used in refineriegrtmuce alkylates to enhance octane levels. Acoglgliany action
that reduces demand for motor gasoline or demaniddbutane to produce alkylates for octane entraroémight reduce
demand for isobutane.

» Natural Gasoline. Natural gasoline is used as a blending compdiemertain refined products and as a feedstocH irs¢he
production of ethylene and propylene. Changeseémtandated composition resulting from governmenei@lilation of motor
gasoline and in demand for ethylene and propylenddcadversely affect demand for natural gasoline.

NGLs and products produced from NGLs also compdite giobal markets. Any reduced demand for ethangpane, normal butane,
isobutane or natural gasoline in the markets weszctor any of the reasons stated above could selyaffect demand for the services the
Midstream Entities provide as well as NGL pricekjak would negatively impact the Midstream Entitiesults of operations and financial
condition.

The Midstream Entities expect to encounter signéitt competition in any new geographic areas intoiatnthey seek to expand, and
the Midstream Entities’ ability to enter such martemay be limited.

If the Midstream Entities expand their operatiams inew geographic areas, the Midstream Entitipeexto encounter significant
competition for natural gas, condensate, NGLs andecoil supplies and markets. Competitors in theese markets will include companies
larger than the Midstream Entities, which have Hotter cost of capital and greater geographic cayeras well as smaller companies, which
have lower total cost structures. As a resultMidstream Entities may not be able to successfiglyelop acquired assets and markets locate
in new geographic areas and their results of ojpeitould be adversely affected.

With completion of the business combination, thee sif the combined business of the Midstream Estitias significantly increased and
expanded into geographic regions in which the for@msstex Energy, L.P. did not previously operateluding the Cana and Arkoma
Woodford Shales in Oklahoma. In order to operafiecéifely in these new regions, the Midstream Egiheed to understand the local market
and regulatory environment and identify and retairtain employees from Devon who are familiar vifitase markets. If the Midstream Enti
are not successful in retaining these employeeperating in these new geographic areas, they malenable to compete effectively in the
new markets or fully realize the expected benefitthe business combination.
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The terms of the Partnership’s credit facility ariddentures may restrict its current and future opations, particularly its ability to
respond to changes in business or to take certaitians.

The Partnership’s credit agreement and the indestgioverning its senior notes contain, and anydutdebtedness the Partnership
incurs will likely contain, a number of restrictieevenants that impose significant operating andrtial restrictions, including restrictions on
the Partnership’s ability to engage in acts thay imain its best long-term interest. In additidre Partnership’s credit facility requires it to
satisfy and maintain a specified financial ratibeTPartnership’s ability to meet that financialoaan be affected by events beyond its control
and we cannot assure you that the Partnershigeriliinue to meet that ratio.

A breach of any of these covenants could reswdhievent of default under the Partnership’s cifaditity and indentures. Upon the
occurrence of such an event of default, all amoaatstanding under the applicable debt agreemenisl ®e declared to be immediately due
and payable and all applicable commitments to @kfarther credit could be terminated. If indebteskander the Partnership’s credit facility
or indentures is accelerated, there can be noassithat it will have sufficient assets to regey ihdebtedness. The operating and financial
restrictions and covenants in these debt agreemedtany future financing agreements may adveedédgt our ability to finance future
operations or capital needs or to engage in othsinbss activities.

The Midstream Entities do not own most of the land which their pipelines and compression facilitiese located, which could
disrupt their operations.

The Midstream Entities do not own most of the landvhich their pipelines and compression faciliies located, and they are therefore
subject to the possibility of more onerous termd/@nincreased costs to retain necessary land tiseyi do not have valid rights-of-way or
leases or if such rights-of-way or leases lapgemninate. The Midstream Entities sometimes olttaénrights to land owned by third parties
and governmental agencies for a specific periaihoé. The Midstream Entities’ loss of these righitspugh their inability to renew right-of-
way contracts, leases or otherwise, could cause theease operations on the affected land, inereasts related to continuing operations
elsewhere and reduce their revenue.

The Midstream Entities offer pipeline, truck, radnd barge services. Significant delays, inclememather or increased costs affecting
these transportation methods could materially afféce Midstream Entities’ operations and earnings.

The Midstream Entities offer pipeline, truck, raild barge services. The costs of conducting therséss could be negatively affected
by factors outside of the Midstream Entities’ cohticluding rail service interruptions, new laesd regulations, rate increases, tariffs, rising
fuel costs or capacity constraints. Inclement weatimcluding hurricanes, tornadoes, snow, ice@hdr weather events, can negatively impac
the Midstream Entitiesdistribution network. In addition, rail, truck barge accidents involving the transportation ofandaus materials cou
result in significant claims arising from persoimgury, property damage and environmental penaéies remediation.

The Midstream Entities could experience increasaerity or frequency of trucking accidents and otheaims.

Potential liability associated with accidents ie thucking industry is severe and occurrences @apeadictable. A material increase in the
frequency or severity of accidents or workers’ cemgation claims or the unfavorable developmenkistiag claims could be expected to
materially adversely affect the Midstream Entitie=sults of operations. In the event that accideotsir, the Midstream Entities may be unable
to obtain desired contractual indemnities, andrtimsurance may be inadequate in certain casesoddarence of an event not fully insured or
indemnified against, or the failure or inability @tustomer or insurer to meet its indemnificatboimsurance obligations, could result in
substantial losses.

Changes in trucking regulations may increase the ddiream Entities’ costs and negatively impact thessults of operations.

The Midstream Entities’ trucking services are sabje regulation as a motor carrier by the Unit¢éat€s Department of Transportation
(“DOT") and by various state agencies, whose regna include certain permit requirements of staggway and safety authorities. These
regulatory authorities exercise broad powers dvemMidstream Entities’ trucking operations, gengrgbverning such matters as the
authorization to engage in motor carrier operatisaety, equipment testing and specificationsiasdrance requirements. There are additi
regulations specifically relating to the truckimglustry, including testing and specification of guent and product handling requirements.
The trucking industry is subject to possible retpiaand legislative changes that may impact théstieam Entities’ operations and affect the
economics of the industry by requiring changesperating practices or by changing the demand foh@icost of providing trucking services.
Some of these possible changes include increasstighgent fuel emission limits, changes in theutations that govern the amount of time a
driver may drive or work in any specific periodnits on vehicle weight and size and other mattacduding safety requirements.

If the Midstream Entities do not make acquisitioms economically acceptable terms or efficiently aeffectively integrate the
acquired assets with their asset base, their futgrewth will be limited.

The Midstream Entities’ ability to grow dependspart, on their ability to make acquisitions thedult in an increase in cash generated
from operations on a per unit basis. If the MidstneEntities are unable to make accretive acquisit&ther because they are (1) unable to
identify attractive acquisition candidates or négfetacceptable purchase contracts with them,(@ple to obtain financing for these
acquisitions on economically acceptable terms aflair (3) outbid by competitors, then their figugrowth and ability to increase distributions
will be limited.
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From time to time, the Midstream Entities may eatduand seek to acquire assets or businessebédldidlieve complement their
existing business and related assets. The MidstEgatities may acquire assets or businesses thaptha to use in a manner materially
different from their prior owner’s use. Any acqtiisn involves potential risks, including:

the inability to integrate the operations of rebeatquired businesses or assets, especially disbets acquired are in a new
business segment or geographic area;

» the diversion of management’s attention from othesiness concerns;

» the failure to realize expected volumes, revenpesitability or growth;

» the failure to realize any expected synergies astl €avings;

« the coordination of geographically disparate orgations, systems and facilities;
e the assumption of unknown liabilities;

» the loss of customers or key employees from theieed| businesses;

» asignificant increase in the Midstream Entitieslébtedness; and

*  potential environmental or regulatory liabilitiescatitle problems.

Management’s assessment of these risks is inerdatnay not reveal or resolve all existing or pasmiroblems associated with an
acquisition. Realization of any of these risks doadiversely affect the Midstream Entities’ openasiand cash flows. If the Midstream Entities
consummate any future acquisition, their capitéitimaand results of operations may change sigmifigaand you will not have the opportunity
to evaluate the economic, financial and other @iéinformation that the Midstream Entities willnsider in determining the application of
these funds and other resources.

The Midstream Entities may not be able to retainging customers or acquire new customers, whichulkbreduce their revenues ar
limit their future profitability.

The renewal or replacement of existing contractk tiie Midstream Entities’ customers at rates sigfit to maintain current revenues
and cash flows depends on a number of factors liefmnMidstream Entities’ control, including comigien from other midstream service
providers, and the price of, and demand for, cnideondensate, NGLs and natural gas in the matkety serve. The inability of the
Midstream Entities’ management to renew or repthe& current contracts as they expire and to nedgpropriately to changing market
conditions could have a negative effect on the Médsn Entities’ profitability.

In particular, the Midstream Entities’ ability terrew or replace their existing contracts with indakend-users and utilities impacts
our profitability. For the year ended DecemberZ113, approximately 51.0% of the Midstream Entitsgdes of gas that was transported usin
the Midstream Entities’ physical facilities wereitalustrial end-users and utilities, on a pro fotmasis giving effect to the business
combination. As a consequence of the increasempetition in the industry and volatility of natuigés prices, end-users and utilities may be
reluctant to enter into long-term purchase constaddiany end-users purchase natural gas from maredhe natural gas company and have th
ability to change providers at any time. Some ekthend-users also have the ability to switch betvgas and alternate fuels in response to
relative price fluctuations in the market. Becats¥e are numerous companies of greatly varyirng aim financial capacity that compete with
the Midstream Entities in the marketing of natwas, the Midstream Entities often compete in thee@ser and utilities markets primarily on
the basis of price.

The Midstream Entities are exposed to the creddkriof our customers and counterparties, and a geaiéncrease in the nonpayment
and nonperformance by their customers could haveadverse effect on their financial condition andselts of operations.

Risks of nonpayment and nonperformance by the Midst Entities’ customers are a major concern iir thesiness. The Midstream
Entities are subject to risks of loss resultingrfroonpayment or nonperformance by their customaalther counterparties, such as their
lenders and hedging counterparties. Any increagiseimonpayment and nonperformance by the Midstieatities’ customers could adversely
affect their results of operations and reduce thlkeility to make distributions to us.

Increased regulation of hydraulic fracturing couldesult in reductions or delays in natural gas prodtion by the Midstream Entities’
customers, which could adversely impact their reues.

A portion of the Midstream Entities’ suppliers’ andstomers’ natural gas production is developenhfomconventional sources, such as
deep gas shales, that require hydraulic fractuampart of the completion process. Hydraulic frantyinvolves the injection of water, sand ¢
chemicals under pressure into the formation towdtte gas production. Hydraulic fracturing actieitiare generally regulated by state oil and
gas commissions; however, the Environmental Priotegtgency (the “EPA”) has asserted federal reguiatiuthority over certain hydraulic
fracturing activities involving diesel under thef&®rinking Water Act and has released draft peingtguidance for hydraulic fracturing
activities that use diesel in fracturing fluidstimose states where the EPA is the permitting aityhan addition, legislation has been proposed,
but not passed that would provide for federal rafijoh of hydraulic fracturing and require disclesof the chemicals used in the hydre-



fracturing process. State legislatures and agelacéealso enacting legislation and promulgatinggub regulate hydraulic fracturing and
require disclosure of hydraulic fracturing chemscal
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There are certain governmental reviews either umagor being proposed that focus on environmerspéets of hydraulic fracturing
practices. The White House Council on Environme@tadlity is coordinating an administration-wideimv of hydraulic fracturing practices,
and a committee of the United States House of Reptatives has conducted an investigation of hyidriracturing practices. In addition, the
EPA is conducting a study of the potential enviremtal effects of hydraulic fracturing on drinkingter and groundwater and has initiated
plans to promulgate regulations controlling wastewdisposal associated with hydraulic fracturing ahale gas development. In addition to
the EPA, other federal agencies are analyzingage bbeen requested to review, a variety of enviemtal issues associated with hydraulic
fracturing. These on-going or proposed studieseddimg on their degree of pursuit and any meaning&ults obtained, could spur initiatives
to further regulate hydraulic fracturing under 8efe Drinking Water Act, the Toxic Substances GarAct, or other statutory and/or
regulatory mechanisms. President Obama creatddtéragency Working Group on Unconventional Nat@ak and Oil by Executive Order
on April 13, 2012, which is charged with coordingtiand aligning federal agency research and sfiestudies on unconventional natural gas
and oil resources.

We cannot predict whether any additional legistatio regulations will be enacted and, if so, what provisions would be. If additional
levels of regulation and permits were required tlgfothe adoption of new laws and regulations afeéderal or state level, that could lead to
delays, increased operating costs and processhitiohs for the Midstream Entities’ suppliers andstomers that could reduce the volumes of
natural gas that move through the Midstream Estiiathering systems which could materially advgraéect their revenue and results of
operations.

Transportation on certain of the Midstream Entitieeatural gas pipelines is subject to federal anthte rate and service regulation,
which could limit the revenues the Midstream Eng&s collect from their customers and adversely affée cash available for distribution to
us. The imposition of regulation on the MidstreaBntities’ currently unregulated natural gas pipelas also could increase their operating
costs and adversely affect the cash available fistribution to us.

The rates, terms and conditions of service undéciwime Midstream Entities transport natural gathair pipeline systems in interstate
commerce are subject to regulation of the Federatdy Regulatory Commission (“FERC”) under Sec®dd of the Natural Gas Policy Act
and the rules and regulations promulgated undéistatute. Under these regulations, the Midstreatiti&s are required to justify our rates for
interstate transportation service on a cost-ofiserasis every five years. The Midstream Entitiegastate natural gas pipeline operations ar
subject to regulation by various agencies of théestin which they are located. Should FERC orddrilgese state agencies determine that the
Midstream Entities’ rates for Section 311 transgiioh service or intrastate transportation serstoeuld be lowered, the Midstream Entities’
business could be adversely affected.

The Midstream Entities’ natural gas gathering arat@ssing activities generally are exempt from FEBgLilation under the Natural Gas
Act. However, the distinction between FERC-regulatansmission services and federally unregulastdeging services is the subject of
substantial, on-going litigation, so the classtfica and regulation of the Midstream Entities’ gathg facilities are subject to change based or
future determinations by FERC and the courts. Ndigais gathering may receive greater regulatomytisgrat both the state and federal levels
since FERC has less extensively regulated the gathactivities of interstate pipeline transmissammpanies and a number of such compe
have transferred gathering facilities to unreguatiliates. The Midstream Entities’ gathering ogtéons also may be or become subject to
safety and operational regulations relating todésign, installation, testing, construction, operatreplacement and management of gathering
facilities. Additional rules and legislation pertaig to these matters are considered or adoptead tiroe to time. We cannot predict what efft
if any, such changes might have on the Midstreatiti€si operations, but the industry could be requirechtaii additional capital expenditul
and increased costs depending on future legislatideregulatory changes.

Other state and local regulations also affect tidsieam Entities’ business. The Midstream Entiéiesssubject to some ratable take and
common purchaser statutes in the states whereoftenate. Ratable take statutes generally requitegas to take, without undue
discrimination, natural gas production that maydrelered to the gatherer for handling. Similarbynenon purchaser statutes generally require
gatherers to purchase without undue discriminaa®to source of supply or producer. These stahaes the effect of restricting the Midstre
Entities’ right as an owner of gathering facilittesdecide with whom the Midstream Entities conttagourchase or transport natural gas.
Federal law leaves any economic regulation of @s&tyas gathering to the states, and some of thesstawhich the Midstream Entities operate
have adopted complaint-based or other limited expnoegulation of natural gas gathering activiti®ttes in which we operate that have
adopted some form of complaint-based regulatite, Tiexas, generally allow natural gas producersshimpers to file complaints with state
regulators in an effort to resolve grievances nagato natural gas gathering access and rate diswation.

Transportation on the Partnership’s liquids pipel@s is subject to federal rate and service regulatizvhich could limit the revenues
the Partnership collects from its customers and adsely affect the cash available for distributioa us.

The Partnership’s liquids transportation pipeliirethe Ohio River Valley and the Cajun-Sibon NGbeline, which went into service in
November 2013, are subject to regulation by FER@euthe ICA, the Energy Policy Act of 1992 and thies and regulations promulgat
under those laws. The ICA and its implementingutations require that tariff rates and terms anuaditions of service for interstate service on
liquids pipelines be just, reasonable and not undigcriminatory or preferential. The ICA also végs that such rates and terms and
conditions be set forth in tariffs filed with FERGhe ICA permits interested persons to challerrgpgsed new or changed rates and
authorizes FERC to suspend the effectiveness dif isies for up to seven months and investigate satel. If, upon completion of an
investigation, FERC finds that the new
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or changed rates are unlawful, it is authorizecetpuire the pipeline to refund revenues collecteeXcess of the just and reasonable rates
during the term of the investigation. FERC may afs@stigate, upon complaint or on its own motiaies that are already in effect and may
order a carrier to change its rates prospectivdghder certain circumstances, FERC could limit taetfership’s ability to set rates based on its
costs or could order the Partnership to reducefes and could require the payment of reparatmesmplaining shippers for up to two years
prior to the date of the complaint. FERC also hasauthority to change the Partnership’s termscanditions of service if it determines that
they are unjust and unreasonable or unduly disodtory or preferential.

As the Midstream Entities acquire, construct anerage new liquids assets and expand our liquidsp@rtation business, the
classification and regulation of their liquids tsportation services are subject to ongoing assegsane change based on the services they
provide and determinations by FERC and the co8rish changes may subject additional services wadeado regulation by FERC, which
could increase the Midstream Entities’ operatingtgodecrease their rates and adversely affectlibsiness.

The Midstream Entities may incur significant coséad liabilities resulting from compliance with pipiae safety regulations.

The states in which the Midstream Entities condyetrations administer federal pipeline safety stathelunder the Natural Gas Pipeline
Safety Act of 1968. These standards only applyettain natural gas gathering lines based on tHeegag line’s operating pressure and
proximity to people. Because of their pressurelandtion, substantial portions of the Midstreamiieg’ gathering facilities are not regulated
under that statute. The gathering line exemptibagever, may be revised in the future and placeesmbthe Midstream Entities’ gathering
facilities under jurisdiction of the DOT. Nonethste the Midstream Entities’ natural gas transmisgipelines are subject to regulation by the
DOT. In response to pipeline accidents in othetspafrthe country, Congress and the DOT, througiMBHA, have passed or are considering
heightened pipeline safety requirements that magppéicable to gathering lines. As a result, thediteam Entities’ pipeline facilities are
subject to the Pipeline Safety, Regulatory Ceryaémtd Job Creation Act of 2011, which reauthorifzegdling for federal safety programs
through 2015, increased penalties for safety vimhat established additional safety requirementséovly constructed pipelines and required
studies of certain safety issues that could résutie adoption of new regulatory requirementseiisting pipelines.

At the state level, several states have passesldégn or promulgated rulemaking addressing pifgetiafety. Compliance with pipeline
integrity and other pipeline safety regulationsiess by DOT or those issued by the Texas Railroadr@igsion, or TRRC, could result in
substantial expenditures for testing, repairs aptacement. TRRC regulations require periodicrigstif all intrastate pipelines meeting certair
size and location requirements. The Midstream iestitosts relating to compliance with the requiresting under the TRRC regulations were
approximately at $7.0 million, $8.6 million, and.$7illion for the years ended December 31, 200322and 2011, respectively. We expect
the costs for compliance with TRRC and DOT regalsdito be approximately $5.0 million during 20¥4hk Midstream Entitiedipelines fai
to meet the safety standards mandated by the TRR@&®OT regulations, then they may be requiretpair or replace sections of such
pipelines or operate the pipelines at a reducedman allowable operating pressure, the cost of tvis@nnot be estimated at this time.

In addition, the Midstream Entities’ liquids trasfation pipelines are subject to regulation by®@@T, through the Pipeline and
Hazardous Materials Safety Administration, or PHM$Arsuant to the Hazardous Liquids Pipeline Safetyof 1979, as amended by the
Pipeline Safety Improvement Act of 2002, and reatised and amended by the Pipeline Inspectiongtioin, Enforcement and Safety Act of
2006. PHMSA has adopted regulations requiring tames liquid pipeline operators to develop and imp#at integrity management programs
for pipeline segments that, in the event of a leafupture, could affect “high consequence aresisch as high population areas, areas that ar
sources of drinking water, ecological resource @atkat are unusually sensitive to environmentalatgerfrom a pipeline release and
commercially navigable waterways, unless the opegffectively demonstrates by risk assessmenttieapipeline could not affect the area.

Due to the possibility of new or amended laws aglifations or reinterpretation of existing laws apglulations, there can be no
assurance that future compliance with the PHMSAtate requirements will not have a material adveffet on our results of operations or
financial positions. As the Midstream Entities’epations continue to expand into and around urlbanave populated areas, such as the
Barnett Shale, the Midstream Entities may incuiitaaithl expenses to mitigate noise, odor and lipat may be emitted in their operations anc
expenses related to the appearance of their fasili¥unicipal and other local or state regulatiarsimposing various obligations including,
among other things, regulating the location of Ntielam Entities’ facilities, imposing limitations dlne noise levels of their facilities and
requiring certain other improvements that incretsecost of our facilities. The Midstream Entitaag also subject to claims by neighboring
landowners for nuisance related to the construcimhoperation of Midstream Entities’ facilitieshish could subject them to damages for
declines in neighboring property values due tortbenstruction and operation of facilities.

Failure to comply with existing or new environmeritiaws or regulations or an accidental release aizardous substances,
hydrocarbons or wastes into the environment may sathe Midstream Entities’ to incur significant ctssand liabilities.

Many of the operations and activities of our gatigesystems, processing plants, fractionators ghdisposal operations and other
facilities are subject to significant federal, etahd local environmental laws and regulations. difigations imposed by these laws and
regulations include obligations related to air esioiss and discharge of pollutants from the Midstréatities’ facilities and the cleanup of
hazardous substances and other wastes that maypbeneeleased at properties currently or prewoossined or operated by the Midstream
Entities or locations to which they have sent waébe
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treatment or disposal. Various governmental autiesrhave the power to enforce compliance withghaws and regulations and the permits
issued under them, and violators are subject tarasirative, civil and criminal penalties, includjrtivil fines, injunctions or both. Strict, joint
and several liability may be incurred under thesesland regulations for the remediation of contaiteid areas. Private parties, including the
owners of properties near the Midstream Entitiasilities or upon or through which their gathersygtems traverse, may also have the right t
pursue legal actions to enforce compliance asagelb seek damages for non-compliance with enviesnah laws and regulations for releases
of contaminants or for personal injury or propetamage.

There is inherent risk of the incurrence of sigrfit environmental costs and liabilities in the 8Mfidam Entities’ business due to their
handling of natural gas, crude oil and other petrol substances, the Partnership’s brine disposahtipns, air emissions related to the
Midstream Entities’ operations, historical industigerations, waste disposal practices and the pserf natural gas flow meters containing
mercury. For example, the Partnership operateg lolisposal wells in Ohio and West Virginia and rgayher brine from surrounding states.
These wells are regulated under the federal Safiking Water Act (SDWA) as Class Il wells and undaate laws. State laws and regulations
that govern these operations can be more strirtgantthe federal SDWA, such as the Ohio DepartroENatural Resources rules which took
effect October 1, 2012. These rules imposed newe istoingent environmentally responsible standéodthe permitting and operating of bri
disposal wells, including extensive review of gepdodata and use of state of the art technologgy®&pply to new disposal wells and, as
applicable, to existing wells. The Ohio DepartmeinNatural Resources also imposes requirementletransportation and disposal of brine.
In addition, the possibility exists that strictamds, regulations or enforcement policies couldificantly increase our compliance costs and the
cost of any remediation that may become neces§ag/Midstream Entities may incur material enviromtag costs and liabilities. Furtherma
the Midstream Entities’ insurance may not providffisient coverage in the event an environmentainslis made against them.

In addition, state and federal regulatory agenaesently have focused on a possible connectiondsrivthe operation of injection wells
used for oil and gas waste waters and an obsemnegegase in minor seismic activity and tremors. Woaused by human activity, such events
are called induced seismicity. Regulatory agenaiescontinuing to study possible linkage betwegection activity and induced seismicity.
To the extent these studies result in additiongileion of injection wells, such regulations coirtthose additional regulations, costs and
restrictions on the Partnership’s brine disposairations.

The Midstream Entities’ business may be adverséédcted by increased costs due to stricter polfutiontrol requirements or liabilities
resulting from non-compliance with required opergtor other regulatory permits. New environmerdald or regulations, including, for
example, legislation relating to the control ofgmhouse gas emissions, or changes in existingeemagntal laws or regulations might
adversely affect the Midstream Entities’ productd activities, including processing, storage aadgportation, as well as waste management
and air emissions. Federal and state agencies atsddmpose additional safety requirements, anytoth could affect the Midstream Entities’
profitability. Changes in laws or regulations coaldo limit the Midstream Entities’ production detoperation of their assets or adversely
affect the Midstream Entities’ ability to complytWiapplicable legal requirements or the demandtiede oil, brine disposal services or natura
gas, which could adversely affect the Midstreanitiest business and profitability.

Recently finalized rules under the Clean Air Act posing more stringent requirements on the oil andsgindustry could cause the
Midstream Entities and their customers to incur ireased capital expenditures and operating costsvadl as reduce the demand for ti
Midstream Entitie’ services.

On April 17, 2012, the EPA issued final rules untter Clean Air Act that became effective on Octabigr2012. Among other things,
these rules require additional emissions contarsétural gas and NGLs production, including Newi$e Performance Standards to addres:
emissions of sulfur dioxide and volatile organienmunds (“VOCs”) and a separate set of emissiamdstals to address hazardous air
pollutants frequently associated with such produrctictivities. The final regulations require, amartiger things, the reduction of VOC
emissions from natural gas wells through the ugeddiced emission completions or “green completionsall hydraulically fractured wells
constructed or refractured after January 1, 201&relgver, these rules establish specific requiresnegiarding emissions from compressors
and controllers at natural gas gathering and bogstiations and processing plants together witlydtatiors and storage tanks at natural gas
processing plants, compressor stations and gathand boosting stations. The rules also estabighnequirements for leak detection and
repair of leaks at natural gas processing plamtisetkhceed 500 parts per million in concentratidmede regulations could require a number of
modifications to our operations and our natural@qgsoration and production suppliers’ and cust@haperations, including the installation
new equipment, which could result in significanstsp including increased capital expenditures gaating costs. The incurrence of such
expenditures and costs by the Midstream Entitiegpers and customers could result in reducedymioh by those suppliers and customers
and thus translate into reduced demand for the tkéidsn Entities’ services. The rules are subjeett@ngoing legal challenge brought by
various parties, including environmental groups eldistry, and the EPA has indicated that it mayseethe rules. Any such revisions could
affect the Midstream Entities’ operations, as waslithe operations of their suppliers and customers.

Climate change legislation and regulatory initiatd could result in increased operating costs andueed demand for the natural gas
and NGL services the Midstream entities provide.

On December 15, 2009, the EPA published its finslithgit emissions of carbon dioxide, methane aner giteenhouse gases (“GHGs")
present an endangerment to public health and tfieoement because emissions of such gases aradaugdo the EPA, contributing to
warming of the earth’s atmosphere and other clicngianges. These findings allowed the EPA to pibedth the adoption and
implementation of regulations restricting emissioh&HGs under existing provisions of the federldaD Air Act. Since 2011, the EPA has
required stationary sources that emit GHGs abogelatory and statutory thresholds to obtain a Rréoe of Significant Deterioration permit.
Moreover, on October 30, 2009, the EPA publish&dandatory Reporting of Greenhouse Gases” fina thiat established a comprehensive
scheme requiring operators of stationary sourceirgymore than established annual thresholdsl66 to inventory and report their GHG
emissions
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annually on a facility-by-facility basis. The Martdey Reporting Rule was expanded by a rule prontaltjan November 30, 2010 to include
owners and operators of onshore oil and naturapgaduction, processing, transmission, storagedistdbution facilities. Reporting emissions
from such onshore activities is required on an ahhasis. The first reports were due in 2012 foissians occurring in 2011. Additionally, the
EPA has proposed to regulate greenhouse gas ensdsion certain electric generating units underGhean Air Act’'s New Source
Performance Standards (“NSPS”) program. The EPA pnagose to regulate additional source categondemuthe NSPS program in the
future.

In addition, the U.S. Congress has from time teetoonsidered legislation to reduce emissions of §H@d almost half of the states
have already taken legal measures to reduce emsssfdGHGs, primarily through the planned developtred GHG emission inventories
and/or regional GHG cap and trade programs. Mostitadge cap and trade programs work by requirifgeeiinajor sources of emissions, suc
electric power plants, or major producers of fusigh as refineries and NGL fractionation plardsgdquire and surrender emission allowance
with the number of allowances available for purehasiuced each year until the overall GHG emismdnction goal is achieved. The
adoption of legislation or regulations imposingaging or permitting obligations on, or limiting éssions of GHGs from, the Midstream
Entities’ equipment and operations could requie=Ntidstream Entities to incur additional costseduce emissions of GHGs associated with
their operations, could adversely affect their perfance of operations in the absence of any pethdatesmay be required to regulate emission
of GHGs or could adversely affect demand for theimrah gas the Midstream Entities gather, processlmerwise handle in connection with
their services.

The Midstream Entities’ business involves many hedmand operational risks, some of which may notfaly covered by insurance.

The Midstream Entities’ operations are subjech®rhany hazards inherent in the gathering, comipigggsrocessing, transporting,
fractionating, disposing and storage of natural §3L s, condensate, crude oil and brine, including:

» damage to pipelines, related equipment and suringrpioperties caused by hurricanes, floods, fired other natural disasters
and acts of terrorism;

e inadvertent damage from construction and farm egeig;

» leaks of natural gas, NGLs, crude oil and otherbgarbons;
* induced seismicity;

« rail accidents, barge accidents and truck accigdents

» fires and explosions.

These risks could result in substantial lossestdyersonal injury and/or loss of life, severe dgeto and destruction of property and
equipment and pollution or other environmental dgenand may result in curtailment or suspensiom®Midstream Entities’ related
operations. The Midstream Entities are not fullyured against all risks incident to their businéssccordance with typical industry practice,
the Midstream Entities do not have business inption insurance or any property insurance on arthe&if underground pipeline systems that
would cover damage to the pipelines. The Midstr&antities are not insured against all environmeataidents that might occur, other than
those considered to be sudden and accidentasi¢finficant accident or event occurs that is ndyfinsured, it could adversely affect the
Midstream Entities’ operations and financial corudit

The adoption of derivatives legislation by the Usit States Congress and promulgation of related dagons could have an adverse
effect on our ability to hedge risks associatedhtihe Midstream Entities’ business.

Comprehensive financial reform legislation was sijimto law by the President on July 21, 2010. [Egéslation calls for the Commoditi
Futures Trading Commission (“CFTC") to regulatetaier markets for derivative products, including ettee-counter (“OTC"derivatives. The
CFTC has issued several new relevant regulatiod#rer rulemakings are pending at the CFTC, thdywt of which would be rules that
implement the mandates in the new legislation teseasignificant portions of derivatives marketslaar through clearinghouses. The
legislation and new regulations may also requingnéerparties to our derivative instruments to sgfrsome of their derivatives activities to
separate entities, which may not be as creditwaaththe current counterparties. The new legislaimhany new regulations could significa
increase the cost of derivative contracts, matgradier the terms of derivative contracts, redtieavailability of derivatives to protect against
risks the Midstream Entities encounter, reducePtnership’s ability to monetize or restructure Bartnership’s existing derivative contracts,
and increase the Midstream Entities’ exposuregs teeditworthy counterparties. If the Partnersbguces its use of derivatives as a result of
the legislation and regulations, the Partnershigésilts of operations may become more volatilearccash flows may be less predictable,
which could adversely affect the Partnership’sighib plan for and fund capital expenditures amdénerate sufficient cash flow to pay
quarterly distributions at current levels or at @the Partnership’s revenues could be adversedgtafdl if a consequence of the legislation and
regulations is to lower commodity prices. Any oé$le consequences could have a material, adveest eff the Midstream Entities, their
financial condition and their results of operations
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The Partnership’s use of derivative financial ingtments does not eliminate its exposure to fluctaais in commodity prices and
interest rates and has in the past and could in filaéure result in financial losses or reduce its¢ome.

The Partnership’s operations expose us to flugnatin commaodity prices, and the Partnership’sitfadility exposes it to fluctuations
in interest rates. The Partnership uses over-toeteo price and basis swaps with other naturahgaghants and financial institutions. Use of
these instruments is intended to reduce the Pahtipes exposure to short-term volatility in commtgdirices. As of December 31, 2013, the
Partnership had hedged only portions of its expeeig@osures to commaodity price risk. In additianthte extent the Partnership hedges it
commodity price risk using swap instruments, therieaship will forego the benefits of favorable ngas in commodity prices. Although the
Partnership does not currently have any finanastruments to eliminate its exposure to interest flactuations, we may use financial
instruments in the future to offset its exposureterest rate fluctuations.

Even though monitored by management, the Partmesshédging activities may fail to protect it amulitd reduce its earnings and cash
flow. The Partnership’s hedging activity may befiaetive or adversely affect cash flow and earnibgsause, among other factors:

* hedging can be expensive, particularly during miiof volatile prices;
» the Partnership’s counterparty in the hedging tatisn may default on its obligation to pay or ethise fail to perform; and
» available hedges may not correspond directly withrisks against which the Partnership seeks gioted-or example:

e the duration of a hedge may not match the duratfdhe risk against which the Partnership seekteption;

e variations in the index the Partnership uses toepgi commodity hedge may not adequately correldbevariations in
the index the Partnership uses to sell the physmamodity (known as basis risk); and

» the Partnership may not produce or process suifigielumes to cover swap arrangements the Partipegsters into for
a given period. If the Partnership’s actual voluraeslower than the volumes the Partnership estishathen entering
into a swap for the period, it might be forced atisfy all or a portion of its derivative obligatiavithout the benefit of
cash flow from the sale or purchase of the undeglyihysical commodity, which could adversely affibet Partnership’s
liquidity.

The Partnershig’ financial statements may reflect gains or lossising from exposure to commaodity prices for whitcls unable to ente
into fully effective hedges. In addition, the standk for cash flow hedge accounting are rigorousnBvhen the Partnership engages in hec
transactions that are effective economically, thesesactions may not be considered effective ltashhedges for accounting purposes. The
Partnerships earnings could be subject to increased volatibitthe extent its derivatives do not continueualiy as cash flow hedges and, i
assumes derivatives as part of an acquisitiorhgektent it cannot obtain or chooses not to sask flow hedge accounting for the derivatives
it assumes.

The Midstream Entities’ success depends on key memslof their management, the loss or replacementifom could disrupt their
business operations.

The Midstream Entities depend on the continued eympént and performance of the officers of the Galneartner and key operational
personnel. The PartnerstspGeneral Partner has entered into employment mgrmres with each of its executive officers. If ariytteese officer:
or other key personnel resign or become unablentirwe in their present roles and are not adetjuedplaced, the Midstream Entities’
business operations could be materially adverdédgt@d. The Midstream Entities do not maintain &wgy man” life insurance for any
officers .

Item 1B. Unresolved Staff Comments

We do not have any unresolved staff comments.
Item 2. Properties

A description of our properties is contained irefit 1. Business.”
Title to Properties

Substantially all of the Midstream Entities’ pipeds are constructed on rights-of-way granted byafiparent record owners of the
property. Lands over which pipeline rights-of-wawk been obtained may be subject to prior lienshthee not been subordinated to the right-
of-way grants. The Midstream Entities have obtajwetkbre necessary, easement agreements from puithiorities and railroad companies to
cross over or under, or to lay facilities in orradp watercourses, county roads, municipal streailspad properties and state highways, as
applicable. In some cases, property on which thisiviéam Entities’ pipelines were built was purchiasefee. The Midstream Entities’
processing plants are located on land that the tkéids) Entities lease or own in fee.
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We believe that the Midstream Entities have satisfy title to all of their rights-of-way and laradsets. Title to these assets may be
subject to encumbrances or defects. The Midstreatitids believe that none of such encumbrance&faots should materially detract from
value of their assets or from their interest irsthassets or should materially interfere with thee in the operation of the business.

Item 3. Legal Proceedings

Our operations and those of the Midstream Entéressubject to a variety of risks and disputes dlynincident to our business. As a
result, at any given time we or the Midstream Eggitmay be a defendant in various legal proceedingditigation arising in the ordinary
course of business, including litigation on disputelated to contracts, property use or damagearmbnal injury. Additionally, as the
Midstream Entities continue to expand operatiot@ more urban, populated areas, such as the B&hele, they may see an increase in cl
brought by area landowners, such as nuisance chaich®ther claims based on property rights. Exaspitherwise set forth herein, we do not
believe that any pending or threatened claim guudisis material to our financial results on ouei@tions. We maintain insurance policies v
insurers in amounts and with coverage and dedestif$ our general partner believes are reasonatleradent. However, we cannot assure
you that this insurance will be adequate to pratedrom all material expenses related to poteftiaire claims for personal and prope
damage or that these levels of insurance will lzlavle in the future at economical prices.

At times, the Partnership’s gas-utility and comnearrier subsidiaries acquire pipeline easemento#rat property rights by exercising
rights of eminent domain. As a result, the Partmeréor its subsidiaries) are party to a numbdaefsuits under which a court will determine
the value of pipeline easements or other propatgrésts obtained by the Partnership’s gas uslitysidiaries by condemnation. Damage
awards in these suits should reflect the valudefaroperty interest acquired and the diminutioth@value, if any, of the remaining property
owned by the landowner. However, some landowners hieged unique damage theories to inflate tinage claims or assert valuation
methodologies that could result in damage awar@s@ess of the amounts anticipated. Althoughribispossible to predict the ultimate
outcomes of these matters, we do not expect thatdsan these matters will have a material adviengact on the Partnership’s consolidated
results of operations or financial condition.

From time to time, owners of property located rtbarMidstream Entities’ processing facilities omguression facilities file lawsuits
against them. These suits generally allege thdfaitilities create a private nuisance and have dachéhe value of surrounding property.
Claims of this nature have arisen as a result@fritlustrial development of natural gas gathegimggcessing and treating facilities in urban anc
occupied rural areas. In January 2012, a plaimtifine of these lawsuits was awarded a judgme®2df million. The Partnership has appeale
the matter and have posted a bond to secure tgengnt pending its resolution. The Partnership kasuad a $2.0 million liability related to
this matter. Although it is not possible to predie ultimate outcomes of these matters, we d@xpect that awards in these matters will hav
a material adverse impact on the Partnership’salimaged results of operations or financial coratiti

Item 4. Mine Safety Disclosures
Not applicable.
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PART Il
ltem 5. Market for Registrant's Common Equity, Related Uhdlder Matters and Issuer Purchases of Equity Seitigs

Our common units are listed on The New York Stogkhlange under the symbol “ENLC.” Our common unégdmn trading on
March 10, 2014. There was no established publiketdor our common units prior to March 10, 200h March 26, 2014, the closing mar
price for our common units was $33.97 per commdhand there were approximately 13,788 record haldad beneficial owners (held in
street name) of our common units. For equity corspgon plan information, see discussion under “lfgmSecurity Ownership of Certain
Beneficial Owners and Management and Related Uldigndviatters—Equity Compensation Plan Information.”

We have not yet declared any distributions to autholders. We intend to pay distributions to auaitholders on a quarterly basis equal
to the cash we receive, if any, from distributiémen the Partnership and Midstream Holdings andpiflicable, E2, less reserves for expense
future distributions and other uses of cash, inolgid

» federal income taxes, which we are required tohEpause we are taxed as a corporation;
» the expenses of being a public company;
»  other general and administrative expenses;

e capital contributions to the Partnership upon fiseiance by it of additional partnership securitiesrder to maintain the general
partner’s thereurrent general partner interest, to the extenbtieed of directors of the general partner exesdiseoption to do so; a

» cash reserves our board of directors believesraigept to maintain.

Our ability to pay distributions is limited by tielaware Limited Liability Company Act, which pralés that a limited liability
company may not pay distributions if, after givieffect to the distribution, the company’s liab#ésiwould exceed the fair value of its assets.
While our ownership of equity interests in the gahpartner, the Partnership, Midstream Holdings B2 are included in our calculation of net
assets, the value of these assets may declinket@lavhere our liabilities would exceed the fa@dwe of our assets if we were to pay
distributions, thus prohibiting us from paying distitions under Delaware law.

ltem 6. Selected Financial Data

The following table presents the selected histbfinancial and operating data of EnLink Midstre&toldings, LP Predecessor (the
“Predecessor”) for the periods indicated. The Reedsor is comprised of all of the U.S. midstrease@sand operations of Devon prior to the
business combination, including its 38.75% econdntierest in Gulf Coast Fractionators. The selectudbined historical financial data of the
Predecessor are derived from the historical consbiimancial statements of the Predecessor and dlbeuiead together with “ltem 7.
Management’s Discussion and Analysis of Financ@hdition and Results of Operations” below and itdiied combined financial statements
for the year ended December 31, 2013. The follovirifgrmation is only a summary and is not necebsardicative of the results or future
operations of the Predecessor.

Year Ended December 31
2013 2012 2011 2010 2009
(unaudited)

(in millions, except per unit and operating data)
Key Performance Measure

Operating Margin (1 $ 446.0 % 365.2 3% 453.¢ % 4276 % 366.¢
Operating Data
Throughput (thousands of MMBtu/ 2,708.¢ 2,720.¢ 2,637.¢ 2,470.( 2,294.;
NGL production (MBbls/d 88.¢ 71.C 69.7 62.1 59.2
Statement of Income Data
Operating revenue $ 2,390.0 $ 2,000.¢ $ 2,623.: $ 2,016.C $ 1,609.:
Operating expenses (2,227.) (1,899.9) (2,311.9 (1,766.9 (1,436.7)
Operating income 163.€ 101.€ 311.¢ 249.1 172.¢
Income from equity investme 14.¢ 2.C 9.3 5.1 5.C
Income tax expense (64.2) (37.9 (115.5 (91.5) (63.€)
Net income from continuing operatio 114. 66.2 205.¢ 162.7 113.¢
Net income from discontinued operatic 1.3 9.5 10.7 16.C 11.¢
Net income $ 115t $ 75.6 3 216.1 $ 178.7 $ 125.2
Balance Sheet Data
Net property, plant and equipme $ 1,840.. $ 1,843.. $ 1,687.C $ 1574.¢ $ 1,499.:
Total asset $ 2,309.6 % 2,535 $ 2,446.0 $ 2,336.( $ 2,276.¢
Total lon¢-term liabilities $ 481.. % 449.¢ % 461.C $ 418.C $ 318.1



Total equity $ 1,783 $ 2,002.( $ 1,901 $ 1,849.( % 1,869.

Cash Flow Data
Net cash flows provided by (used i

Operating activitie: $ 360.F $ 254.. % 401.2 $ 391 $ —
Investing activities $ (242.9 $ (368.5) $ (268.¢ $ (220.9) $ —
Financing activitie: $ (117.¢ $ 1141 % (132.¢) $ (171 $ —

(1) Operating margin is a non-GAAP financial measuez Below for additional information and a recomtitin of operating margin to
operating income, which is its most directly congide GAAP financial measur
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Predecessor N.-GAAP Financial Measure
The selected combined historical financial datthefPredecessor includes operating margin, a noAfG#ancial measure.

The Predecessaroperating margin is defined as operating revetasssproduct purchases and operations and mairderpenses. T
Predecessor uses operating margin as a performasesure of the core profitability of its operatioAs an indicator of the Predecessor’s
operating performance, operating margin shouldbeatonsidered an alternative to, or more meanirtigan, operating income or net incomt
determined in accordance with GAAP. The Predec&seperating margin may not be comparable to sifyititled measures of other
companies because other entities may not calctilas® amounts in the same manner.

The following table provides a reconciliation oétRredecessor’s operating margin to operating irgavhich is the most directly
comparable GAAP financial measure:

Years Ended December 31

2013 2012 2011 2010 2009
(in millions)
Predecess’s operating margi $ 446.5 % 365.2 $ 453.¢ % 4276 % 366.¢
Add (deduct).
Depreciation and amortizatic (199.0 (159.9 (144.9 (124.9) (136.€)
General and administrati\ (47.0 (43.6 (40.7 (39.9 (44.9)
Non-income taxe: (18.0 (13.2 (15.9 (13.9) (12.%)
Asset impairment (18.2) (50.7) — — —
Other, ne (0.5 3.C 58.( (0.4) (0.5)
Operating incomi $ 163.¢ $ 101.¢ $ 311.¢ $ 249.1 $ 172.¢
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Item 7. Management’s Discussion and Analysis of Financiab@dition and Results of Operations

The historical financial statements included irstteport reflect the assets, liabilities and op@as of EnLink Midstream Holdings, LP
Predecessor (th“Predecessor”), the predecessor to Midstream Hotginwhich is the historical predecessor of EnLinkditeam, LLC. The
Predecessor is comprised of all of the U.S. midstrassets and operations of Devon Energy Corparg‘Devon”) prior to the business
combination, including its 38.75% economic intetiesGulf Coast Fractionators. However, in connentiwith the business combination, only
the Predecessor’s systems serving the Barnett, @éoedford and Arkoma-Woodford Shales in Texas addif@ma, as well as the economic
burdens and benefits of the 38.75% economic intareSulf Coast Fractionators, were contributediiidstream Holdings, effective as of
December 31, 2013. These contributed assets rapr85€2% of the Predeces’s operating income for the year ended DecembeB813.

The following discussion analyzes the results efagions and financial condition of the Predecesgurluding the less significant assets
that were not contributed to Midstream Holdingsonnection with the business combination. You shiméd this discussion in conjunction
with the historical financial statements and accamying notes included in this report. All referesde this section to Midstream Holdings, as
well as the terms “our,” “we,” “us” and “its,” refer to the Predecessor when used in historical cdntstk references in this section to
Midstream Holdings when referring to current ordtg events refer to EnLink Midstream Holdings, td@ether with its consolidate
subsidiaries. All references in this section te @ompany, as well as the terms “our,” “we,” “us”ral “its,” refer to EnLink Midstream, LLC,
together with its consolidated subsidiaries, wheferring to current or future events.

Overview

We are a Delaware limited liability company formadDctober 2013. Our assets consist of equityr@sts in EnLink Midstream
Partners, LP, EnLink Midstream Holdings, LP, E2 igyeServices, LLC and E2 Appalachian Compressi&i@ (collectively, “E2”). EnLink
Midstream Partners, LP is a publicly traded limipedtnership engaged in the gathering, transmispimtessing and marketing of natural gas
and natural gas liquids, or NGLs, condensate andecoil, as well as providing crude oil, condensate brine services to producers. EnLink
Midstream Holdings, LP, a partnership owned byRhaetnership and us, is engaged in the gatheriagsnission and processing of natural (
E2 is a services company focused on the Utica SHajein the Ohio River Valley.

Effective as of March 7, 2014, EnLink Midstreamg.Ifformerly known as Crosstex Energy, Inc.) (“EMierged with and into our
wholly-owned subsidiary and Acacia Natural Gas dotpc. (“New Acacia”), formerly a wholly-owned baidiary of Devon, merged with and
into a wholly-owned subsidiary of the Company (ectively, the “mergers”). Pursuant to the mergeash of EMI and New Acacia became
wholly-owned subsidiaries of the Company and then@any became publicly held. EMI owns common ur@fgesenting an approximate 7%
limited partner interest in EnLink Midstream Parg)d.P (formerly known as Crosstex Energy, L.Fhg(tPartnership”) as of March 24, 2014
and also owns EnLink Midstream Partners GP, LL@n(ferly known as Crosstex Energy GP, LLC) (the “GahPartner”). New Acacia
directly owns a 50% limited partner interest in BErilLMidstream Holdings, LP (“Midstream Holdings'Goncurrently with the consummation
of the mergers, a wholly-owned subsidiary of theiaship acquired the remaining 50% of the outlitemlimited partner interest in
Midstream Holdings and all of the outstanding eginterests in EnLink Midstream Holdings GP, LLGetgeneral partner of Midstream
Holdings (together with the mergers, the “busiresabination”).

Midstream Holdings owns midstream assets consistimatural gas gathering and transportation syste@tural gas processing facilities
and NGL fractionation facilities located in TexagleODklahoma. Midstream Holdings’ primary assetsstgirof three processing facilities with

1.3 Bcf/d of natural gas processing capacity, agprately 3,685 miles of pipelines with aggregatpawity of 2.9 Bcf/d and fractionation
facilities with up to 160 MBbls/d of aggregate N@hctionation capacity. These assets include theviing systems and facilities.

* Barnett assets—Midstream Holdings owns the following midstreansets in the Barnett Shale:

. Bridgeport processing facility-This natural gas processing facility is one of ldrgest processing plants in the U.S. with
790 MMcf/d of processing capacity, 63 MBbls/d of N@roduction capacity and 15 MBbls/d of NGL fractagion capacity.

. Bridgeport rich gathering systemThis rich natural gas gathering system consistgppfoximately 2,442 miles of low- and
intermediate-pressure pipeline segments with apmprately 145,000 horsepower of compression.
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. Bridgeport lean gathering systemThis lean natural gas gathering system consisaéppfoximately 300 miles of low-,
intermediate- and high-pressure pipeline segmeitbsapproximately 59,000 horsepower of compression.

. Acacia transmission systemThis transmission system consists of approximat2ly miles of pipeline, associated storage
and approximately 17,000 horsepower of compresanshinterconnects the tailgate of the Bridgepartpssing facility and
the Bridgeport lean gathering system to intragtgielines as well as two local power plants.

. East Johnson County gathering systefithis natural gas gathering system consists ofaqmately 270 miles of low-,
intermediate- and high-pressure pipeline segmeitksapproximately 41,000 horsepower of compression.

» Cana systerm—This natural gas gathering and processing sysédotated in the Cana-Woodford Shale in West Ce@tkiahoma
and consists of a 350 MMcf/d processing facilit9,NBbls/d of NGL production capacity and approxigigt413 miles of associated
low-, intermediate- and high-pressure pipeline segawith approximately 92,500 horsepower of corsgion.

« Northridge system—This natural gas gathering and processing syssdatated in the Arkoma-Woodford Shale in Southeast
Oklahoma and consists of a 200 MMcf/d processieditia, 17 MBbls/d of NGL production capacity ang@oximately 140 miles of
associated low-, intermediate- and high-pressyelipie segments with approximately 18,000 horsep@iveompression.

»  Gulf Coast Fractionators—Midstream Holdings holds a contractual right to geenomic burdens and benefits of a 38.75% intém
Gulf Coast Fractionators held by Devon. Gulf Cdasictionators owns an NGL fractionator locatedlenTexas Gulf Coast at the
Mont Belvieu hub. This facility has a capacity pfaoximately 145 MBbls/d.

Midstream Holdings’ Operations

Midstream Holdings’ results are driven primarily the volumes of natural gas it gathers, processegsransports through its systems.
This volume throughput is substantially dependenbDevon’s success in the regions where Midstreaidikigs operates. Devon is a leading
independent energy company engaged primarily irepdoration, development and production of oitunal gas and NGLs. Devon is the
largest natural gas producer in the Barnett anch@@oodford Shales, the largest NGL producer in thenBt Shale and one of the largest N
producers in the Cana-Woodford Shale.

In Midstream Holdings’ gathering operations, it trasts with producers to gather natural gas frodividual wells located near its
gathering systems. Midstream Holdings connectsswelfathering lines through which natural gasimgressed and may be delivered to a
processing plant or downstream pipeline, and uttigao end-users.

The Predecessor historically provided servicesawdd pursuant to fixed-fee and percent-of-proceedsracts and historically took
title to the natural gas it gathered and proces3éxt Predecessor’s percentpbceeds arrangements were based on the salesofaacte
NGLs and residue natural gas that resulted fromrabgas processin

In connection with the consummation of the Mergdidstream Holdings has entered into new contradtis ¥evon pursuant to which it
provides services under fixed-fee arrangementstbase¢he volume and thermal content of the nawysalgathered, processed and transporte
and does not take title to the natural gas gath@mdessed and transported. Under these arranggrwidstream Holdings provides gathering
and processing services to Devon, and Devon hadsated to Midstream Holdings natural gas productariO years from 795,000 net acre
the Barnett, Cana-Woodford and Arkoma-Woodford &haMidstream Holdings expects all of these deitinatto result in associated
deliveries to its Bridgeport, Cana, East JohnsoanBoand Northridge systems. Devon has providegtfigar minimum natural gas volume
commitments to Midstream Holdings of 850 MMcf/dth@ Bridgeport gathering systems, 650 MMcf/d toBmiglgeport processing facility,

125 MMcf/d to the East Johnson County gatheringesgs330 MMcf/d to the Cana system and 40 MMcf/th® Northridge system.

Midstream Holdings believes these contracts proitidéth a relatively steady revenue stream thatdassubject to direct commodity pri
risk during the term of the five-year minimum volarmommitments. After the five-year minimum volunmrenitments, Midstream Holdings
will nevertheless continue to have indirect expegaorcommaodity price risk in that persistently loammodity prices may cause Devon to
delay drilling or shut in production, which wouleduce the throughput on Midstream Holdings’ assets.

How Midstream Holdings Evaluates its Operations
Midstream Holdings uses a variety of financial apérational metrics to evaluate its performancese&hmetrics help Midstream
Holdings identify factors and trends that impactibtream Holdings’ operating results, profitabiityd financial condition. The key metrics

Midstream Holdings uses to evaluate its businesgarvided below.
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Operating Margin

Midstream Holdings uses operating margin as a pedace measure of the core profitability of its rgpiens. Midstream Holdings
defines operating margin as total operating revemuwéich consist of revenues generated from thecfahatural gas and NGLs plus service
revenues, less the cost of product purchases,stimgsprimarily of producer payments and other radtgas purchases, and operations and
maintenance expenses. Midstream Holdings usestopgerargin to assess:

. the financial performance of Midstream Holdingsseis, without regard to financing methods, cagitiaicture or historical cost
basis;

. Midstream Holdings’ operating performance and retum capital as compared to other companies imikstream energy sector,
without regard to financing or capital structureda

. the viability of acquisitions and capital expenditprojects.
Natural Gas Throughpt

Midstream Holdings must continually obtain addiabeupplies of natural gas to maintain or increasgughput on its systems.
Midstream Holdings’ ability to maintain existingmplies of natural gas and obtain additional sugpbeprimarily impacted by its acreage
dedication and the level of successful drilling\att by Devon and, to a lesser extent, the acrefghcations with and successful drilling by
other producers.

Items Affecting Comparability of Midstream Holdings’ Financial Results

The historical financial results of the Predecesiscussed below may not be comparable to Midstidaldings’ future financial results
for the following reasons:

. The Predecessor’s historical assets comprised Bitwon’s U.S. midstream assets and operations.adew only its assets
serving the Barnett, Cana-Woodford and Arkoma-WodtlShales, as well as the 38.75% economic intarésulf Coast
Fractionators, were contributed to Midstream Haidiin connection with the consummation of the Mergjeese assets generz
approximately 96% of the Predecessor’s net incawma £ontinuing operations for year ended Decemhef@13.

. Midstream Holdings has entered into new agreemeititsDevon pursuant to which Midstream Holdings\pdes services under
fixed-fee arrangements and no longer takes titthématural gas gathered and processed or the M@hstionates.

. The Predecessor’s historical combined financidestants include U.S. federal and state incomexpegrse. Due to Midstream
Holdings’ status as a partnership, the 50% inténeltidstream Holdings that is owned directly by thartnership will not be
subject to U.S. federal income tax and certairestatome taxes in the future.

. All historical affiliated transactions related taddtream Holdings’ continuing operations were retied within its combined
financial statements because these transacticmedeio Devon and were funded by Devon’s workirgjte In the future, all of
Midstream Holdings’ transactions will be fundeditsyworking capital. This will impact the comparttyi of its cash flow
statements, working capital analysis and liquidiscussion.

General Trends and Outlook
Natural Gas and NGL Supply and Dem:

Midstream Holdings’ gathering and processing openatare generally dependent upon natural gas ptietufrom Devon'’s upstream
activity in its areas of operation. The significaetline in natural gas prices as a result of 8ant new supplies of domestic natural gas
production has caused a related decrease in duyahggs drilling by many producers in the Unitedt&s. Depressed oil and natural gas price:
could affect production rates over time and leeélmvestment by Devon and third parties in expiorafor and development of new oil and
natural gas reserves. In addition, there is a ahtlacline in production from existing wells tha¢ @onnected to Midstream Holdinggithering
systems. Midstream Holdings believes Devon'’s fieatyminimum volume commitments substantially reddadstream Holdings’ volumetric
risk over that period of time. After the expiratiohthese five-year minimum volume commitments,atarial decline in the volume of natural
gas that Midstream Holdings gathers and transporits systems would result in a material declmés total operating revenues and cash
flows. Although Midstream Holdings expects that Dewvill continue to devote substantial resourcethéodevelopment of the Barnett and
Cana-Woodford Shales, it has no control over thiidy and Devon has the ability to reduce or ailrsuch development at its discretion.

Rising Operating Costs and Inflatic

The current level of exploration, development armbipction activities across the United States kaslted in increased competition for
personnel and equipment. This competition has ch@s®l Midstream Holdings believes it will continieecause, increases in the prices it pay
for labor, supplies and property, plant and equipim&n increase in the general level of priceshim économy could have a similar effect on
operating costs Midstream Holdings incurs. Midstrd4doldings will
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attempt to recover increased costs from its custenheit there may be a delay in doing so or it imaynable to recover all these costs. To the
extent Midstream Holdings is unable to procure ssagy supplies or recover higher costs, its opagagsults will be negatively impacted.

Regulatory Complianc

The regulation of natural gas gathering and trartapon activities by FERC and other federal aradestegulatory agencies, including
DOT, has a significant impact on Midstream Holdinlggsiness. For example, PHMSA has established pgéitegrity management progra
that require more frequent inspections of pipelaslities and other preventative measures, whiely mcrease Midstream Holdings’
compliance costs and increase the time it takebtain required permits. Additionally, increaseduiation of oil and natural gas producers,
including regulation associated with hydraulic fraig, could reduce regional supply of oil andumat gas and therefore throughput on
Midstream Holdings’ gathering systems.

Results of Predecessor’'s Operations

The following schedule presents the Predecessistsrital combined key operating and financial restr

Year Ended December 31

2013 2012 2011
(% in millions, except prices,
Operating revenue $ 2,390.° $ 2,000.¢ $ 2,623.
Product purchase (1,773.) (1,464.9 (2,014.)
Operations and maintenance expenses (170.%) (171.0 (155.5)
Operating margin 446.7 365.1 453.¢
Other operating expenses, net (282.%) (263.9) (142.9)
Income from equity investme 14.¢ 2.C 9.3
Income tax expense (64.2) (37.9 (115.5
Net income from continuing operatio 114.2 66.2 205.¢
Net income from discontinued operatic 1.3 9.5 10.7
Net income attributable to Devt $ 115 $ 75.6 $ 216.]
Throughput (thousands of MMBtu/c
Bridgeport rich gathering syste 861.1 818.¢ 811.¢
Bridgeport lean gathering syste 261.¢ 298.( 296.(
Acacia transmission syste 741.¢ 732.7 700.1
East Johnson County gathering system 236.¢ 277.¢ 258.(
Barnett assets 2,101.! 2,126.¢ 2,065.
Cana gathering system 320.7 265.7 175.7
Northridge gathering syste 69.2 85.C 109.t
Other systems 217.( 243.( 286.5
Total 2,708.: 2,720.¢ 2,637.
NGL production (MBbls/d)
Bridgeport processing facilit 58.¢ 49.4 52.¢
Cana processing facilit 18.¢ 12.1 3.8
Northridge processing facilit 8.2 6.8 10.t
Other systems 2.7 2.7 2.5
Total 88.€ 71.C 69.7
Residue natural gas production (thousands of MMBt!
Bridgeport processing facilit 623.1 613.1 599.t
Cana processing facilit 242.1 209.7 151t
Northridge processing facilit 52.2 65.5 85.2
Other systems 7.4 7.4 2.€
Total 924.¢ 895.% 838.¢
Realized prices
NGLs ($/Bbl) $ 30.0f $ 353t $ 49.1¢
Residue natural gas ($/MMBt $ 3.1 $ 23t $ 3.5¢

Since 2011, operating margin has consistently inguaas a result of production growth. The largestributors to rising production
have been Midstream Holdings’ Cana, Bridgeport,raatd Acacia systems, with daily throughput groeftlB83%, 6%, and 6%, respectively,
from 2011 to 2013. This growth is the result of De\and other producers developing liquids-rich redtgas production in the Cana-Woodford
and Barnett Shales. However, overall growth has tiegted by throughput declines for the Predecessather systems, which are the resu
natural gas price decreases. As natural gas graesdropped relative to oil and NGL prices in regears, many producers, including Devon
have focused on growing their oil and liquids-rictural gas production rather than dry natural Gassequently, Midstream Holdings’
systems serving liquids-rich natural gas regionth@Cana-Woodford and Barnett Shales have higineaghput, while Midstream Holdings’
systems serving dry natural gas regions have esqperd throughput declines.

Prices have also impacted operating margin. Sifdé 2NGL prices have declined significantly, whieks negatively impacted operat
margin. Natural gas prices have been volatile gasing in 2013 after a significant decline in 2(
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Year Ended December 31, 2013 Compared to Year Endé&kcember 31, 2012
Operating Margin

Operating margin increased $81.0 million, or 2286nT the year ended December 31, 2012 to the yefadeDecember 31, 2013, as
summarized in the following schedule:

(in millions)
Operating margin, 2012 $ 365.3
Change due to volumi 32.:
Change due to pricin 48.4
Change due to operations and maintenance expenses 0.3
Operating margin, 2013 $ 446.¢

Higher gathering, processing and transportationmels were responsible for an increase in operatingin of $32.3 million for the ye.
ended December 31, 2013 compared to the year éhalgeinber 31, 2012. Higher volumes were primariyrisult of NGL production
increasing 25%, resulting in $34.1 million of higlmperating margin. The increase in NGL producti@s largely driven by higher inlet
volumes at the Cana processing facility, improviéidiencies at the Cana and Bridgeport processaglifies and unplanned downtime
impacting Midstream Holdings’ Bridgeport processfagility in 2012. The increase in NGL productioaswpartially offset by slightly lower
throughput volumes, primarily on the Predecesdbast Johnson and Northridge gathering systems.

Changes in pricing led to an increase in operatiaggin of $48.4 million for the year ended Decenfier2013 compared to the year
ended December 31, 2012. Natural gas pipelineifeesased 15 %, which resulted in $44.2 milliorad€litional revenues. Additionally, higt
residue natural gas prices contributed an addit®®2.4 million to operating margin. These increasere partially offset by lower margins of
$28.2 million primarily due to NGL price declines.

Operations and maintenance expenses decreasenhiiib, or 0%.

Other Operating Expenses, Net

Other operating expenses, net increased $19.®miltir 7%, from the year ended December 31, 2012atgear ended December 31,
2013, as summarized in the following schedule:

2013 2012 Change
(in millions)
Depreciation and amortizatic $ 199.C % 159.¢ % 39.2
General and administrati 47.C 43.€ 34
Non-income taxe: 18.C 13.2 4.8
Asset impairment 18.2 50.1 (31.9
Other, net 0.5 (3.0 3.5
Other operating expenses, net $ 282.7 % 263.7 % 19.C

Depreciation and amortization expense increased®$88lion, or 25%, from 2012 to 2013. The increasienarily resulted from higher
capitalized costs on the Cana system. Devon arat ptioducers have continued to grow natural gadumtton in the Can&voodford Shale. 2
a result, we have increased our throughput capblgigxpanding our pipeline and gathering systendscam Cana processing facility.

Historical general and administrative expensesisbo$costs allocated by Devon for shared seniibasconsist primarily of accountin
treasury, information technology, human resoureggl and facilities management. The costs weoealed based on a proportionate share o
Devon’s revenues, employee compensation and gropefy, plant and equipment.

General and administrative expense increased $ilidrmor 8%, primarily due to higher employee coemsation and benefits.

Non-income tax expense consists primarily of adneah taxes. Non-income taxes increased $4.8 mjlbo36%, from 2012 to 2013
primarily due to higher ad valorem tax assessmamtglidstream Holdings’ Cana assets.

In 2013 and 2012, Devon recognized asset impaisra&i$18.2 million and $50.1 million, respectiveBevon determined that the
carrying amounts of certain midstream facilitiesdted in south and east Texas were not recoveirapteestimated future cash flows due to
declining dry natural gas production. Consequeititly,assets were written down to their estimatedsédues, which were determined using
discounted cash flows. None of the asset impairsn@n2013 were related to assets that were comédbio Midstream Holdings.

During 2013 and 2012, our Predecessor recognizédriillion of net other expense and $3.0 milliomet other income, respectively.
the second quarter of 2012, Predecessor receigadaince proceeds of $5.6 million related to busimerruption that occurred at Gulf Coast
Fractionators.

47







Table of Contents

Income Tax Expenséduring 2013 and 2012, effective income tax ratese 36% for both periods. These rates differethftioe U.S.
statutory income tax rate due to the effect ofesiatome taxes.

Discontinued OperationsThe Predecessor has sold certain non-core dhattsre presented as discontinued operationin th
Predecessor’s historical financial statements.ifNetme from discontinued operations decreasedi®8l®n from 2012 to 2013. The decrease
was primarily due to the gain recognized on thestiture of the West Johnson County processindjtiaand gathering system in 2012.

Year Ended December 31, 2012 Compared to Year Endé&kcember 31, 2011

Operating Margin. Operating margin decreased $88.5 million, or 2086 the year ended December 31, 2011 to thegrded
December 31, 2012, as summarized in the followaigdule:

(in millions)
Operating margin, 2011 $ 453.¢
Change due to volumi 20.¢
Change due to pricin (93.9)
Change due to operations and maintenance expenses (15.9
Operating margin, 2012 $ 365.%

Higher gathering, processing and transportationmels were responsible for an increase in operatigngin of $20.8 million for the ye.
ended December 31, 2012 compared to the year éwseinber 31, 2011. Residue volumes increased BUiting in a $9.1 million increase
to operating margin. The remainder of the operatirggin increase resulted from higher natural gdbayed volumes and NGL production,
which increased 3% and 2%, respectively. Thesenvelincreases primarily resulted from the restaMifstream Holdings’ Cana processing
facility following tornado damage in 2011, highelwmes on Midstream Holdings’ East Johnson Couath€ying system and continued
development of the liquids-rich areas in the Canas@ford and Barnett Shales.

Changes in pricing led to a decrease in operatiagim of $93.8 million for the year ended Decemier2012 compared to the year
ended December 31, 2011. Lower NGL and residuaaagas prices reduced operating margin by $71l@omiand $42.8 million,
respectively. These decreases were partially offfgdtigher gathering and compression fees whicteased $20.0 million, or 9%.

Operations and maintenance expenses increasedilkod, or 10%, partially due to higher voluméscluding the Cana system
expansion. Expenses also increased due to rephiesting activities that were required on Midsinddoldings’ Bridgeport gathering systems
in 2012.

Other Operating Expenses, Néther operating expenses, net increased $121.Bmitr 85%, from the year ended December 31, 201
to the year ended December 31, 2012, as summanizkd following schedule:

2012 2011 Change
(in millions)
Depreciation and amortizatic $ 159.6 $ 144.¢  $ 15.C
General and administrati 43.€ 40.1 3.5
Non-income taxe: 13.2 15.2 (2.7)
Asset impairment 50.1 — 50.1
Other, net (3.0 (58.0) 55.C
Other operating expenses, net $ 263.7 % 1422 % 121.t

Depreciation and amortization expense increased3$hblion, or 10%, from 2011 to 2012. The increasenarily resulted from higher
capitalized costs on the Cana system. Devon arat ptbducers have continued to grow natural gaduymtion in the Can&voodford Shale. A
a result, Midstream Holdings increased throughppecity by expanding its pipeline and gatheringesys and our Cana processing facility.

Historical general and administrative expensesisbo$ costs allocated by Devon for shared sernvibasconsist primarily of accountin
treasury, information technology, human resoureggl and facilities management. The costs weoeatled based on a proportionate share o
Devon's revenues, employee compensation and gropeny, plant and equipment.

General and administrative expense increased $lisrmor 9%, from 2011 to 2012, primarily due h@her employee compensation
and benefits.

Non-income tax expense consists primarily of adneah taxes. Non-income taxes decreased $2.1 mitioh4%, from 2011 to 2012
primarily due to lower ad valorem tax assessmentsliolstream Holdings’ Barnett assets.
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The following schedule summarizes asset impairmeusgnized in 2012. There were no asset impaisriar011. Due to declining
natural gas production resulting from low naturas g@nd NGL prices, Midstream Holdings’ determirteat the carrying amounts of certain of
the Predecessors’ midstream assets, including dnéniitige system, were not recoverable from estoh&iiture cash flows. Consequently, the
Northridge system and other assets of the Predmcesse written down to their estimated fair valughich were determined using discoun
cash flow models.

2012
(in millions)
Northridge $ 16.
Other assets not being contributed to Midstreandidgk 33.7
Total asset impairments $ 50.1

During 2012 and 2011, the Predecessor recogniz€dn$iion and $58.0 million of net other incomespectively. In 2012, the
Predecessor received insurance proceeds of $3i6mmiélated to business interruption that occuae@ulf Coast Fractionators. In 2011, the
Predecessor received $57.8 million of excess imegraecoveries related to business interruptionegjuibment damage at the Cana systen
resulted from tornadoes.

Income Tax Expenséduring 2012 and 2011, Midstream Holdings’ effeetincome tax rates were 36% for both periods. &hates
differed from the U.S. statutory income tax rate tlithe effect of state income taxes.

Discontinued Operations Net income from discontinued operations decré&de? million from 2011 to 2012. The decrease dussto
lower operating earnings subsequent to the divestiaf the West Johnson County processing fadaility gathering system in 2012, partially
offset by the $8.3 million gain recognized on tleedtiture.

Midstream Holdings’ Critical Accounting Policies and Estimates

The preparation of financial statements in confoymiith GAAP requires Midstream Holdings to makéreates, judgments and
assumptions that affect the reported amounts eftsssd liabilities and disclosure of contingersieds and liabilities at the date of the financial
statements, and the reported amounts of revenuksxg@enses during the reporting period. Actual amteoould differ from these estimates,
and changes in these estimates are recorded wibamk@hanges in these estimates can have a ma#gat on the financial statements.

The critical accounting policies used by managenretite preparation of Midstream Holdings’ combirfgdncial statements are those
that require significant judgments by managemettt vagard to estimates used and are importanttbdtie presentation of its financial
condition and results of operations. Midstream liad’ critical accounting policies and significgatigments and estimates related to those
policies are described below.

Allocation of Devon Corporate Overhead Costs

Certain of Devon’s centralized overhead and opegatosts are incurred for the benefit of its sulbsiés and affiliates, including
Midstream Holdings. As a result, a portion of sgolts are allocated to Midstream Holdings’ operetid he portion of such costs that directly
benefits Midstream Holdings’ operations is alloda¢stirely to Midstream Holdings. The remainingtaor of costs that benefits Midstream
Holdings and other Devon affiliates is allocatethgs three-factor formula. This formula uses anat¢gveighting of revenues, employee
compensation and gross property, plant and equipbaances to determine amounts to be allocat&tidstream Holdings and other Devon
affiliates.

These cost allocations are affected by the amdurasis Devon incurs for its centralized overhead aperating activities and the
allocation methodologies chosen. Determining thewmof costs Devon incurs for its centralized treaxd and operating activities generally
does not require significant judgment by managerhenause such costs are readily identifiable. Altiothere are a number of alternative
methodologies for allocating Devon’s centralize@dwead and operating costs, management believedldlcation methodologies used are
based on assumptions that are reasonable. Howkwertain costs were allocated using differentmoeiblogies, Midstream Holdings’
profitability and financial condition could changignificantly.

Depreciation of Property, Plant and Equipment

Midstream Holdings’ depreciation calculations ird#uestimates of salvage value and useful liveestisnates of salvage values
decrease, the amount of depreciation recognizeddoessive periods and over the estimated ustfdflPP&E increases. Midstream Holdii
estimates salvage values to be near zero at thefehd asset’s useful life.

Similar to salvage value estimates, as estimatesefil lives decrease, the amount of depreciaongnized in successive periods
increases. However, useful life estimates havenpact on the amount of depreciation recognized theelife of PP&E. For assets subject to
the straight-line method of calculating depreciatiblidstream Holdings utilizes estimated usefubfiranging from three to 25 years. These
estimates are based on the historical usage ofasiagsets.

For assets subject to the units-of-production bafsémlculating depreciation, useful lives arerastied based on proved oil, natural gas
and NGL reserve estimates from the fields beingised by those assets. Estimates of reserves aredfsts based on engineering data,
projected future rates of production and the timohfuture expenditures. The process of estimatihghatural gas and NGL reserves requ



substantial judgment, resulting in imprecise deteations, particularly for new discoveries. Diffateeserve engineers may make
different estimates of reserve quantities basethersame data. However, based on historical expsrjesuch differences are not expected
material.
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Impairment of Property, Plant & Equipment

Midstream Holdings evaluates Property, Plant & pquent (PP&E) for potential impairment annually andre frequently when events
or changes in circumstances indicate that the icey@mount of Midstream Holdings’ PP&E may not beaverable from estimated future cast
flows.

Midstream Holdings determines PP&E fair values frestimated discounted future net cash flows. Thiemaged cash flows can be
significantly affected by the inputs used in thé&eakations, such as future throughput volumes, rahtyas and NGL prices, operating costs,
useful lives and discount rates. Different assuomatiand judgments could be used to determine #teftaw inputs. There are also alternative
valuation techniques that could be used to estifaatealue.

There are a number of inter-related inputs thataféact discounted cash flows. Due to the numbentef-related inputs, it is impractical
to provide specific quantitative analyses of pdsmhanges in these estimates. However, geneaysas can be provided for the most
significant inputs which include current and progetthroughput and current and projected natursbga NGL prices. As such inputs
decrease, the cash flows will generally changelikeamanner and would increase the likelihood 8R&E impairment charge.

A PP&E impairment would have no direct effect ordstream Holdings’ operating margin or liquidity. Wever, it would adversely
affect Midstream Holdings’ net income.

Goodwill Valuation

Midstream Holdings has one reporting unit with gedld which requires management to estimate thevalue of the reporting unit and
evaluate goodwill for potential impairment. Midstre Holdings tests goodwill annually in the fourthagter of each year and more frequently
when an event occurs or circumstances change thdtwnore likely than not reduce the fair valueMbfistream Holdings’ reporting unit
below its carrying amount.

Because quoted market prices are not availabl®lfdstream Holdings’ reporting unit, Midstream Halds estimates its fair value using
valuation analyses based on values of comparabipanies and comparable transactions. In a compacabhpanies analysis, Midstream
Holdings reviews the public stock market tradingtiples for selected publicly-traded midstream camips with comparable financial and
operating characteristics. These characteristesrarket capitalization, location of midstream @apiens and the characterization of such
operations that are deemed to be similar to onra.domparable transactions analysis, Midstreandifigé reviews certain acquisition multip
for selected recent midstream company or assepadkansactions.

The fair value of Midstream Holdings’ reporting tiis then estimated by applying the average meltijgtermined from the two
valuation techniques described above to current yegected cash flow. As these valuation multiplesrease, the estimated fair value of the
reporting unit would decrease. As a result, theliitood of a goodwill impairment charge would irecse.

There are a number of inter-related inputs whiahaféect the valuation multiples. Due to the numbfenter-related inputs, it is
impractical to provide specific quantitative analgof potential changes in these estimates. Howgeeeral analyses can be provided for the
most significant inputs which include current amdjgcted throughput and current and projected ahgas and NGL prices. As such inputs
decrease, the trading multiples will generally dem a like manner and would increase the likatof a goodwill impairment charge.

A goodwill impairment would have no direct effect blidstream Holdings’ operating margin or liquiditfowever, it would adversely
affect Midstream Holdings’ net income.

Liquidity and Capital Resources
Midstream Holding’ Sources and Uses of Cash

The following schedule presents Midstream Holdirgmirces and uses of cash:

Year Ended December 31

2013 2012 2011
Continuing operations
Operating cash flov $ 360t $ 2544 % 401.2
Capital expenditure (243.)) (351.%) (247.¢)
Contributions from (distributions to) owne (117.¢ 115.5 (131.7)
Other, net 0.2 (18.9 (22.5)
Net change in cash — — —
Discontinued operation
Operating cash flo 1.8 25.5 334
Divestiture proceed 155.1 87.€ —
Capital expenditure (2.2) (13.5 (22.5)
Contributions from (distributions to) owners (170.9) (91.9) (34.9)

Net change in cash (15.6€) 7.5 (23.9)




Total change in cash $ (15.6) $ 75 % (23.9)
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Midstream Holdings’ Sources and Uses of Cash—CoimtgnOperations Operating cash flow has been a significant soafdiguidity.
Generally, operating cash flow will increase orréase due to the same factors that cause increadetecreases in operating margin.
Consequently, changes in operating cash flow s¥dd. are primarily driven by the fluctuations inwme and price described previously in
results of operations.

Historically, operating cash flow has been useflita capital expenditures. Since 2011, the Predecepmpleted several capital
expansion activities, including the expansionshef €Cana system and Barnett assets in 2013.

Because Midstream Holdingsontinuing operations had no separate cash accdhatewner contributions and distributions repnesiee
net amount of all transactions that were settleti ailjustments to equity.

Other, net uses and sources since 2011 largelgiped the Predecesssrequity investment in Gulf Coast Fractionatorstibyithe year:
ended December 31, 2012 and 2011, the Predeceaslercontributions related to this investment of.81fillion and $21.1 million,
respectively.

Midstream Holdings’ Sources and Uses of Cash—Diswoed Operations Operating cash flow has decreased since 201&ljadge to
declining throughput resulting from asset divestitu In 2013, the Predecessor sold its controifiteyest in its assets and operations located i
Wyoming for approximately $148 million. In 2012 etPredecessor sold the West Johnson County syste$87 million. The Predecessor also
received proceeds in 2013 and 2010 for other mdhastitures. These divestitures also contributetthé general decline in capital expendit
since 2011.

During the years ended 2013 and 2011, the Predmasssle cash distributions to non-controlling iets of $2.9 million, $5.4 million,
respectively. During the year ended 2012, the Reesimr received cash contributions from non-cdirigpinterests of $2.3 million,
respectively. The remaining owner contributions distiributions in the table above represent theangunt of all other transactions that were
settled with adjustments to equity.

Off-Balance Sheet ArrangementsWe had no off-balance sheet arrangements Beaémber 31, 2013, 2012 and 2011.

Contractual Obligations

A summary of Midstream Holdings’ contractual obtigas as of December 31, 2013 is provided in thieviong table:

Payments Due by Perioc

Less Than 1-3 35 More Than
Total 1 Year Years Years 5 Years
(in millions)
Lease obligations (1 $ 81 $ 74 % 0.7 $ — 3 —
Rights-of-way (2) 1.C 0.1 0.2 0.2 0.t
Purchase commitments ( 3.8 3.8 — — —
Asset retirement obligations (4) 14.¢ 0.1 0.1 0.1 14.€
Total $ 28.C $ 116 $ 1 $ 02 $ 15.1

(1) Lease obligations consist of non-cancelable opegdtiases for equipment and office space usedily @zerations.

(2) Right-of-way payments are estimated to approxir@té million per year for the next ten years. Paytaéor rights-of-way will be
required as long as Midstream Holdings’ systemsratse, which may be more or less than the tersy@a have assumed for this
disclosure.

(3) Purchase commitments include commitments to puechegerials in connection with Midstream Holdingsdjects to construct new
facilities or expand existing facilities.

(4) Asset retirement obligations represent the estichdigcounted costs for future dismantlement, abamgmt and rehabilitation costs.
These obligations are recorded as liabilities odd#feam Holdings’ December 31, 2013 balance sheet.
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Capital Requirements

The 2014 capital budget includes the Partnershipdgeted capital spend of approximately $300.0anilbf identified growth projects
including capitalized interest, and the Companyiddeted capital spend for our E2 investment of agprately $30.0 million to $36.0 million.
The Partnership’s primary capital projects for 2@iclude the expansion of the Cajun-Sibon NGL RigePhase Il and construction of its
Bearkat plant facilities. During 2013, the Parthgrsnvested in several capital projects which ity included the expansion of the Cajun-
Sibon NGL Pipeline. See “Item 1. Business—Receiwdn Developments” for further details.

We and the Partnership expect to fund our maintemaapital expenditures of approximately $37.5iorilland $57.5 million,
respectively, from operating cash flows. We andRhenership expect to fund the growth capital exgares from the proceeds of borrowings
under our credit facility and the Partnership’stbaredit facility discussed below, respectivelygdamoceeds from other debt and equity
sources. In 2014, it is possible that not allhaf planned projects will be commenced or complefidte Midstream Entities’ ability to pay
distributions to their equityholders, and to furidrmed capital expenditures and to make acquisitisill depend upon their future operating
performance, which will be affected by prevailingpaomic conditions in the industry and financialsimess and other factors, some of which
are beyond their control.

Indebtedness

Company Credit Facility On March 7, 2014, we entered into a new $250l@mrevolving credit facility, which includes $125.0
million letter of credit subfacility (the “credigtility”). We used borrowings under the creditifiacto repay outstanding borrowings under the
margin loan facility of XTXI Capital, LLC (a formewxholly-owned subsidiary of EnLink Midstream, Inoghich was paid in full and
terminated on March 7, 2014. Our obligations uriiercredit facility are guaranteed by our two vijx@wned subsidiaries and secured by
priority liens on (i) 16,414,830 Partnership comnumits and the 100% membership interest in the aéRartner indirectly held by us, (ii) the
100% equity interest in each of our wholly-ownetisidiaries held by us, (iii) the 50% limited pamt@erest in Midstream Holdings held by
us and (iv) any additional equity interests subsetjy pledged as collateral under the credit faciliAll such guarantees, liens and security
interests will be released after the occurrencanafivestment grade event (as defined in the cfadiiity).

The credit facility will mature on March 7, 201%he credit facility contains certain financial, ogtonal and legal covenants. The
financial covenants will be tested on a quartedsgib, based on the rolling foguarter period that ends on the last day of eadalfiquarter, ar
include (i) maintaining a maximum consolidated kexge ratio (as defined in the credit facility, lpenerally computed as the ratio of
consolidated funded indebtedness to consolidatedregs before interest, taxes, depreciation, amatitin and certain other non-cash charges;
of 4.00 to 1.00, provided that the maximum consdéd leverage ratio is 4.50 to 1.00 during an &sitijom period (as defined in the credit
facility) and (ii) maintaining a minimum consolidat interest coverage ratio (as defined in the tfadility, but generally computed as the r:
of consolidated earnings before interest, taxgs;eidéation, amortization and certain other non-aadsdrges to consolidated interest charges) ¢
2.50 to 1.00 at all times prior to the occurrentaroinvestment grade event (as defined in theitcfadility).

Borrowings under the credit facility bear interedtour option, at either the Eurodollar Rate (HBOR Rate) plus an applicable margin
or the Base Rate (the highest of the Federal FRadis plus 0.50%, the 30-day Eurodollar Rate pl0%6c1or the administrative agent’s prime
rate) plus an applicable margin. The applicablegina vary depending on our leverage ratio. Up@abh by us of certain covenants
governing the credit facility, amounts outstandimgler the credit facility, if any, may become due payable immediately and the liens
securing credit facility could be foreclosed upon.

Partnership Credit Facility. On February 20, 2014, the Partnership enterteda new $1.0 billion unsecured revolving credyility,
which includes a $500.0 million letter of credibgacility (the “Partnership credit facility”). Theew Partnership credit facility replaced the
Partnership’s previous credit facility. The Pargiép credit facility will mature on the fifth anrérsary of the initial funding date, which was
March 7, 2014, unless the Partnership requeststhenakquisite lenders agree, to extend it purstaaits terms. The Partnership credit facility
contains certain financial, operational and legalemants. Among other things, these covenantadednaintaining a ratio of consolidated
indebtedness to consolidated EBITDA (as definetthénPartnership credit facility, which definitiomciudes projected EBITDA from certain
capital expansion projects) of no more than 5.0.@0 If the Partnership consummates one or magaisitions in which the aggregate purch
price is $50.0 million or more, the maximum allowatio of consolidated indebtedness to consolid&®a' DA will increase to 5.5 to 1.0 for
the quarter of the acquisition and the three foltgaquarters.

Borrowings under the Partnership credit facilitpbiterest at the Partnership’s option at the Holtar Rate (the LIBOR Rate) plus an
applicable margin or the Base Rate (the highettefederal Funds Rate plus 0.50%, the 30-day Bllandrate plus 1.0%, or the
administrative agent’s prime rate) plus an applieabargin. The applicable margins vary dependimghe Partnership’s credit rating. Upon
breach by the Partnership of certain covenantsrgowgthe Partnership credit facility, amounts ¢autgling under the Partnership credit faci
if any, may become due and payable immediately.

Other Borrowings.On September 4, 2013, E2 Energy Services LLC, SE®&/ices”), one of the Ohio services companieshith the
Company invests, entered into a credit agreemeahtd#Morgan Chase Bank (“JPMorgan”). The matutitie of the credit agreement is
September 4, 2016. As of December 31, 2013, thase$12.7 million borrowed under the agreement,
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leaving approximately $7.3 million available fotdite borrowing based on borrowing capacity of $28illion. The interest rate under the
credit agreement is based on Prime plus an appdicabrgin. The effective interest rate as of Decen®i, 2013 was approximately 4.2%.
Additionally, as of December 31, 2013, E2 Servitad certain promissory notes outstanding relatrigstvehicle fleet in the amount of $0.5
million due in increments through July 2017. Theéesdear interest at fixed rates ranging 3.9%Q667. We do not guarantee E2 Services
obligations.

Senior Unsecured Notes. On February 10, 2010, the Partnership isswegbther with EnLink Midstream Finance Corporatitorrerly
known as Crosstex Energy Finance Corporation), $72#llion in aggregate principal amount of 8.875&tior unsecured notes (the “2018
Note¢") due on February 15, 2018 at an issue price J3®@7% to yield 9.25% to maturity including the amigl issue discount (OID). Interest
payments on the 2018 Notes are due semi-annuadlyréars in February and August. The Partnerdgpprchased approximately 74% of its
2018 Notes pursuant to a tender offer, as deschbimlv. On May 24, 2012, the Partnership issumgkther with EnLink Midstream Finance
Corporation, $250.0 million in aggregate principaiount of 7.125% senior unsecured notes (the “2a22s”) due on June 1, 2022 at an issu
price of 100% of the principal amount to yield B%2to maturity. The interest payments on the 20a&8lare due semi-annually in arrears in
June and December. The Partnership has redeemeskapately 21% of its 2022 Notes, as describedwelOn March 19, 2014, the
Partnership issued $1.2 billion aggregate princpabunt of unsecured senior notes, consisting 80 $million aggregate principal amount of
its 2.700% senior notes due 2019 (the “2019 Noj&&'50.0 million aggregate principal amount of4t$00% senior notes due 2024 (the “2024
Note¢”) and $350.0 million aggregate principal amounttefs.600% senior notes due 2044 (the “2044 Naodes!, together with the 2018
Notes, 2019 Notes, 2022 Notes and 2024 Notes“Senior Notes”), at prices to the public of 99.85088.830% and 99.925%, respectively, of
their face value. The 2019 Notes mature on Aprid19, the 2024 Notes mature on April 1, 2024 thiec2044 Notes mature on April 1, 20¢
The interest payments on the 2019 Notes, 2024 Noté044 Notes are due semi-annually in arreatpiit and October.

Successful completion of the business combinatiggéred a mandatory repurchase offer under timestexf the indenture governing the
2018 Notes at a purchase price equal to 101% aidghesgate principal amount of the 2018 Notes @m@sged, plus accrued and unpaid inte
if any. To fulfill its obligations with respect the mandatory repurchase offer of the 2018 Nated/farch 12, 2014, the Partnership
commenced a tender offer to purchase any and tlleobutstanding 2018 Notes. Approximately $538illion, or approximately 74%, of the
2018 Notes were validly tendered and not withdrawiar to the expiration of the tender offer, and\March 19, 2014, the Partnership and
made payment of approximately $567.4 million fdrsaich tendered 2018 Notes. Also on March 19, 26#iPartnership instructed the trus
to deliver a notice of redemption for any and afistanding 2018 Notes for a total redemption peigeal to $1,059.91 per $1,000 principal
amount redeemed. The redemption date for the R@1&s is April 18, 2014.

The Partnership may redeem up to 35% of the 20289\t any time prior to June 1, 2015 in an amaohgreater than the cash
proceeds from one or more equity offerings at @mgution price of 107.125% of the principal amouinthe 2022 Notes (plus accrued and
unpaid interest to the redemption date) provided th

« atleast 65% of the aggregate principal amourth®f022 Notes remains outstanding immediately &fepccurrence of such
redemption; and

» the redemption occurs within 180 days of the dateeclosing of the equity offering.

Pursuant to the foregoing, on January 3, 2014P#rénership instructed the trustee to deliver &aaif redemption for approximately
$53.5 million in aggregate principal amount of #8222 Notes (the “Redeemed Notes”), representingoappately 21% of the aggregate
principal amount of the outstanding 2022 Notese Redeemed Notes were redeemed effective as afidgtz, 2014 for a total redemption
price equal to $1,083 per $1,000 principal amoadeemed. Following the completion of the redenmptigoproximately $196.5 million
aggregate principal amount of the 2022 Notes remaistanding.

Prior to June 1, 2017, the Partnership may reddleon a part of the remaining 2022 Notes at theeradtion price equal to the sum of the
principal amount thereof, plus a make-whole premairthe redemption date, plus accrued and unptgceist to the redemption date.

On or after June 1, 2017, the Partnership may reggkor a part of the remaining 2022 Notes at ngol&on prices (expressed as
percentages of principal amount) equal to 103.568%he twelve-month period beginning on June 1, 20.02.375% for the twelve-month
period beginning on June 1, 2018, 101.188% fotwhdve-month period beginning on June 1, 2019 &@A00% for the twelve-month period
beginning on June 1, 2020 and at any time themeafigs accrued and unpaid interest, if any, toagglicable redemption date on the 2022
Notes.

If, within 90 days of consummation of the businesmbination, the Partnership had experienced agatbwngrade of the 2022 Notes
either Moody’s or S&P, the business combination Mdwave also triggered a mandatory repurchase offder the terms of the indenture
governing the 2022 Notes. However, following thusibess combination, the Partnership experiencatrg upgrade by both Moody’s and
S&P.
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Prior to March 1, 2019, the Partnership may redekior a part of the 2019 Notes at a redemptiooepeiqual to the greater of: (i) 100%
of the principal amount of the 2019 Notes to beessded; or (ii) the sum of the remaining scheduladments of principal and interest on the
2019 Notes to be redeemed that would be due aftaretated redemption date but for such redemgéralusive of interest accrued to, but
excluding, the redemption date) discounted to ¢#liemption date on a semi-annual basis (assumiB@-a&y year consisting of twelve 30-day
months) at the applicable Treasury Rate plus 2 Ipaénts; plus, in either case, accrued and unipégdest to, but excluding, the redemption
date.

At any time on or after March 1, 2019, the Parthigrenay redeem all or a part of the 2019 Notesratlamption price equal to 100% of
the principal amount of the 2019 Notes to be red=mkpius accrued and unpaid interest to, but exotydhe redemption date.

Prior to January 1, 2024, the Partnership may madakeor a part of the 2024 Notes at a redemptigcepequal to the greater of: (i) 100%
of the principal amount of the 2024 Notes to beeesded; or (ii) the sum of the present values oféneaining scheduled payments of principa
and interest on the 2024 Notes to be redeemedvthat be due after the related redemption datddsiguch redemption (exclusive of interest
accrued to, but excluding, the redemption datsgalinted to the redemption date on a semi-anns@ f@ssuming a 360-day year consisting
of twelve 30-day months) at the applicable Treafate plus 25 basis points; plus, in either casgruad and unpaid interest to, but excluding
the redemption date .

At any time on or after January 1, 2024, the Pastiip may redeem all or a part of the 2024 Notesrademption price equal to 100% of
the principal amount of the 2024 Notes to be redmbpius accrued and unpaid interest to, but exatydhe redemption date .

Prior to October 1, 2043, the Partnership may nedaéor a part of the 2044 Notes at a redemptiicepequal to the greater of: (i) 100%
of the principal amount of the 2044 Notes to beeerded; or (ii) the sum of the present values ofé¢heaining scheduled payments of principa
and interest on the 2044 Notes to be redeemedvithat be due after the related redemption datddsiguch redemption (exclusive of interest
accrued to, but excluding, the redemption datsgalinted to the redemption date on a semi-anns@ f@ssuming a 360-day year consisting
of twelve 30-day months) at the applicable Treafae plus 30 basis points; plus, in either casgruad and unpaid interest to, but excluding
the redemption date .

At any time on or after October 1, 2043, the Pastni@ may redeem all or a part of @44 Notes at a redemption price equal to 100
the principal amount of the 2044 Notes to be redmkpius accrued and unpaid interest to, but exotydhe redemption date .

The indentures governing the Senior Notes contawermants that, among other things, limit our abiiit create or incur certain liens or
consolidate, merger or transfer all or substantilll of our assets.

Each of the following is an event of default unther indentures:
» failure to pay any principal or interest when due;

« failure to observe any other agreement, obligabioather covenant in the indenture, subject toctive periods for certain
failures;

. our default under other indebtedness that exceedsgtan threshold amount;

failures by us to pay final judgments that exceeeérgain threshold amount; and
*  bankruptcy or other insolvency events involving us.

If an event of default relating to bankruptcy dneatinsolvency events occurs, the Senior Notesimithediately become due and paya
If any other event of default exists under the midee, the trustee under the indenture or the heldkthe Senior Notes may accelerate the
maturity of the Senior Notes and exercise othdrtsignd remedies.

Disclosure Regarding Forward-Looking Statements

This Annual Report on Form 10-K contains forwardldimg statements within the meaning of the fedsealrities laws that are based on
information currently available to management all asmanagement’s assumptions and beliefs. Aléstants, other than statements of
historical fact, included in this Form 10-K consté forward-looking statements, including but riatifed to statements identified by the words
“forecast,” “may,” “believe,” “will,” “should,” “plan,” “predict,” “anticipate,” “intend,” “estimateand “expect” and similar expressions. Such
statements reflect our current views with respedtiture events, based on what we believe are maad® assumptions; however, such
statements are subject to certain risks and unigges In addition to the specific uncertaintiéscdissed elsewhere in this Form 10-K, the risk
factors set forth in “Item 1A. Risk Factors” mayeaft our performance and results of operationsuhone or more of these risks or
uncertainties materialize, or should underlyinguagstions prove incorrect, actual results may diffietterially from those in the forward-
looking statements. We disclaim any intention digattion to update or review any forward-lookingtsiments or information, whether as a
result of new information, future events or othesvi

” o ” i, ” w ” o« ” W ” o« ” o«
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ltem 7A. Quantitative and Qualitative Disclosures about MakRisk

Because of the new fixed-fee arrangements Midstidaldings entered into with Devon in conjunctiortiwihe mergers, pursuant to
which it does not take title to natural gas gatlepeocessed and transported, it bears almost moneality price risk with respect to its future
contractual arrangements. After the expiratiorheffive-year minimum volume commitments, Midstreldnidings will have indirect exposure
to commodity price risk in that persistently lownwmodity prices may cause Devon to delay drillinglout-in production, which would reduce
throughput on Midstream Holdings’ assets.
Item 8. Financial Statements and Supplementary Data

The Report of Independent Registered Public Acdogriirm, Consolidated Financial Statements ang&upentary financial data
required by this Item are set forth on pages Frdutph F-14 of this Report and are incorporatedihdre reference.

Item 9. Changes in and Disagreements With Accountants orcéanting and Financial Disclosure
None.

Item 9A. Controls and Procedures

(a) Evaluation of Disclosure Controls and Procedwwe

We carried out an evaluation, under the superviaimhwith the participation of our management,udaig our Chief Executive Officer
and Chief Financial Officer, of the effectivene$®or disclosure controls and procedures as oétiteof the period covered by this report
pursuant to Exchange Act Rules 13a-15 and 15d-48e@on that evaluation, our Chief Executive Offared Chief Financial Officer have
concluded that, as of the end of the period covbyetthis report (December 31, 2013), our disclosurrols and procedures were effective to
provide reasonable assurance that information reduo be disclosed by us in the reports we filsudomit under the Securities Exchange Act
of 1934 is recorded, processed, summarized andteghavithin the time period specified in the apable rules and forms, and that such
information is accumulated and communicated to mameent, including our Chief Executive Officer anki€? Financial Officer, to allow
timely decisions regarding disclosure.

(b) Changes in Internal Control Over Financial Rejpting

There has been no change in our internal contrat fimancial reporting that occurred during theryeaded December 31, 2013 that has
materially affected, or is reasonably likely to evally affect, our internal control over financigporting.

(c) Management’s Report of Internal Control Over iancial Reporting

This Annual Report on Form 10-K does not includeport of management’s assessment regarding ithtsongol over financial
reporting or an attestation report of our indepemdegistered public accounting firm due to a tithmrs period established by the rules of the
Commission for newly public companies.
Item 9B. Other Information

None.
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PART III
Item 10. Directors, Executive Officers and Corporate Govere

The following table shows information about the @xéve officers and board of directors (the “Bogrdf EnLink Midstream Manager,
LLC, our managing member (the “Managing MemberQeé&utive officers serve until their successorsedeeted or appointed.

Name Age Position with the Managing Member

Barry E. Davis(1 52 President and Chief Executive Offic

Joe A. Davis(1 53 Executive Vice President, General Counsel and Sag

Michael J. Garberdin 45 Executive Vice President and Chief Financial Offi

Steve J. Hopp 51 Executive Vice President and President of Gas GiatpeProcessing and Transmiss
McMillan (Mac) Hummel 51 Executive Vice President and President of Natued Gquids and Crud

John Richel: 62 Chairman of the Boar

Thomas L. Mitchel 53 Director

David A. Hagel 57 Director and Member of the Governance and CompiEms&bmmittee

Darryl G. Smette 66 Director

Mary P. Ricciardello** 58 Director and Member of the Audit Committ

James C. Crain* 65 Director and Member of the Audit Committ

Leldon E. Echols** 58 Director and Member of Audit* Committe

Rolf A. Gafvert** 60 Director and Member of the Conflicts and Governaaied Compensation* Committe

*  Denotes chairman of committee.
**  Denotes independent director.
(1) Not related.

Barry E. Davisis the President and Chief Executive Officer ardiractor of the Managing Member. Mr. Davis led thanagement
buyout of the midstream assets of Comstock Natbeal, Inc. in December 1996, which transaction teduh the formation of the
Partnership’s predecessor. Mr. Davis has servelirestor of the General Partner since the Parti@ssimitial public offering in
December 2002 and as a director of Crosstex Enérgysince its initial public offering in Janua2@04. Mr. Davis was President and Chief
Operating Officer of Comstock Natural Gas and famaf Ventana Natural Gas, a gas marketing andipgeompany that was purchased by
Comstock Natural Gas. Mr. Davis started Ventanai&iGas in June 1992. Prior to starting Ventaeayhs Vice President of Marketing and
Project Development for Endevco, Inc. Before joiniEndevco, Mr. Davis was employed by Enserch Expion in the marketing group.

Mr. Davis holds a B.B.A. in Finance from Texas Ghan University. Mr. Davis was appointed to theaBl pursuant to the terms of the
Merger Agreement and due to his leadership skiltsexperience in the midstream natural gas induatnong other factors.

Joe A. Daviss the Executive Vice President, General CounseélSecretary of the Managing Member. Mr. Davis prasly joined
Crosstex Energy, Inc. in October 2005. He begarehizl career in 1985 with the Dallas firm of WashForsythe, which merged with the
international law firm of Hunton & Williams in 200Most recently, he served as a partner in the'dilemergy Practice Group, and served on
the firm’s Executive Committee. Mr. Davis specietizin facility development, sales, acquisitions &ndncing for the energy industry,
representing entrepreneurial start up/developmamipanies, growth companies, large public corponatend large electric and gas utilities.
received his J.D. from Baylor Law School in Waca &is B.S. degree from the University of Texas ail&s.

Michael J. Garberdings the Executive Vice President and Chief FinanGifficer of the Managing Member. Mr. Garberding\poeisly
joined Crosstex Energy, Inc. in February 2008. Glrberding assumed the role of Senior Vice Presigeth Chief Financial Officer of tt
Corporation in August 2011 and the role of Exeaitiice President and Chief Financial Officer of €&tex Energy, Inc. in January 2013.
Mr. Garberding previously led the finance and besidevelopment organization for Crosstex Enerdy, Mr. Garberding has 20 years
experience in finance and accounting. From 2008, Mr. Garberding held various finance and bessrdevelopment positions at TXU
Corporation, including assistant treasurer. In taldj Mr. Garberding worked at Enron North Amerasa Finance Manager and Arthur
Andersen LLP as an Audit Manager. He received hastirs in Business Administration from the Univgrsf Michigan in 1999 and his
B.B.A. in Accounting from Texas A&M University in9b1.

Steve J. Hoppis the Executive Vice President and President &f Gathering, Processing and Transmission of thealgiag Member.
Previously, Mr. Hoppe served as Senior Vice PredidéMidstream Operations for Devon, which he grin 2007. Mr. Hoppe has more than
25 years of midstream energy-industry experiemssuding eight years at Thunder Creek Gas Servigksre he most recently served as
President. Mr. Hoppe holds a Bachelor of Scieregrek in civil engineering from the University of/dming.
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McMillan (Mac) Hummels the Executive Vice President and President déifddGas Liquids and Crude of the Managing Member.
Previously, Mr. Hummel served in various positievith The Williams Companies, which he joined in 5981cluding Vice President of
Commodity Services, Vice President of Natural Gagilds and Olefins and Vice President of Westergi®e Gathering and Processing.

Mr. Hummel began his career with Williams’ serviag Director of Business Development for the NortiviRipeline while living in Calgary,
Alberta. Mr. Hummel has been a member of the AcagriFuel & Petrochemical Manufacturers Petrochen@loanmittee and the Association
of Oil Pipe Lines Pipeline Subcommittee. Mr. Hunimarned a Bachelor of Science degree in accouatidga Masters of Business
Administration from the University of Utah.

John Richel$as been President and Chief Executive Officerafdh since June 2010. From January 2004 to Jul® R@r. Richels
served as President of Devon. He joined the BoaRirectors of Devon in 2007. Prior to 2004, NRichels served as a Senior Vice Presiden
of Devon and President and Chief Executive OfffeDevon’s Canadian subsidiary. Mr. Richels joirelvon through its 1998 acquisition of
Canadian-based Northstar Energy Corp. Prior tingiNorthstar, Mr. Richels was Managing and CRigkrating Partner of the Canadian-
based national law firm, Bennett Jones. Mr. Rislels served as a director of the Managing Memixkttee General Partner since March 7,
2014. Mr. Richels also currently serves on therBeaf Devon Energy, TransCanada Corp. and BOKrfeiadCorporation. He holds a
Bachelor of Arts degree in Economics from York Wity and a law degree from the University of Wéiod Mr. Richels was appointed to
Board pursuant to the terms of the Merger Agreeraadtdue to his extensive knowledge of the enerdysdtry, including his experience with
Midstream Holdings’ assets and operations.

Thomas L. Mitchelhas over 30 years of experience in the oil andrghsstry and joined Devon as Executive Vice Pradidéd Chief
Financial Officer in February 2014. Prior to Deydfr. Mitchell served on the board of directors asdthe Executive Vice President and C
Financial Officer of Midstates Petroleum Compampttghout its initial public offering process. Rrio that, Mr. Mitchell served as Senior
Vice President and Chief Financial Officer of Nollerporation and spent 18 years with Apache Cotjmorén various financial and
commercial roles. Mr. Mitchell has served as adr of the Managing Member and the General Pasinee March 7, 2014. He also is a
Director on the Board of Hines Global REIT, Incpublic real estate investment trust managed bgslinterests, and holds a Bachelor of
Science degree in Accounting from Bob Jones Unityerdr. Mitchell was selected to serve as a diweclue to his affiliation with Devon, his
knowledge of the energy business and his finareidlbusiness expertise.

David A. Hageiis the Chief Operating Officer of Devon. He joingdvon in 2009 as Executive Vice President of Esqiion and
Production. Prior to Devon, Mr. Hager held seveditions within Kerr-McGee Corp, most recentlyGisef Operating Officer in the period
just before its merger with Andarko Petroleum. Mager has been a Director and Chairman of therRes€ommittee on Dev’'s Board
since 2007 and has served as a Director for Pnigeriational, Inc. Mr. Hager has served as a tireaf the Managing Member and the
General Partner since March 7, 2014. He holdsché&ar of Science degree in Geophysics from Putthieersity and a Master’s in Business
Administration degree from Southern Methodist Unity. Mr. Hager was selected to serve as a diraliie to his affiliation with Devon, his
knowledge of the energy business and his busingestese.

Darryl G. Smettdnas been the Executive Vice President Marketingistiéam and Supply Chain of Devon since 1999. r Rrifining
Devon, he spent 15 years in various marketing mlds Energy Reserves Group Inc. / BHP Petroleunméficas) Inc. He is involved with the
University of Texas Department of Continuing Edimaias an oil and gas industry instructor. Mr. 8mis also a member of the Oklahoma
Independent Producers Association, Natural Gasdason of Oklahoma and the American Gas Assoadiatiblr. Smette has served as a
director of the Managing Member and the Generaineaisince March 7, 2014. He also is serving Bgector on the Board of Panhandle
Oil & Gas Inc. and holds a Bachelor degree fromdfitate University and a Masters in Business Adstriation degree from Wichita State
University. Mr. Smette was selected to serve diseator due to his affiliation with Devon, his kmledge of the midstream business and his
business expertise.

Mary P. Ricciardellovas Senior Vice President and Chief Accounting @ffiat Reliant Energy Inc., a leading independemtqu
producer and marketer until 2002. She began heecavith Reliant in 1982 and served in variousifficial management positions with the
company including Comptroller and Vice Presidedss. Ricciardello has served as a director of the&@gng Member and the General Partne
since March 7, 2014. Ms. Ricciardello also seweshe Board of Directors of Devon Energy, Noblef@oation and Midstates Petroleum
Company, and has served on the Board of Directarsd§ Concrete. Ms. Ricciardello holds a Bachefdd@ence degree in Business
Administration from the University of South Dakaad a Mastes in Business Administration with an emphasis imaRce from the Universi
of Houston. She is a licensed Certified Public dogtant. Ms. Ricciardello was selected to serva disector due to her qualifications as a
financial expert and her extensive experience énetfiergy industry, corporate finance and tax nstter
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James C. Craitipined Crosstex Energy, Inc. as a director in 2096 and has served as a director of the Managiemlr since
March 7, 2014. Mr. Crain retired as president @frih Operating Company in July 2013, where he wbskece 1984 and currently is a priv
investor. Prior to Marsh, he was a partner atahefirm of Jenkens & Gilchrist. Mr. Crain alsorges on the boards of GeoMet, Inc., and
Approach Resources, Inc. Mr. Crain served asextlir of the General Partner from December 2005ugust 2008. He graduated from the
University of Texas at Austin with a B.B.A. degreemaster of professional accounting and a dodtprisprudence. Mr. Crain was selected
to serve as a director due to his legal backgramthis experience in the oil and natural gas imguamong other factors.

Leldon E. Echolgpined Crosstex Energy, Inc. as a director in Jan@808 and has served as a director of the Magagember since
March 7, 2014. Mr. Echols is a private investor. Echols also currently serves as an independssttdr of Trinity Industries, Inc. and
HollyFrontier Corporation, an independent petrolaefiner and marketer. Mr. Echols brings 30 yedrfinancial and business experience to
EnLink Midstream. After 22 years with the accougtfirm Arthur Andersen LLP, which included serviag managing partner of the firm’s
audit and business advisory practice in North Tegadorado and Oklahoma, Mr. Echols spent six yedtts Centex Corporation as executive
vice president and chief financial officer. He reti from Centex Corporation in June 2006. Mr. Esli®lalso a member of the board of
directors of Roofing Supply Group Holdings, Incprévate company. He also served on the board df ©¢rporation where he chaired the
Audit Committee and was a member of the StrategamJactions Committee until the completion of tHegte equity buyout of TXU in
October 2007. Mr. Echols earned a Bachelor of eielegree in accounting from Arkansas State Urityeand is a Certified Public
Accountant. He is a member of the American Ingift Certified Public Accountants and the Texasi&gpof CPAs. Mr. Echols has also
served as a director of the General Partner simcagaiy 2008. Mr. Echols was selected to serveda®eator due to his accounting and finan
experience and service as the Chief Financial &ffier a public company, among other factors.

Rolf A. Gafvertvas President, CEO and Director of Boardwalk GFR Lthe General Partner of Boardwalk Pipeline Pestrid® from
2007 to 2011. Prior to that, Mr. Gafvert servedasPresident of Boardwalk GP, LLC from 2005 to 2004r. Gafvert served as President of
South Pipeline, which became affiliated with BoaatkvPipeline Partners, LP in 2005, from 2000 toROMr. Gafvert was involved in Gulf
South and its affiliates from 1993 to 2000, inchglacting as Managing Director of Koch Energy In&ional, VP of Corporate Development
for Koch Energy, Inc. and President of Gulf Soulitr. Gafvert has served as a director of the Mamadiember since March 7, 2014. He
holds a Master’s degree in Agricultural Economicd a Bachelor of Science degree in Psychology famma State University. Mr. Gafvert
was selected to serve as a director due to his ledge of the energy business and his businesstesggeamong other factors.

Code of Ethics

We adopted a Code of Business Conduct and Etliies'@ode of Ethics”) applicable to all of our emy@es, officers, and directors, with
regard to companyelated activities. The Code of Ethics incorporafeisielines designed to deter wrongdoing and tonpte honest and ethi
conduct and compliance with applicable laws andlagns. The Code of Ethics also incorporatesexypectations of our employees that
enable us to provide accurate and timely disclosucair filings with the Securities and Exchanger@aission and other public
communications. A copy of the Code of Ethics isilatde to any person, free of charge, at our wada siww.enlink.com. If any substantive
amendments are made to the Code of Ethics or @gramt any waiver, including any implicit waiverpfn a provision of the Code of Ethics to
any of our executive officers and directors, wd digclose the nature of such amendment or waiveyuwy web site.

Section 16(a)—Beneficial Ownership Reporting Compdince

Prior to the consummation of the business comhinath March 7, 2014, we did not have a class oitggacurities registered
pursuant to Section 12 of the Exchange Act and, r@sult, the requirements of Section 16(a) oBkehange Act were not applicable to our
directors, executive officers and persons who ownenthan 10% of a class of our equity securitieoto most recent fiscal year.

“Independent” Directors

Messrs. Crain, Echols and Gafvert and Ms. Ricclirdpialify as “independent” in accordance with fheblished listing requirements of
The New York Stock Exchange (“NYSE”). The NYSE ipdadence definition includes a series of objedigts, such as that the director is
not an employee of the Company and has not engagedious types of business dealings with the CamypIn addition, as further required
by the NYSE rules, our Board has made a subjediéermination as to each independent directomtbaielationships exist that, in the opinion
of the Board, would interfere with the exercisermfependent judgment in carrying out the respolitis of a director.

In addition, the members of the Audit Committemof Board each qualify as “independent” under spestandards established by the
Securities and Exchange Commission (“SEC”) for merslof audit committees, and the Audit Committextuides at least one member who is
determined by our Board to meet the qualificatiohan “audit committee financial
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expert” in accordance with SEC rules, including tha person meets the relevant definition of awlépendent” director. Mr. Echols and

Ms. Ricciardello are both independent directors Wwhee been determined to be audit committee fiduesiperts. Unitholders should
understand that this designation is a disclosugairement of the SEC related to their experienakbamderstanding with respect to certain
accounting and auditing matters. The designati@s ¢hmt impose on such directors any duties, olbbigator liabilities that are greater than are
generally imposed on them as members of the Aualihi@ittee and the Board, and the designation ofextlir as audit committee financial
experts pursuant to this SEC requirement doesffesttahe duties, obligations or liabilities of anther member of the Audit Committee or the
Board. Additionally, the Board has determined thatsimultaneous service by Mr. Echols and Mscigidello on the Audit Committees of
three other publicly traded companies does not intpair ability to effectively serve on the Auddommittee of the Company.

Board Committees

Our Board established three standing committedarch 2014: the Audit Committee, the Conflicts Coittiee and Governance and
Compensation Committee. Each member of the Audib@ittee is an independent director in accordantle thie NYSE standards described
above. Each of the Board committees has a writt@nter approved by the Board. Copies of such ctsasted the Code of Ethics and
Governance Guidelines are available to any peffsea,of charge, on our website at www.enlink.com.

The Audit Committee of our Board is currently coispd of Mr. Echols (chair), Mr. Crain and Ms. Raxdello. The Audit Committee
assists our Board in its general oversight of marfcial reporting, internal controls and auditdtions, and is directly responsible for the
appointment, retention, compensation and oversifjtite work of our independent auditors.

The Conflicts Committee of our Board is currenthmprised of Messrs. Crain (chair) and Gafvert. Toaflicts Committee determines if
the resolution of a conflict of interest is fairdareasonable to us. The members of the Conflictar@ittee are not directors, officers or
employees of EnLink Midstream GP, LLC. Any mattepproved by the Conflicts Committee will be conolaly deemed to be fair and
reasonable to us, approved by all of our unitha@erd not a breach by our Managing Member of atigslowed to us or our unitholders.

The Governance and Compensation Committee is ceptpdf Messrs. Gafvert (chair) and Hager. The Gamse and Compensation
Committee reviews matters involving governanceluiding assessing the effectiveness of current j@slienonitoring industry developments,
and oversees certain compensation decisions assvéie compensation plans described herein.

ltem 11. Executive Compensation

Prior to the consummation of the business comtnain March 7, 2014, we did not have any operatimmgdid we design, implement or
accrue any obligations with respect to compensdtiothe fiscal year ended December 31, 2013. Wherconsummation of the business
combination, certain executive officers of EnLinkdgtream, Inc. became executive officers of our dang Member. Accordingly, this
discussion relates to the compensation of Barpavis, Michael J. Garberding and Joe A. Davis, edalihom was an executive officer of
EnLink Midstream, Inc. and became an executiveceffof the Managing Member effective as of MarcB014. These individuals are
collectively referred to as our “named executiviicefs.” McMillan (Mac) Hummel and Steve J. Hopper other executive officers, were not
executive officers of us, EnLink Midstream, Inc.Midstream Holdings prior to the business combaorati

We do not directly employ any of the persons resjiide for managing our business. The Managing Memisnages our operations and
activities, and its Board and officers make decision our behalf. The compensation of the execulfffieers and directors of the Managing
Member is determined by the Board upon the recondiattéam of its Governance and Compensation Commi@ee named executive officers
also serve as executive officers of EnLink Midstne@P, LLC (formerly known as Crosstex Energy GPCl.Lour indirect wholly-owned
subsidiary and the general partner of EnLink Miglstn Partners, LP (formerly known as Crosstex Endrgp/); therefore, the compensation of
our named executive officers reflects total compéna for services to both EnLink Midstream, Inndahe Partnership during the year ended
December 31, 2013. We pay all expenses incurrezliobehalf, including the costs of employee, offiaed director compensation and
benefits, as well as all other expenses necessappuopriate to the conduct of our business. Weeatly pay a monthly fee to EnLink
Midstream GP, LLC to cover our portion of admirnagive and compensation costs, including compensatists relating to the named
executive officers.

The former EnLink Midstream, Inc. compensation cattee was responsible for the compensation of edclur named executive
officers during the year ended December 31, 2@3: compensation structure is substantially confgare EnLink Midstream, Inc.’s
historical compensation structure, and therefoeedibcussion below describes EnLink Midstream, $rftstorical compensation practices and
our current compensation practices. Referenc#ssrdiscussion to the “Compensation Committeedpio the business combination refer to
the Compensation Committee of EnLink Midstream, brd after the business combination refer to thee@ance and Compensation
Committee of the Board of our Managing Member.
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Compensation Committee Report

The Compensation Committee has reviewed and disduggh management the following section titled M@mensation Discussion and
Analysis.” Based upon its review and discussidns,Gompensation Committee has recommended to thelBoat the Compensation
Discussion and Analysis be included in this Anrfra@port on Form 10-K.

Rolf A. Gafvert (Chairman)
David A. Hager

Compensation Discussion and Analysis

The Charter of the Compensation Committee inclulkdegollowing:

e The Compensation Committee has general oversighorsibility for the Company’s compensation plgg@icies and programs.
This general oversight responsibility includes esving and approving compensation policies and mesfor all employees,
overall payroll, bonus plans, overall bonus payosgsting bonus targets, and other general compiensaatters.

*  The Compensation Committee is authorized to make@swinder the Company’s long-term incentive plahg. Compensation
Committee will review and approve the total numbieawards to be made from time to time. The allocetf those awards to
employees that are not “Executive Officers” (asrued below) will be made by the Chief ExecutiveiCHf.

e Not less than annually, the Compensation Commitiéeeview the Company’s executive compensaticemngland policies. The
Compensation Committee will review the corporatalg@nd objectives relevant to the compensatidgheChief Executive
Officer, any officer designated as a “Section 18d@f” and each other officer that the Compensation Cotaeir the Board mi
designate (collectively referred to as the “Executdfficers”). The Compensation Committee will exatk the performance of the
Chief Executive Officer, and, together with the €fxecutive Officer, the performance of each otbeecutive Officer. The
Compensation Committee will at least annually revéach executive officer's base compensation, bamuards under the
Company’s long-term incentive plans, and any otoenpensation, and make recommendations to the Begaiding each
Executive Officer's compensation. No Executivei€f may be present during any voting or deliberatiby the Compensation
Committee regarding his or her compensation.

The Compensation Committee will review the poliadéshe Company and the General Partner regartimgdmpensation of
directors serving on the Board and the Board oéfaors of the General Partner (the “GP Board”) matte recommendations to
the Board regarding such compensation, includingting fees, committee fees and equity-based comatiens

*  The Compensation Committee will review and ovetbeeCompany’s succession plans and leadershipa@wveint programs for
the Chief Executive Officer and the other Executdficers, including reviewing from time to timeperts and presentations
regarding human resources, executive developmigifing, training, performance management, caregetbpment and other
related matters as necessary.

e The Compensation Committee will review and apprineeterms of any employment contracts, severan@eawents, or other
contracts with any Executive Officer, provided ttteg¢ Board reserves to itself the approval of thragensation of the Executive
Officers.

In order to compete effectively in our industryisitcritical that we attract, retain and motivataders that are best positioned to deliver
financial and operational results that benefituitholders. It is the Compensation Committee’poesibility to design and administer
compensation programs that achieve these goalgdpandke recommendations to the Board to approseadopt these programs.

Compensation Philosophy and Principles.

Our executive compensation is designed to attratin and motivate top-tier executives and allggirtindividual interests with the
interests of our unitholders. The compensatioracheof our executives is comprised of base satemyus opportunity and restricted equity
awards under long term incentive plans. The Congters Committee’s philosophy is to generally tanfet 50th percentile of our Peer Group
(discussed below) for base salaries, target the a@tcentile of our Peer Group for bonuses (batimetiscretion to reduce or increase bonus
amounts to address individual performance) andduige executives the opportunity to earn long-teompensation, in the form of equity, in
the top quartile relative to our Peer Group.
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The Compensation Committee considers the followirigciples in determining the total compensatiothaf named executive officers:
e in order to achieve its goals, it is critical tha attract, retain and motivate highly qualifieateutive officers;
»  base salary and bonus opportunities must be cotivgati order to attract, retain and motivate hyghuialified executive officer:

e equity incentive compensation should represengmifggant portion of the executive’s total competitsain order to retain and
incentivize highly qualified executives and aligneir individual long term interests with the intst®of unitholders;

* compensation programs must be sufficiently flexibl@ddress special circumstances, which inclugenpats under retention
plans specifically targeted to retain highly quetifofficers during challenging times; and

» the overall compensation program should drive parémce and reward contributions in support of awgifiess strategies and
achievements.

Compensation Methodology.

Annually, the Compensation Committee reviews owcexive compensation program in total and each e¢imf compensation
specifically. The review includes an analysis @& ttompensation practices of other companies innolustry, the competitive market for
executive talent, the evolving demands of the lssinspecific challenges that we may face, andioheil contributions. The Compensation
Committee recommends to the Board adjustmentsetovbrall compensation program and to its individwanponents as the Compensation
Committee determines necessary to achieve our.goadsCompensation Committee periodically retamsscltants to assist in its review and
to provide input regarding its compensation progear each of its elements.

With respect to compensation objectives and dawssiegarding the named executive officers for fi2€4 3, the Compensation
Committee reviewed market data with respect to pestpanies provided by Meridian in determining vate compensation levels and
compensation program elements for our named execatficers, including establishing their respeetbase salaries. In addition, Meridian ha:
provided guidance on current industry trends ared peactices to the Committee. The market datatttea€ommittee reviewed included the
base salary, bonus structure, bonus methodologglaod and long-term compensation elements pagkéoutive officers in similar positions
at our peer companies. For 2013, the Compensatom@ttee and Meridian collaborated to identify following companies as “Peer
Companies” of EnLink Midstream, Inc. for comparigmrposes: Access Midstream Partners, L.P., Aflpslife Partners, L.P., Buckeye
Partners, L.P., LLC, DCP Midstream Partners, LHagle Rock Energy Partners, L.P., Magellan Midstr&artners, L.P., Targa Resources
Partners LP, Regency Energy Partners, L.P., Mark®esrgy Partners, L.P., Western Gas Partners, Géhesis Energy, L.P., NGL Energy
Partners, L.P., Semgroup Corp. and Martin Midstr@ariners, L.P.

In addition, the Compensation Committee reviews$ous relevant compensation surveys with respedetermining compensation for the
named executive officers. In determining the loagrt incentive component of compensation of ouraesiecutives (including the named
executive officers), the Compensation Committeeswters individual performance and relative equitider benefit, the value of similar
incentive awards to senior executives at comparaiganies, awards made to the company’s seniauéxes in past years, the value of all
unvested awards held by the executive, and suar dhtors as the Compensation Committee deemsargle
Elements of Compensatic

For fiscal year 2013, the principal elements of BRLMidstream, Inc.’s compensation for the nameeceiive officers were the
following:

e base salary;
e annual bonus plan awards;
e long-term incentive plan awards; and
. retirement and health benefits.
The Compensation Committee reviews and makes reemuations regarding the mix of compensation, bothray short- and long-term
compensation and cash and non-cash compensatiesiaolish structures that it believes are appatpfor each of the named executive
officers. We believe that the mix of base salannual bonus awards, awards under the long-termmtiveeplan, retirement and health benefits

and perquisites and other compensation fit ouralveompensation
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objectives. We believe this mix of compensatiorvfites competitive compensation opportunities tgralind drive employee performance in
support of our business strategies and to attraativate and retain high quality talent with thdislkand competencies that we require.

Base Salary.The Compensation Committee recommends base sdiaritee named executive officers based on thehéstl salaries fo
services rendered to us and our affiliates, matk&d and responsibilities of the named executifiesss. Salaries are generally determined by
considering the employee’s performance and prexplévels of compensation in areas in which a palar employee works. As discussed
above, except with respect to the monthly reimbuesg payment that we make to EnLink Midstream GEC Lall of the base salaries of the
named executive officers were allocated to EnLirikd¢team Partners, LP as general and administratipenses. The base salaries paid to ol
named executive officers during fiscal year 20k8sdrown in the Summary Compensation Table on p&gdbe base salaries payable to our
named executive officers for fiscal 2014 are ap¥es: Barry E. Davis $600,000; Joe A. Davis $378;0ihd Michael J. Garberding $400,000.

Bonus Awards. The Compensation Committee oversees the ArBaialis Plan and makes recommendations regardingsberia be
awarded to each of the named executive officers.Aiimual Bonus Plan is applicable to all employéksler the plan, bonuses are awarded t
our named executive officers based on a formulppr@ach that utilizes a performance metric théieid to adjusted EBITDA (see Item 6.
“Selected Financial Data” for definition) as a gelide. The same adjusted EBITDA performance métricsed as a guideline for bonuses for
all employees. The adjusted EBITDA goals are detezthat the beginning of the year by the Board uperrecommendation of the
Compensation Committee. Discretionary bonuses diitiad to bonuses under the Annual Bonus Plan aerded from time to time by the
Compensation Committee to reward outstanding seteiche Company.

The final amount of bonus for each named executffieer is determined by the Compensation Commisiee recommended for
approval by the Board, based upon the Compens@tionmittee’s assessment of whether such executivédisier her performance objectives
established at the beginning of the performance@efhese performance objectives include the tuafileadership within the named
executive officer's assigned area of responsibitity achievement of technical and professiondigemcies by the named executive officer,
the execution of identified priority objectives the named executive officer and the named execaffier’s contribution to, and enhancerr
of, the desired company culture. These performabgectives are reviewed and evaluated by the Cosgiemn Committee as a whole. Each of
Barry E. Davis, Michael J. Garberding and Joe AviBDanet or exceeded their personal performancectipgs for 2013. Accordingly, the
Compensation Committee and the Board awarded beriagbe named executive officers ranging from apipnately 45% to 94% of base
salary for 2013. Such awards were paid in Marchd2@the form of unit based awards that immediatelgted and were allocated 50% in
restricted incentive units of the Partnership a@%5n restricted incentive units of us.

The Compensation Committee believes that a podi@xecutive compensation must remain discretioaar exercises its discretion
with respect to bonus awards payable to its namedutive officers. The Compensation Committee may@se its discretion to reduce the
amount calculated under the formula as describedalor to supplement the amount to reward or addegtraordinary individual
performance, challenges and opportunities not redsyp foreseeable at the beginning of a performaeciod, internal equities and external
competition or opportunities.

Target adjusted EBITDA is based upon a standardadonable market expectations and company permenand varies from year to
year. Several factors are reviewed in determinémget adjusted EBITDA, including market expectagidnternal forecasts and availa
investment opportunities. For 2013, EnLink Midstrednc.’s adjusted EBITDA levels for bonuses we2®E&0 million for minimum equity
bonuses, $220.0 million for minimum cash bonus285% million for target cash or equity bonuses $2@0.0 million for maximum cash or
equity bonuses. The 2013 plan provided for namedwive officers to receive bonus payouts of 6%3% of base salary at the minimum
threshold, payouts ranging from 60% to 125% of Isadary at the target level and payouts rangingn fé@% to 188% of base salary at the
maximum level.

Additionally, on January 14, 2014, the GP Boardyrufhe recommendation of its compensation commj ttee“GP Committee”),
approved and authorized the Partnership to furetsh bonus plan in an aggregate amount of up t@$illion (the “Transaction Bonus Plgn”
to reward a broad base of employees, includingyBarDavis, Michael J. Garberding and Joe A. Ddasthe transactions with Devon. In
February 2014, the GP Committee awarded $1,60a®Barry E. Davis under the Transaction Bonus Pdad, the GP Committee and the GP
Board approved allocations to Joe A. Davis of $800,and to Michael J. Garberding of $800,000.

Long-Term Incentive Plans. We believe that equity awards are instrumentattracting, retaining, and motivating employess] that
they align the interests of our officers and dioestwith the interests of the unitholders. In gaction with the business combination, the
EnLink Midstream, LLC 2014 Long-Term Incentive Plaas adopted, effective as of February 5, 2014“@h&4 Plan”). Additionally,
effective as of the consummation of the businessdoation, we assumed the EnLink Midstream, LLC206ng-Term Incentive Plan
(formerly known as the Crosstex Energy, Inc. 2008d-Term
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Incentive Plan) (the “2009 Plan”) in respect of thestanding awards granted thereunder and thedaagmeements governing such awards, in
each case subject to applicable adjustments im#rmer set forth in the Merger Agreement. Ouralines and officers also are eligible to
participate in the EnLink Midstream GP, LLC Longrirelncentive Plan (the “GP Plan”).

The Board, at the recommendation of the Compens&@mmittee, approves the grants of awards to xecidive officers. The
Compensation Committee believes that equity comgiemsshould comprise a significant portion of anea executive officer's compensation,
and considers a number of factors when determithieagyrants to each individual. The consideratioefude: the general goal of allowing the
named executive officer the opportunity to earnraggte equity compensation (comprised of our warits Partnership units) in the upper
quartile of our Peer Group; the amount of unvestgity held by the individual executive; the ex@gis performance; and other factors as
determined by the Compensation Committee.

A discussion of each plan follows:

EnLink Midstream, LLC 2014 Long-Term Incentive PlarEmployees, non-employee directors and othevithaals who provide
services to us or our affiliates may be eligiblegoeive awards under the 2014 Plan; however, timpénsation Committee has the sole
discretion to determine which eligible individua¢seive awards under the 2014 Plan, subject t8daed’s review of awards to certain of our
executive officers. The 2014 Plan is administdrngdthe Compensation Committee and permits the grfacdsh and equity-based awards,
which may be awarded in the form of options, restd unit awards, restricted incentive units, apipreciation rights (“UARs”), distribution
equivalent rights (“DERs”), unit awards, cash avsaadd performance awards. Subject to adjustmeatdardance with the 2014 Plan,
11,000,000 common units representing limited ligbdompany interests were initially reserved fsuance pursuant to awards under the 20!
Plan. Common units subject to an award under tlid 2@at are canceled, forfeited, exchanged, sdtiledsh or otherwise terminated,
including withheld to satisfy exercise prices ot withholding obligations, will again become avaika for delivery pursuant to other awards
under the 2014. Of the 11,000,000 common unitsrttzy be awarded under the 2014 Plan, 10,628,088nom units remain eligible for futu
grants by the Managing Member as of March 24, 20hé.long-term compensation structure is intendealign the employee’s performance
with long-term performance for our unitholders.

The 2014 Plan will automatically expire on the teahniversary of its effective date. The Board ramend or terminate the 2014 Plan at
any time, subject to any requirement of unitholagproval required by applicable law, rule or retjala The Compensation Committee may
generally amend the terms of any outstanding awader the 2014 Plan at any time. However, no actiag be taken by the Board or the
Compensation Committee under the 2014 Plan thatdaroaterially and adversely affect the rights gfeaticipant under a previously granted
award without the participant’s consent.

»  Options. Options are rights to purchase a specified nurabeur common units at a specified price. Gengréile exercise pric
of an option cannot be less than the fair markktevper common unit on the date on which the opagranted and the term of
the option cannot exceed ten years from the dageanit. Options will be exercisable on such tersitha Compensation
Committee determines. The Compensation Committdelso determine the time or times at which, amel ¢ircumstances under
which, an option may be exercised in whole or irt facluding based on achievement of performaraagand/or future service
requirements), the method of exercise, form of Eration payable in settlement, method by or formwhich common units
will be delivered to participants, and whether ot an option shall be in tandem with a UAR awardd&r no circumstances will
distributions or DERs be granted or made with resfmeoption awards. An option granted to an erygéomay consist of an
option that complies with the requirements of Setd22 of the Internal Revenue Code, referred ther2014 Plan as an
“incentive unit option.” In the case of an incertiunit option granted to an employee who ownsqaeemed to own) more than
10% of the total combined voting power of all ckEssf units, the exercise price of the option niesat least 110% of the fair
market value per common unit on the date of gradtthe term of the option cannot exceed five y&arm the date of grant.

e Unit Appreciation Rights or UARsSA UAR is the right to receive an amount equathi® excess of the fair market value of one
common unit on the date of exercise over the greiné of the UAR. UARs will be exercisable on sueims as the Compensat
Committee determines. The Compensation Committéelso determine the time or times at which arel¢licumstances under
which a UAR may be exercised in whole or in partifiding based on achievement of performance goalfor future service
requirements), the method of exercise, methodttiesgent, form of consideration payable in settlamenethod by or forms in
which common units will be delivered or deemedéadelivered to participants, whether or not a UARIIsbe in tandem with an
option award, and any other terms and conditiorengfUAR. UARs may be either freestanding or irdi&am with other awards.
Under no circumstances will distributions or DERsgranted or made with respect to UAR awards.
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* Restricted Units. A restricted unit is a grant of a common unitjeabto a substantial risk of forfeiture, restriets on
transferability and any other restrictions detemdifby the Compensation Committee. The Compens@ionmittee may provide,
in its discretion, that the distributions made Isywith respect to the restricted units shall bgestitio the same forfeiture and ot
restrictions as the restricted unit and, if sorretgtd, such distributions shall be held, withauerest, until the restricted unit vests
or is forfeited with the unit distribution right ing paid or forfeited at the same time, as the caag be. In addition, the
Compensation Committee may provide that such Hdigions be used to acquire additional restrictatsdar the participant.
Under no circumstances will DERs be granted or nvéitlerespect to restricted unit awards.

* Restricted Incentive UnitsRestricted incentive units are rights to receiash, common units or a combination of cash and
common units at the end of a specified period. figst incentive units may be subject to restrizsicincluding a risk of
forfeiture, as determined by the Compensation CdtemiThe Compensation Committee may, in its sisleretion, grant DERs
with respect to restricted incentive units.

« Distribution Equivalent Rights or DERSDERS entitle a participant to receive cash oiitamthl awards equal to the amount of
any cash distributions made by us with respectdoramon unit during the period the right is outdiag. DERs may be granted
as a stand-alone award or with respect to awatds ¢an restricted units, options or UARs. Subje@ection 409A of the
Internal Revenue Code, payment of a DER issuedrninection with another award may be subject tes#tree vesting terms as
the award to which it relates or different vestiagnms, in the discretion of the Compensation Conemit

* Unit Awards. The 2014 Plan permits the grant of unit awardgclvare common units that are not subject to mgststrictions.
e Cash Awards. The 2014 Plan permits the grant of cash awartlisshnare awards denominated and payable in cash.

« Performance Awards.Performance awards represent a participant’s tggreceive an amount of cash, common units, or a
combination of both, contingent upon the annuaiathent of specified performance measures witlspexified period. The
Compensation Committee will determine the appliegd@rformance period, the performance goals and ather conditions that
apply to each performance award. In addition, ®&42Plan permits, but does not require, the ConmgiemsCommittee to
structure any performance award made to a covenglbgee as qualified performance-based compensatidar Section 162
(m) of the Internal Revenue Code. Section 162(nhefinternal Revenue Code generally limits theudétility for federal
income tax purposes of annual compensation patértain top executives of a company to $1 millien povered employee in a
taxable year (to the extent such compensation doesonstitute qualified performance-based compearsander Section 162
(m) of the Internal Revenue Code). Prior to thenpent of any compensation based on the achieveri@etfmrmance goals
applicable to qualified performance awards, the @emsation Committee must certify in writing thaplgable performance go:
and any of the material terms thereof were, in, featisfied.

Upon a change of control of the Company and exaspirovided in the award agreement, the Compemns@bonmittee may cause unit
options and UAR grants to be vested, may causegehaicontrol consideration to be paid in respésoone or all of such awards, or may
make other adjustments (if any) that it deems gmmte with respect to such awards. With respecther awards, upon a change of control of
the Company and except as provided in the awamkagent, the Compensation Committee may cause starlsto be adjusted, which
adjustments may relate to the vesting or the dtrens of such awards.

EnLink Midstream 2009 Long-Term Incentive PlanThe 2009 Plan provides for the award of unttays, restricted units, restricted
incentive units and other awards (collectively, “@ds”) to our employees, consultants and outsicketdirs. As a result of the consummation
of the business combination, it is anticipated ti@mfuture Awards will be granted under the 2008nPIThe Compensation Committee
administers the 2009 Plan and has the authorigyant waivers of the applicable long-term incentian terms, conditions, restrictions and
limitations. As of March 24, 2014, 450,221 commuits are reserved for issuance under the 2009 Ekch outstanding unit award has a
vesting period that was established in the soleréiimn of the Compensation Committee and as nestltfiy the waivers entered into by certain
individuals in connection with the business combara provided that earlier vesting may arise tgsian of death, disability, retirement or
otherwise.

The Compensation Committee may amend, modify, suspeterminate the 2009 Plan, except that no amentithat would impair the
rights of any participant to any Award may be madgthout the consent of such participant, and noraineent requiring unitholder approval
under any applicable legal requirements will be&tffre until such approval has been obtained.

The total value of the equity compensation gratbeolr executive officers generally has been awd&f®6 in restricted units of the
Partnership and 50% in restricted stock of EnLinkistteam, Inc. In addition, our executive officaray receive additional grants of equity
compensation in certain circumstances, such asgirons. For fiscal year 2013, EnLink Midstream,.lgtanted 64,292, 31,196 and 50,437
restricted shares to Barry E. Davis, Joe A. Danis ldichael J. Garberding, respectively. All redett units that we grant are charged against
earnings according to FASB ASC 718.
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EnLink Midstream GP, LLC Long-Term Incentive PlanEnLink Midstream GP, LLC has adopted the G FPda employees,
consultants and independent contractors of EnLimdsieam GP, LLC and its affiliates and outsidectiors of the GP Board who perform
services for the Partnership. The GP Plan is adteied by the GP Committee and permits the graatvards, which may be awarded in the
form of restricted incentive units or unit optiong\n aggregate of 9,070,000 common units repra@sgfimited partner interests in the
Partnership are authorized for issuance under th@kan. Of the 9,070,000 common units that magvierded under the GP Plan, 3,332,750
common units remain eligible for future grants bg General Partner as of March 24, 2014. The leng-tompensation structure is intended
to align the employee’s performance with long-tgranformance for the Partnership’s unitholders.

The GP Board, in its discretion, may terminateraead the GP Plan at any time with respect to aiitg for which a grant has not yet
been made. The GP Board also has the right to@t@mend the GP Plan or any part of the GP Ptan fime to time, including increasing the
number of units that may be granted subject tap@oval requirements of the exchange upon whieftttimmon units are listed at that time.
However, no change in any outstanding grant mayéee that would materially reduce the benefithefgarticipant without the consent of
participant.

*  Unit Options. The GP Plan currently permits the grant of ofgioavering common units. Under current policy ait wption
grants will have an exercise price that is not thas 100% the fair market value of the units andhte of grant. In general, unit
options granted will become exercisable over aggedietermined by the GP Committee. In additiongpxas provided in an
award agreement, upon a change of control of tinmé&ahip or the General Partner, the GP Commititag cause unit option
grants to be vested, may cause change of contnsiaderation to be paid in respect of some or afiumh options, or may make
other adjustments (if any) that it deems appropneth respect to such options. The General Pavtilebe entitled to
reimbursement by the Partnership for the differdreteveen the cost incurred by it in acquiring them@mon units and the
proceeds received by it from an optionee at the tifnexercise. Thus, the cost of the unit optioilsh& borne by the Partnership.
If the Partnership issues new common units upornceseeof the unit options, the total number of coonnunits outstanding will
increase, and the General Partner will pay thenBeship the proceeds it received from the optiane® exercise of the unit
option. The unit options granted pursuant to theR& have been designed to furnish additional emsation to employees,
consultants, independent contractors and direatwdsto align their economic interests with thoseafimon unitholders.

e Restricted Incentive Units Awards of restricted incentive units are riglhtattentitle the grantee to receive common unitbef
Partnership upon the vesting of such restrictednitige units. The GP Committee will determine titlens, conditions and
limitations applicable to any awards of restricitecentive units. Awards of restricted incentivetanwill have a vesting period
established in the sole discretion of the GP Comemjitwhich may include, without limitation, acceled vesting upon the
achievement of specified performance goals. Intiaid except as provided in an award agreemermn@pchange of control of
the Partnership or the General Partner, the GP Gaoesmmay cause such awards to be adjusted, whjclstanents may relate to
the vesting or the other terms of such awards. i@omunits to be delivered upon the vesting of ietsil incentive units may be
common units acquired by the General Partner imfen market, common units already owned the GERaréner, common
units acquired by the General Partner directly fumor any other person or any combination of thedoing. The General
Partner will be entitled to reimbursement by thetfaship for the cost incurred in acquiring comnomiits. If the Partnership
issues new common units upon vesting of the réstrimcentive units, the total number of commortaiautstanding will
increase. The GP Committee, in its discretion, grayt tandem distribution equivalent rights witkpect to restricted incentive
units which entitles the grantee to distributiottsitautable to the restricted incentive units pitiewvesting of such units. The
Partnership intends the issuance of the commos upiin vesting of the restricted incentive unitdarthe GP Plan to serve as a
means of incentive compensation for performancenagrimarily as an opportunity to participatettie equity appreciation of
the common units. Therefore, under current poli&l, Plan participants will not pay any considerafmmthe common units they
receive, and the Partnership will receive no rematien for the units.

For fiscal year 2013, the General Partner gran8t18, 30,604 and 49,462 restricted incentive uniBarry E. Davis, Joe A. Davis and
Michael J. Garberding, respectively. All restritiacentive units that the Partnership grants hegged against earnings according to FASB
Accounting Standards Codification 718—"CompensatiB@iock Compensation” (ASC 718).

Retirement and Health Benefits.We offer a variety of health and welfare antiteenent programs to all eligible employees. Thmed
executive officers are generally eligible for tleene programs on the same basis as our other enggldj#e maintain a tax-qualified 401
(k) retirement plan that provides eligible employ@éth an opportunity to save for retirement omadeferred basis. In 2013, we matched
100% of every dollar contributed for contributicsfsup to 6% of salary (not to exceed the maximunoam permitted by law) made by eligil
participants. A portion of the retirement benefitevided to the named executive officers were alied to us as general and administration
expenses. Our executive officers are also eligigarticipate in any additional retirement andltebenefits available to our other employees
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Perquisites. We do not pay for perquisites for any of the rdraxecutive officers, other than payment of deakes tax and related
expenses for membership in an industry relatedatgilunch club (totaling less than $2,500 per ypeaperson).

Employment and Severance Agreem

Barry E. Davis, Joe A. Davis, Michael J. Garberdamgl certain members of senior management entetreemployment agreements
with the General Partner as of February 28, 20llfese employment agreements are substantiallyssimith certain exceptions which are set
forth in the following discussion. The term of thgreement for Barry E. Davis is three years, engidn February 28, 2015. The initial terr
the employment agreements for Joe A. Davis and &ikh. Garberding was two years, but, pursuantnenaiments entered into on
February 25, 2014, the terms of the foregoing agesis were extended until August 31, 2014. Tha @frthe employment agreements for
other members of senior management is one yearantttmatic extensions such that the remaining tdérthe agreements will not be less than
one year. The employment agreements restrict songitoyees from disclosing confidential informatisnliciting other employees to accept
employment with a third party or terminate theirpgdoyment with our general partner or its affiliatescompeting with our general partner and
its affiliates, in each case for a period that wilhtinue after the termination of the employe@ylmyment for one year for Barry E. Davis and
for six months for the other executive officers aneimbers of senior management. During the noncatigpeperiod, the employees are
generally prohibited from engaging in any busirtbss competes with us or our affiliates in areawliich we conduct business as of the da
termination and from soliciting or inducing anyafr employees to terminate their employment withTiie employment agreements provide «
clawback of benefits if the confidential informatior noncompetition provisions are breached byraiteated employee following a
termination date. In the event of a terminatioe, tdrminated employee is required to execute argeraease of us in order to receive any
benefits under the employment agreements.

Under the employment agreements, employees rettedireannual base salary and are eligible to ppdie in cash and equity incentive
bonus programs based on criteria established bBadhaed. If an employee’s employment is terminatéthout cause (as defined in the
employment agreement), or is terminated by the eyaa for good reason (as defined in the employmgrgement), or is terminated due to
employee’s death, disability or adjudication ofdempcompetence, the employment agreement provitdgshe employee will be entitled to
receive (i) his or her base salary up to the datermination, (ii) any unpaid annual bonus witkpect to the prior year that has been earned ¢
of or prior to the date of termination (iii) a prata portion of the higher of (x) the target amoaintis or her annual bonus and (y) the projecte
annual bonus, in each case calculated based upawthber of days in the performance period priotoujhe date of termination, (iv) an
amount equal to the cost to the employee for teenpum for health insurance continuation under COB&#”an 18-month period, (v) such
other fringe benefits (excluding any bonus, seveggray benefit, participation in the company’s &)Employee benefit plan, or medical
insurance benefit) normally provided to employeiethe company and already earned or accrued deeafdte of termination (collectively, the
“Termination Fee”) and (vi) a lump sum severanc®ant equal to one year of the employetien current base salary, plus one times thet
annual bonus for the year of termination (the amdsted in (vi) the “Severance Benefit"); providdtbwever, that the Severance Benefit for
the Chief Executive Officer is multiplied by two.

Potential Payments Upon Termination and a Changéanftrol.

As described above, the employment agreementsufanamed executive officers and certain membesgnior management provide for
payment to be made to them under certain circurostaupon the termination of their employment. Inregction with determining the type,
amount and timing of the payment to be made upendimination of employment under the employment¢@agents, the Compensation
Committee reviewed available market information afehtified those payments and provision that tben@ensation Committee deemed to be
appropriate for inclusion in the employment agreetsieln the event of an executive officer’s terntiora without cause, or a termination by the
employee for good reason, within 120 days priasrtone year following a change of control (as dedim the employment agreements), Barry
E. Davis would be entitled to receive the Termimatiee plus a lump sum severance amount equale® times the Severance Benefit, anc
A. Davis and Michael J. Garberding each would bé#led to receive the Termination Fee plus a lummseverance amount equal to two ti
the Severance Benefit. Other members of senioagemnent do not receive an increase in the SeveBaruefit if they are terminated in
connection with a change of control.

If the payments and benefits provided to an exeeudfficer (i) constitute a “parachute paymenttiaéined in Section 280G of the
Internal Revenue Code and exceed three times éxeafficer’s “base amount” as defined under InsdiRevenue Code Section 280G (b)(3),
and (ii) would be subject to the excise tax impdsgdnternal Revenue Code Section 4999, then tkewdive officer's payments and benefits
shall be either (A) paid in full, or (B) reduceddgmayable only as to the maximum amount which weesdilt in no portion of such payments
and benefits being subject to excise tax undernateRevenue Code Section 4999, whichever resulisd receipt by the executive officer on
an after-tax basis of the greatest amount (takitmaccount the applicable federal, state and iocaime taxes, the excise tax imposed by
Internal Revenue Code Section 4999 and all othastancluding any interest and penalties, payaplthe executive officer).

66




Table of Contents

With respect to the long-term incentive plans,dheunts, if any, to be received by our named ekexofficers in the event of a change
of control (as defined in the long-term incentians) will be automatically determined based ontémms of the long-term incentive plans or,
if applicable, the equity incentive awards heldahyamed executive officer at the time of a chasfgmntrol. These terms are determined b
on past practice and the applicable compensatiomttiee’s understanding of similar plans utilizeddublic companies generally at the time
we adopted such plans. The determination of th&oresble consequences of a change of control isdieaily reviewed by the applicable
compensation committee.

The consummation of the business combination domesti a change in control of EnLink Midstream, Jibe General Partner and the
Partnership under the applicable long-term incenpihans (the “Devon Change in Control”). Howersyry E. Davis, Michael J. Garberding
and Joe A. Davis each agreed to waive certaingigith respect to the acceleration and vestingwafrds in connection with the Devon Cha
in Control. As a result of such waiver, the apfiieaawards did not become payable or vest solefyrasult of the Devon Change in Control.
Such awards granted in or with respect to shar&nbink Midstream, Incs common stock were converted to awards in resgemir commol
units (as described above) and awards grantediirtiorrespect to the Partnership’s common unitsewsrchanged following the Devon
Change in Control. As consideration for such waiy&nLink Midstream, Incs' board of directors and the GP Board, upon themetendatiol
of their respective compensation committees, apggt@nd authorized EnLink Midstream, Inc. and therleaship to fund a cash bonus pool in
an aggregate amount of approximately $600,000duige cash awards to these individuals. In Febr@ad/, the compensation committees
awarded approximately $258,968 to Barry E. Davispant to this cash bonus pool, and the compemsatimmittees, the EnLink
Midstream, Inc. board of directors and the GP B@aproved allocations of approximately $114,268 amgroximately $196,944 to Joe A.
Davis and Michael J. Garberding, respectively, pans to this cash bonus pool.

Role of Executive Officers in Executive Compensa

The Board, upon recommendation of the Compens&@nmittee, determines the compensation payabladb ef the named executive
officers. None of the named executive officers esras a member of the Compensation Committee. Bafdavis, the Chief Executive
Officer, reviews his recommendations regardingctm@pensation of his leadership team with the Corsatian Committee, including specific
recommendations for each element of compensatiothéonamed executive officers. Barry E. Davis do@smake any recommendations
regarding his personal compensation.

Tax and Accounting Considerations

Our equity compensation grant policies have begraagted by the implementation of FASB ASC 718, whichadopted effective
January 1, 2006. Under this accounting pronouncémenare required to value unvested unit opticasigd prior to our adoption of FASB
ASC 718 under the fair value method and expenssethmounts in the income statement over the utidrép remaining vesting period. As a
result, we currently intend to discontinue grarftarat option awards and instead grant restricteidl and restricted stock awards to the named
executive officers and other employees. We hawesired the compensation program to comply witkrimil Revenue Code Section 409A. If
an executive is entitled to nonqualified deferrechpensation benefits that are subject to Secti@4and such benefits do not comply with
Section 409A, then the benefits are taxable irfiteeyear they are not subject to a substantsd af forfeiture. In such case, the service
provider is subject to regular federal income taterest and an additional federal income tax é6b280 the benefit includible in income. In
2013, none of the named executive officers or ogineployees had non-performance based compensaiidinpexcess of the $1.0 million tax
deduction limit contained in Internal Revenue C8a@etion 162(m).

67




Table of Contents
Summary Compensation Table
The following table sets forth certain compensatidarmation for our named executive officers. discussed above, the amounts belov

reflect the historical compensation of each of B&r Davis, Michael J. Garberding and Joe A. Déwigheir service as executive officers of
EnLink Midstream, Inc.

Change in
Pension
value and
Non-Equity Nonqualified
Incentive Deferred
Stock Option Plan Compensation All Other
Name and Principal Salary  Bonus Awards Awards Compensation Earnings Compensation Total
Position Year $) ($)(1) $)(2) $) ($) $ $) $)
Barry E. Davis 201 525,000 492,18 1,609,52: — — — 266,7743) 2,893,48.
President and Chief Executi 201z 500,00( 406,25( 1,333,78 — — — 257,49t 2,497,53:
Officer 2011 460,000 545,88: 1,418,77. — — — 195,95¢ 2,620,61:
Joe A. Davis 201z 350,00 236,25( 751,11: — — — 134,08(4) 1,471,44.
Executive Vice President a 201z 335,000 163,31: 640,21: — — — 156,96( 1,295,48!
General Counse 2011 315,000 242,99: 620,94¢ — — — 145,00: 1,323,94.
Michael J. Garberdin 201: 350,000 224,10( 1,465,51! — — — 164,59(5) 2,204,21!
Executive Vice President a 201z 290,00( 141,37 640,21: — — — 138,87: 1,210,46:
Chief Financial Office 2011 256,53t 197,89 848,71 — — — 88,12« 1,391,26!

(1) Bonuses include all payments made under the ArBoialis Plan. For 2013 and 2012, the named exeaffieers received bonuses in the form of stock asdhal
immediately vest. The amounts shown for 2013 ari®28present the grant date fair value of awardspeed in accordance with FASB ASC 718. Such awaets
allocated 50% in restricted incentive units of BErf_Midstream Partners, LP and 50% in restrictedkstd EnLink Midstream, Inc. Because the 2013 awavdre paid
following the consummation of the business comlimathey were paid in restricted incentive unitsi®. Se¢‘Bonus Award” above.

(2) The amounts shown represent the grant date faiewaflawards computed in accordance with FASB AS& Assumptions used in the calculation of thesewants include
the grant date fair value of each restricted aveadithe number of restricted awards issued on 3ai5a2013 and August 7, 2013, which are detailetie tables under
“EnLink Midstream, Inc. — Grants of Plan-Based Adsirand “EnLink Midstream GP, LLC — Grants of PlBased Awards.” The grant date fair values fordaweuary 15,
2013 restricted awards for EnLink Midstream, Ined &nLink Midstream Partners, LP are $15.36 and@l,5espectively. The grant date fair valuedtierAugust 7, 2013
restricted awards for EnLink Midstream, Inc. and.iBk Midstream Partners, LP are $20.04 and $2Ird$pectively. The aggregate grant date fair veduéhe restricted
unit awards is determined by multiplying a numbfearits by the respective grant date fair va

(3) Amount of all other compensation for Mr. Barry Davnicludes professional organization and socidl diues, a matching 401(k) contribution of $18,368ributions or
restricted incentive units and performance unithefPartnership in the amount $165,216 in 2018 dividends on restricted stock and performanceeshef EnLink
Midstream, Inc. in the amount of $80,673 in 2C

(4) Amount of all other compensation for Mr. Joe Dandudes professional organization and social dués, a matching 401(k) contribution of $17,908trdiutions on
restricted incentive units and performance unithefPartnership in the amount of $76,388 in 2@h8, dividends on restricted stock and performahaees of EnLink
Midstream, Inc. in the amount of $37,278 in 2C

(5) Amount of all other compensation for Mr. MichaelrBerding includes professional organization andad@tub dues, a matching 401(k) contribution o7 §DO, distribution
on restricted incentive units of the Partnershifhsamount of $97,843 in 2013, and dividends stricted stock of EnLink Midstream, Inc. in the ambof $46,737 in 201

Grants of Plan-Based Awards for Fiscal Year 2013 Tae

The following tables provide information concernigach grant of an award made to a named execufieerdor fiscal year 2013 by
EnLink Midstream, Inc. and EnLink Midstream GP, LLi@cluding awards made under their applicable {targh incentive plans. As
discussed above, awards denominated in shares thed€rosstex Energy, Inc. 2009 Long-Term Incenfllan have been assumed by us and
converted into awards denominated in our commotsuni
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ENLINK MIDSTREAM, INC.—GRANTS OF PLAN-BASED AWARDS

Grant Date

Number of Fair Value of

Name Grant Date Shares Share Awards
Barry E. Davis 1/15/201% 52,30/(1) $ 803,34:
3/4/2013 11,9912) $ 203,12¢
Joe A. Davis 1/15/2013 24,40(1) $ 374,89:.
3/4/2013 6,78¢2) $ 115,00t
Michael J. Garberdin 1/15/201¢ 31,38/(1) $ 482,01.
3/4/2013 6,78%2) $ 115,00t
8/7/2013 12,267(3) $ 245,83:

(1) These grants include right to receive dividendsestricted shares if made on unrestricted commareshduring the restricted period
unless otherwise forfeited and vest 100% on JanLia?916.

(2) These grants vested on March 8, 2013.

(3) These grants include Distribution Equivalent Rigi&RSs) that provide for distribution on restrict&tdck units if made on unrestricted
common shares during the restriction period unéssrwise forfeited and vest 100% on July 31, 2016.

ENLINK MIDSTREAM GP, LLC—GRANTS OF PLAN-BASED AWARD S

Grant Date
Fair Value of
Number of Unit
Name Grant Date Units(1) Awards
Barry E. Davis 1/15/2012 51,54¢1) $ 806,17¢
3/4/2013 11,567(2) $ 203,11
Joe A. Davis 1/15/201¢ 24,05¢(1) $ 376,22(
3/4/2013 6,54¢2) $ 115,00(
Michael J. Garberdin 1/15/201¢ 30,92¢1) $ 483,71
3/4/2013 6,54¢2) $ 115,00(
8/7/2013 11,98%3) $ 253,96:

(1) These grants include Distribution Equivalent Rigl&Rs) that provide for distribution on restricteaits if made on unrestricted
common units during the restriction period unletbeowise forfeited and vest 100% on January 1, 2016

(2) These grants vested on March 8, 2013.

(3) These grants include Distribution Equivalent Rigl&Rs) that provide for distribution on restriciedentive units if made on
unrestricted common units during the restrictiorigrbunless otherwise forfeited and vest 100% dy 310, 2016.
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Outstanding Equity Awards at Fiscal Year-End Tablefor Fiscal Year 2013

The following tables provide information concernimfoutstanding equity awards made to a nameduwixecofficer as of December 31,
2013 by EnLink Midstream, Inc. and EnLink Midstre&®, LLC, including awards made under their appliedong-term incentive plans. As
discussed above, awards denominated in shares thed€rosstex Energy, Inc. 2009 Long-Term Incenfilan have been assumed by us and
converted into awards denominated in our commotsuni

ENLINK MIDSTREAM, INC.—OUTSTANDING EQUITY AWARDS AT  FISCAL YEAR-END

Option Awards Stock Awards
Equity
Incentive
Equity Plan Awards:
Incentive Plan Market or
Equity Awards: Payout
Incentive Number of Value of
Plan Unearned Unearned
Awards: Shares, Shares,
Number of Number of Number of Market Units or Units or
Securities Securities Securities Number Value of Other Other
Underlying Underlying Underlying of Shares Shares Rights Rights
Unexercised Unexercised  Unexercised  Option That That That That
Options Options Unearned Exercise Option Have Not Have Not Have Not Have Not
#) (#) Options Price Expiration Vested Vested Vested Vested
Name Exercisable Unexercisable (#) ($) Date #) (%)) (#) (%)
Barry E. Davis — — — — — 51,9141) 1,877,39. — —
23,14¢3) 837,03:
50,08((4) 1,810,89
52,304(5) 1,891,20
Joe A. Davis — — — — — 26,66%1) 964,20t — —
6,94¢(3) 251,09!
24,03¢4) 869,21«
24,407(5) 882,55
Michael J. Garberdin — — — — — 13,82¢(1) 499,94¢ — —
27,77¢3) 1,004,45:
24,03¢4) 869,21«
31,38(5) 1,134,73
12,267(6) 443,57¢

(1) Restricted shares vested on January 1, 2014.

(2) The closing price for the common shares was $3&s1& December 31, 2013.

(3) Restricted shares vest on August 15, 2014.

(4) Restricted shares vest on January 1, 2015.

(5) Restricted shares vest on January 1, 2016.

(6) Restricted shares vest on July 31, 2016.
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ENLINK MIDSTREAM GP, LLC—OUTSTANDING EQUITY AWARDS AT FISCAL YEAR-END

Option Awards Unit Awards
Equity
Incentive
Equity Plan
Incentive Awards:
Plan Market or
Equity Awards: Payout
Incentive Number of Value of
Plan Unearned Unearned
Awards: Market Shares, Shares,
Number of Number of Number of Value of Units or Units or
Securities Securities Securities Number Shares or Other Other
Underlying Underlying Underlying of Shares Units Rights Rights
Unexercised Unexercised Unexercised  Option or Units That That That That
Options Options Unearned Exercise Option Have Not Have Not Have Not Have Not
#) #) Options Price Expiration Vested Vested Vested Vested
Name Exercisable  Unexercisable (#) ($) Date #) (9)(2) #) ($)
Barry E. Davis — — — — — 31,9441) 881,65: — —
15,2743) 421,50°
38,25((4) 1,055,701
51,54¢5) 1,422,67
Joe A. Davis — — — — — 16,40¢1) 452,80t — —
4,58%3) 126,46:
18,36((4) 506,73t
24,0555) 663,91¢
Michael J. Garberdin — — — — — 8,501(1) 234,79: — —
18,32¢(3) 505,79¢
18,36((4) 506,73t
30,92¢5) 853,61
11,98%(6) 330,78t

@
@
©)
4)
®)
(6)

Restricted incentive units vested on January 14201
The closing price for the common units was $27 $0feDecember 31, 2013.
Restricted incentive units vest on August 15, 2014.
Restricted incentive units vest on January 1, 2015.
Restricted incentive units vest on January 1, 2016.
Restricted incentive units vest on July 31, 2016.
Units and Shares Vested Table for Fiscal Year 2013
The following table provides information relatedthe vesting of restricted incentive units andrietd shares during fiscal year ended
2013. As discussed above, awards denominatecineslinder the Crosstex Energy, Inc. 2009 Long-Tecentive Plan have been assumed

by us and converted into awards denominated ircommmon units.

UNITS AND SHARES VESTED

EnLink Midstream, Inc. Share

EnLink Midstream Partners, LP

Awards Unit Awards
Number of Number of
Shares Value Units Value

Acquired Realized on Acquired Realized on
Name on Vesting Vesting on Vesting Vesting
Barry E. Davis 46,71 $ 711,2441) 46,29( $ 711,6842)
Joe A. Davis 37,34¢ $ 558,9643) 37,10¢ $ 561,49¢4)
Michael J. Garberdin 22,208 % 373,83(5) 20,41 % 343,85{(6)

(1)
(2)
(3)
(4)
()

Consists of 34,723 shares at $14.34 per share BA@1Lshares at $17.79 per share.

Consists of 34,723 units at $14.55 per unit an8@7 units at $17.85 per unit.

Consists of 30,557 shares at $14.34 per share, @88 6hares at $17.79 per share.

Consists of 30,557 units at $14.55 per unit and$hits at $17.85 per unit.

Consists of 9,723 shares at $14.34 per share, 5/&2@s at $19.96 per share and 6,789 shares.Z0%iar share.



(6) Consists of 9,723 units at $14.55 per unit, 4,1digswat $20.64 per unit and 6,549 units at $17 &5upit.
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Payments Upon Termination or Change of Control

The following tables show potential payments thatild have been made to the named executive offaecs December 31, 2013.

Payment Under

Employment Health Care Payment and Health
Agreements Upon Benefits Under Care Benefits Under Acceleration of
Termination Employment Employment Payment Under Vesting Under
Other Agreements Upon Agreements Upon Employment Long-Term
Than For Cause Termination Other Termination For Cause Agreements Upon Incentive Plans
or With Good Than For Cause or or Without Good Termination and Upon Change of
Reason With Good Reason Reason Change of Control Control
Name and Principal Position (%)@ ($)(2) $)(3) (94 ($)(5)
Barry E. Davis 3,047,74. 28,99: — 4,228,99. 10,198,05
President and Chief Executi
Officer
Joe A. Davis 1,008,99 28,99 — 1,673,99 4,716,99
Executive Vice President and
General Counse
Michael J. Garberdin 1,008,99 28,99: — 1,673,99 6,383,65:

Executive Vice President an
Chief Financial Officel

(1) Each named executive officer is entitled to thenieation Fee plus a lump sum amount equal to anegi(two times in the case of the
Chief Executive Officer) his then current base igatdus one times (two times in the case of thee€hkecutive Officer) the target annual
bonus for the year of termination if he is termathtvithout cause or due to death or disabilityif be terminates employment for good
reason (as defined in the employment agreemetifjecito compliance with certain non-competitiord aron-solicitation covenants
described elsewhere in this Annual Report on FODAK1The figures shown do not include amounts aeosalary previously paid or

fringe benefits previously received.

(2) Each named executive officer is entitled to headtre benefits equal to a lump sum payment of thimated monthly cost of the benefits
under COBRA for 18 months if he is terminated withcause or due to death or disability, or if henieates employment for good reas

(3) Each named executive officer is entitled to hisitherrent base salary up to the date of termingtios such other fringe benefits (other
than any bonus, severance pay benefit, participatiohe company’s 401(k) employee benefit plammedical insurance benefit) normally
provided to employees of the company as earned thgetdate of termination if he is terminated fause (as defined in the employment
agreement) or he terminates employment without geadon. The figures shown do not include amourivage salary previously paid or

fringe benefits previously received.

(4) Each named executive officer is entitled to thenfieation Fee plus a lump sum payment equal to tmes (three times in the case of the
Chief Executive Officer) his then current base i3afdus two times (three times in the case of theeCExecutive Officer) the target ann
bonus for the year of termination if he is termathtvithout cause or if he terminates employmengtmd reason within one-hundred and
twenty (120) days prior to or one (1) year follogria change in control (as defined in the employragntement), subject to compliance
with certain non-competition and non-solicitatiavenants described elsewhere in this Annual RepoFRorm 10-K. The figures shown
do not include amounts of base salary previously pafringe benefits previously received.

(5) Each named executive officer is entitled to acedésf vesting of outstanding equity awards in treneof a change in control (as defined
under the long term incentive plans). These amatont®spond to the values set forth in the tabkbénsection above entitle@ttstanding
Equity Awards at Fiscal Year-End Table for Fiscalay 2013.”
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Compensation of Directors for Fiscal Year 2013

No director received any compensation for servica director of the Managing Member in 2013. Reiig the consummation of the
business combination in March 2014, each diredtthe®Managing Member who is not an employee ofMtlamaging Member or Devon will
be paid an annual retainer fee of $50,000 andequaihpensation valued at $100,000. Directors daeteive an attendance fee for each
regularly scheduled quarterly board meeting bupaid $1,500 for each additional meeting that thiéggnd. Also, an attendance fee of $1,5!
paid to each director for each committee meetiag ithattended, other than the Audit Committee tvipays a fee of $3,000 per meeting. The
respective Chairs of each committee receive tHevihg annual fees: Audit—$12,500, Governance anth@ensation—$10,000 and
Conflicts—$10,000. Directors are also reimbursadrélated out-of-pocket expenses. John Richelsyla Davis, Thomas Mitchell, David
Hager and Darryl Smette, as officers of the Mangdilember or Devon, receive no separate compensfatiadheir respective service as
directors. For directors that serve on both tharB@nd GP Board, the annual retainer fee is giyatibcated 50% to us and 50% to the
Partnership and equity grants are comprised of 808tir units and 50% of Partnership units.

Compensation Committee Interlocks and Insider Partipation
Our Governance and Compensation Committee is ceggpof Rolf A. Gafvert and David A. Hager. As désed elsewhere in this
report, Mr. Hager is an executive officer of Dexand may have an interest in the transactions arBewgn, the Partnership and us. Please
“ltem 13. Certain Relationships and Related Pargn$actions.”
Board Leadership Structure and Risk Oversight
The Board has no policy that requires that thetjprs of the Chairman of the Board (the “Chairmaariyl the Chief Executive Officer be
separate or that they be held by the same indilidii@ Board believes that this determination stidnd based on circumstances existing from
time to time, including the composition, skills,daexperience of the Board and its members, speattifilenges faced by the Company or the
industry in which it operates, and governance igfficy. Based on these factors, the Board has dietednthat having John Richels serve as
Chairman and Barry E. Davis serve as our Chief &tee Officer is in the best interest of the Companthis time, and that such arrangement
makes the best use of each of Messrs. RichelsDawés’ unique skills and experience in the industry
The Board is responsible for risk oversight. Mamaget has implemented internal processes to ideatifiyevaluate the risks inherent in
the Companys business and to assess the mitigation of theke. The Audit Committee will review the risk asgments with management &
provide reports to the Board regarding the interishl assessment processes, the risks identiffetittee mitigation strategies planned or in
place to address the risks in the business. ThedBoad the Audit Committee each provide insight ithie issues, based on the experience of
their members, and provide constructive challetig@sanagement’s assumptions and assertions.
Item 12. Security Ownership of Certain Beneficial Owners aiianagement and Related Unitholder Matters
EnLink Midstream, LLC Ownership
The following table shows the beneficial ownersbifijunits of EnLink Midstream, LLC as of March 2412, held by:
» each person who beneficially owns 5% or more of@ags of units then outstanding;
« all the directors of EnLink Midstream Manager, LLC;
» each named executive officer of EnLink Midstreamnisiger, LLC; and
« all the directors and executive officers of EnLMidstream Manager, LLC as a group.
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Percentages reflected in the table below are basedtotal of 48,512,295 common units and 115,48®lass B common units
outstanding as of March 24, 2014.

Percentage o Percentage
Common Percentage o Class B Class B of Total
Units Common Units Units Units Total Units Units
Beneficially Beneficially Beneficially Beneficially Beneficially Beneficially
Name of Beneficial Owner(1 Owned Owned Owned Owned Owned Owned
Devon Energy Corporation(: — — 115,495,66(3) 10(% 115,495,66 70.42%
GSO Crosstex Holdings, LLC (! 7,000,001 14.4% — — 7,000,001 4.271%
Chickasaw Capital Management,

LLC (6) 4,149,25; 8.5%% — — 4,149,25: 2.5%%
Black Rock Inc 2,644,47. 5.45% — — 2,644,47. 1.61%
Barry E. Davis(2 1,726,04. 3.5% — — 1,726,04. 1.05%

Joe A. Davis(2 110,74 * — — 110,74 *
Michael J. Garberding(z 52,10¢ * — — 52,10¢ *
Steve J. Hopp — — — — *
McMillan (Mac) Hummel — — — — — *
John Richels(2 — — — — — *
Thomas L. Mitchel — — — — — *
David A. Hagel — — — — — *
Darryl G. Smette — — — — — *
Mary P. Ricciardellc — — — — — *
James C. Crain(¢ 52,29¢ * — — 52,29¢ *
Leldon E. Echols(2 24,44 * — — 24,44 *
Rolf A. Gafvert — — — — — *
All directors and executive officers

as a group (13 persor 1,965,63 4.05% — — 1,965,63 1.2(%

* Less than 1%.

(1) The address of each person listed above is 2504rGatings, Suite 100, Dallas, Texas 75201, exoefdevon Energy Corporation,
whose address is 333 W. Sheridan Avenue, Oklahatga@klahoma 73102.

(2) These entities or individuals, as applicable, gatl ownership in EnLink Midstream Partners, LRrascated in the following table.

(3) Devon Energy Corporation, Devon Energy Corporaffdklahoma), Devon Gas Corporation, Devon Gas Opgrainc. and Devon Gas
Services, L.P. share voting and dispositive powidr vespect to the Class B common units.

(4) 1,000 of these units are held by the James C. Craist.

(5) As reported on Schedule 13D and Form 4 filitl the SEC in joint filings with Blackstone / GSCapital Solutions Fund LP, Blackstor
GSO Solutions Associates LLC, Bennett J. Goodma#lbirt Smith 111, Douglas I. Ostrover, GSO Holdm| LLC, Blackstone Holdings
L.P., Blackstone Holdings I/ll GP Inc., The Blaaks¢ Group L.P., Blackstone Group Management L.LIS&phen A. Schwarzman, GSO
Capital Partners LP, GSO Advisor Holdings L.L.CS@ Special Situation Fund LP, and GSO Special &itas Overseas Master Fund
Ltd. Such persons shared voting and dispositivegpavith respect to the shares.

(6) As reported on Schedule 13G filed with theCSE

EnLink Midstream Partners, LP Ownership

The following table shows the beneficial ownersbifijunits of EnLink Midstream Partners, LP as of MaR4, 2014, held by:
» each person who beneficially owns 5% or more of@ags of units then outstanding;
» all the directors of EnLink Midstream GP, LLC;
» each named executive officer of EnLink Midstream GIEC; and

« all the directors and executive officers of EnLMidstream GP, LLC as a group.
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Percentages reflected in the table are based ufmalaf 109,050,544 common units and 120,542 @kks B common units as of
March 24, 2014.

Percentage o Percentage o Percentage
Common Common Class B Class B of Total
Units Units Units Units Total Units Units
Beneficially Beneficially Beneficially Beneficially Beneficially Beneficially
Name of Beneficial Owner(1 Owned Owned Owned Owned Owned Owned
Devon Energy Corporation(: 16,414,83(3) 15.09% 120,542,44(4) 10(% 136,957,27 59.65%
GSO Crosstex Holdings, LLC(! 17,997,29 16.5(% — — 17,997,29 7.8%
Kayne Anderson Capital Advisor:

(6) 7,963,18 7.3(% — — 7,963,18! 3.41%
Clearbridge Investments, LL 5,800,201 5.32% — — 5,800,201 2.59%
OppenheimerFunds, In 7,489,66' 6.871% — — 7,489,66 3.2t%
Oppenheimer StellPath MLP Fu 5,747,33 5.21% — — 5,747,33. 2.5(%
Barry E. Davis(2 370,36: * — — 370,36: *
Joe A. Davis(2 52,38t * — — 52,38t *
Michael J. Garberding(z 44,36¢ * — — 44,36¢ *
Steve J. Hopp — — — — — *
McMillian (Mac) Hummel — — — — — *
John Richel: 5,82¢ * — — 5,82¢ *
Thomas L. Mitchel — — — — — *
David A. Hagel — — — — — *
Darryl G. Smette — — — — — *
Mary P. Ricciardellc — — — — — *
Leldon E. Echols(2 21,12¢ * — — 21,12« *
Kyle D. Vann 79,24! * — — 79,24! *
Scott A. Griffiths — — — — — *
All directors and executive officers

as a group (13 persor 573,30t 0.5%% — — 573,30t 0.25%

* Less than 1%

(1) The address of each person listed above is 250arGtings, Suite 100, Dallas, Texas 75201, exoefevon Energy Corporation,
whose address is 333 W. Sheridan Avenue, Oklahatga@klahoma 73102.

(2) These entities or individuals, as applicable, dadd an ownership interest in EnLink Midstream, L€ indicated in the table above.

(3) Common units directly held by EnLink Midstream, In&/e share voting and dispositive power with respethese units with EnLink
Midstream, Inc., the Managing Member, Devon Endtgyporation, Devon Energy Corporation (Oklahomay@n Gas Corporation,
Southwestern Gas Pipeline, Inc., Devon Gas Operdtie. and Devon Gas Services, L.P.

(4) Devon Energy Corporation, Devon Energy Corporafklahoma), Devon Gas Corporation, SouthwesternRaaline, Inc., Devon Gas
Operating, Inc. and Devon Gas Services, L.P. shating and dispositive power with respect to thagsIB common units.

(5) As reported on Schedule 13D/A and Forms 4 filedhwhie Commission in joint filings with Blackston&50 Capital Solutions Fund LP,
Blackstone / GSO Capital Solutions Associates LBEnnett J. Goodman, J. Albert Smith 11l, Dougla®strover, GSO Holdings | LLC,
Blackstone Holdings | L.P., Blackstone Holdings$ @GP Inc., The Blackstone Group L.P., BlackstoneuprManagement L.L.C., Stephen
A. Schwarzman, GSO Capital Partners LP, GSO Adwimdings L.L.C., GSO Special Situation Fund LPd &S50 Special Situations
Overseas Master Fund Ltd. Such persons sharedjvanich dispositive power with respect to the ufiteese entities completed the sale of
these units pursuant to an underwritten offerindvianch 26, 2014.

(6) As reported on Schedule 13G filed with theCSE a joint filing with Richard A. Kayne. Such pens report shared voting and dispositive
power with respect to the units.

Beneficial Ownership of General Partner Interest

EnLink Midstream GP, LLC owns all of the Partnepshigeneral partner interest and all of the Pastmpfs incentive distribution rights.
EnLink Midstream GP, LLC is 100% owned by EnLinkddiream, Inc.

Equity Compensation Plan Information

As of December 31, 2013, we did not have any equtyipensation plans or individual compensationngeanents under which any of
our equity securities were authorized for issuaRecwr to the consummation of the business comiminathe EnLink Midstream, LLC 2014
Long-Term Incentive Plan was adopted on our bedradfthe Managing Member, as the sole member atitiat approved the 2014 Plan. A
total of 11,000,000 common units were authorizedyfants under the 20:
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Plan. As of March 24, 2014, 332,407 common unéseweserved for issuance under the 2014

Plan relating to awards that have not yet vestdiben exercised, as applicable, and there are 8082 common units that remain available
for future issuance under the 2014 Plan. Additigneaffective as of the consummation of the bustseombination, we assumed the EnLink
Midstream, LLC 2009 Long-Term Incentive Plan ashaslthe outstanding awards granted thereundethenaward agreements governing
such awards, in each case subject to applicablstdgnts in the manner set forth in the Merger Agrent. As of March 24, 2014, 426,647
common units are reserved for issuance under 88 Pn relating Awards that have not yet vesteokeen exercised, as applicable, and no
common units remain available for future issuanugen the 2009 Plan.

Item 13. Certain Relationships and Related Transactions adatector Independence
Relationship with EnLink Midstream Partners, LP

We indirectly own 16,414,830 common units, repréisgran approximate 7.0% limited partnership inseref the Partnership, the
general partner interest in the Partnership andhttentive distribution rights in the Partnershipprough our ownership of the Partnership’s
general partner, we have the power to appointfaleofficers and directors of the general pararad to manage and operate the Partnership
and effectively to veto some of the Partnershigtions. We pay the Partnership a fee for adtmatiige and compensation costs incurred by
Partnership on our behalf. We anticipate that du#il4, this cost reimbursement will be between@2allion to $25.0 million.

Relationship with Devon Energy Corporation

We are managed by our managing member, which islywbened by Devon. Therefore, Devon controls ad aur ability to manage
and operate our business. Additionally, four aof divectors, including John Richels, the chairm&owr board of directors, David Hager,
Thomas Mitchell and Darryl Smette, are officerafvon. Those individuals do not receive separatepemsation for their service on our
board of directors, but they are entitled to indéimation related to their service as directorsguant to the indemnification agreements as
described below.

Related Party Transactions
Commercial Arrangements

Midstream Holdings, in which we hold a 50% econointerest as of March 24, 2014, conducts businés®evon pursuant to
gathering and processing agreements described bdlbe Partnership also historically has maintaaedlationship with Devon as a custor
as described in more detail below.

Gathering and Processing Agreements

As described elsewhere, Midstream Holdings wasiposly a whollyowned subsidiary of Devon, and all of its asseteveentributed ti
it by Devon. In connection with the consummatiéthe business combination, Midstream Holdings raténto gathering and processing
agreements with certain subsidiaries of Devon @msto which Midstream Holdings provides gatheringating, compression, dehydration,
stabilization, processing and fractionation sersj@s applicable, for natural gas delivered by DeeaVidstream Holdings gathering systems
in the Barnett, Cana-Woodford and Arkoma-Woodfoh@lgs. These agreements provide Midstream Holdistipisdedication of all of the
natural gas owned or controlled by Devon and preddoom or attributable to existing and future wéticated on certain oil, natural gas and
mineral leases covering lands within the acreaglicdions, excluding properties previously dedidateother natural gas gathering systems
not owned and operated by Devon.

Pursuant to the gathering and processing agreenidssn has committed to deliver specified averageémum daily volumes of natur
gas to Midstream Holdings’ gathering systems inBhenett, Cana-Woodford and Arkoma-Woodford Shdlaing each calendar quarter for a
five-year period following execution. These commetits account for substantially all of Midstream dHogs’ natural gas supply and
approximately 21.5% of our combined revenues, di7& million, on a pro forma basis for the yearemh@®ecember 31, 2013. Devon is
entitled to firm service, meaning that if capa@tya system is curtailed or reduced, or capacipghsrwise insufficient, Midstream Holdings
will take delivery of as much Devon natural gassgsermitted in accordance with applicable law.

The gathering and processing agreements are feghbasd Midstream Holdings is paid a specifiedpieeMMBtu for natural gas
gathered on Midstream Holdings’ gathering systentsaaspecified fee for natural gas processed. @hécplar fees, all of which are subject to
an automatic annual inflation escalator at thetn@gg of each year, differ from one system to aaptind do not contain a fee redeterminatior
clause.
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Please see “Iltem 1A. Risk Factors” for a descnptibthe risks associated with our dependence amDpursuant to these agreements.
Historical Customer Relationship with Devon

As noted above, the Partnership has historicallyntaimed a customer relationship with Devon purstanvhich certain of the
Partnership’s subsidiaries provide gathering, fpartstion, processing and gas lift services to Desabsidiaries in exchange for fee-based
compensation under several agreements with sucbhrDsbsidiaries. The terms of these agreemenys var the agreements expire between
July 2014 and July 2021 and they automatically wefog month-to-month or year-tgear periods unless canceled by Devon prior torakpn.

In addition, one of the Partnership’s subsidiahas agreements with a subsidiary of Devon purdwanhich the Partnership’s subsidiary
purchases and sells NGLs and pays or receiveppdisable, a margin-based fee. These NGL purchadesale agreements have either montt
to-month terms or expire in July 2014, dependinghenagreement, but none renews automatically s& hestorical agreements collectively
comprise $72.2 million, or 2.8%, of combined revein a pro forma basis for the year ended DeceBhet013.

Transition Services Agreement

In connection with the consummation of the busireesabination, the Partnership entered into a ttimmsservices agreement with De\v
pursuant to which Devon will provide certain seeddo the Partnership with respect to the busiaedperations of Midstream Holdings,
including IT, accounting, pipeline integrity, corrgrice management and procurement services, arhttreership will provide certain services
to Devon and its subsidiaries, including IT, humesources and other commercial and operationaicesrwWe expect this agreement will hi
minimal to no impact on our annual revenue.

GCF Agreement

In connection with the consummation of the busireessebination, Midstream Holdings entered into areagent with a wholly-owned
subsidiary of Devon pursuant to which Devon agréean and after the closing of the business contlwnato hold for the benefit of
Midstream Holdings the economic benefits and busddgrDevons 38.75% general partner interest in Gulf Coasttimaators in Mont Belviel
Texas. We expect this agreement to contributeceqapiately $12.0 million to our income from equitwestments for fiscal year 2014.

Lone Camp Gas Storage Agreement

In connection with the consummation of the busireessebination, Midstream Holdings entered into areagent with a wholly-owned
subsidiary of Devon under which Midstream Holdingh provide gas storage services at its Lone Catopage facility. Under this agreems
the wholly-owned subsidiary of Devon will reimburgédstream Services for the expenses it incurgaviging the storage services. We
expect this agreement will have minimal to no imgacour annual revenue.

Acacia Transportation Agreement

In connection with the consummation of the busireessbination, a subsidiary of Midstream Holdingseeed into an agreement with a
wholly-owned subsidiary of Devon pursuant to whidhistream Holdings provides transportation serviceBevon on its Acacia line. This
agreement accounted for approximately 0.6% of oarliined revenues, or $14.4 million, on a pro fotraais for the year ended December 31
2013.

Office Leases

In connection with the consummation of the busireessbination, the Partnership entered into thréeefease agreements with a
wholly-owned subsidiary of Devon pursuant to whieh will lease office space at Devon'’s BridgepottJaboma City and Cresson office
buildings. Rent payable to Devon under these lagseements is $174,000, $31,000 and $66,000,atsglg, on an annual basis.

First Offer Agreement

In connection the consummation of the business amatibn, we entered into a first offer agreemerthvidevon pursuant to which Dev
is obligated to offer us a right of first offer Wwitespect to any proposed transfer of Devon’s S@t#ést in the Access Pipeline transportation
system (the “Access Pipeline Interest”). The rightirst offer is perpetual and subject to obtagall required consents of governmental
authorities and other third parties to the transfahe Access Pipeline Interest.

Preferential Rights Agreemer

Upon the closing of the business combination, wered into a preferential rights agreement withRaetnership and EMI, pursuant to
which we and EMI granted the Partnership a rigttref refusal, for a period of 10 years, with respto (i) EMI’s interest in E2, and (ii) the
Access Pipeline Interest, to the extent we in theré obtain such interest pursuant to the firlgradgreement. In addition, if we have the
opportunity to exercise our right of first offerrfthe Access Pipeline Interest pursuant to the difer agreement, but determine not to exercise
such right, we will be required to assign suchtrigithe Partnership.
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Tax Sharing Agreement

In connection with the consummation of the busireesabination, we, the Partnership and Devon entiéteca tax sharing agreement
providing for the allocation of responsibilitiegbilities and benefits relating to any tax for ainia combined tax return is due. In 2013, we an
Devon incurred approximately $3.0 million in tasthat would have been subject to the tax sharingeagent, had it been effective.

Indemnification of Directors and Officers

We have entered into indemnification agreements ‘{tidemnification Agreements”) with each of the hd@ing Member’s directors and
executive officers (collectively, the “Indemnites’Under the terms of the Indemnification Agreetsewe agree to indemnify and hold each
Indemnitee harmless, subject to certain conditiagajnst any and all losses, claims, damageslitiabj expenses (including legal fees and
expenses), judgments, fines, ERISA excise taxeglfpes, interest, settlements or other amounssngyifrom any and all threatened, pendin
completed claims, demands, actions, suits or prhiegs, whether civil, criminal, administrative owestigative, and whether formal or
informal and including appeals, in which the Indéiemis involved, or is threatened to be involvasla party or otherwise, because the
Indemnitee is or was a director, manager or offafedhe Managing Member or us, or is or was seratthe request of the Managing Member
or us as a manager, managing member, general pattreetor, officer, fiduciary, or trustee of ahet entity, organization or person of any
nature. We have also agreed to advance the expehaa Indemnitee relating to the foregoing. Te ¢ltent that a change in the laws of the
State of Delaware permits greater indemnificatiodar any statute, agreement, organizational docuaregoverning document than would be
afforded under the Indemnification Agreements athefdate of the Indemnification Agreements, tldemnitee shall enjoy the greater benefit:
so afforded by such change.

Approval and Review of Related Party Transactians If we contemplate entering into a transactmher than a routine or in the
ordinary course of business transaction, in whicklaed person will have a direct or indirect miaténterest, the proposed transaction is
submitted for consideration to the Board or ouiGemanagement, as appropriate. If the Board islired in the approval process, it
determines whether it is advisable to refer thetenab the Conflicts Committee of the Board, corsed entirely of independent directors, as
constituted under our operating agreement. Theli@Committee operates pursuant to its writteartgr and our operating agreement. If a
matter is referred to the Conflicts Committee, @onflicts Committee obtains information regardihg proposed transaction from manager
and determines whether it is advisable to engadgpi@ndent legal counsel or an independent finaadidkor to advise the members of the
committee regarding the transaction. If the comerittetains such counsel or financial advisor, fisgders the advice and, in the case of a
financial advisor, such advisor’s opinion as to thlee the transaction is fair and reasonable tondst@ our unitholders.

Director Independence

See “Item 10. Directors, Executive Officers andfiwate Governance” for information regarding dioeéhdependence.
Item 14. Principal Accounting Fees and Services
Audit Fees

The fees for professional services rendered foatlt of our annual financial statements for eafctne fiscal years ended December 31,
2013 and December 31, 2012, review of our intecoatrol procedures for the fiscal years ended Déegr@l, 2013 and December 31, 2012,
and the reviews of the financial statements indudeour Quarterly Reports on Forms QOer services that are normally provided by KPM(
connection with statutory or regulatory filingsemgagements for each of those fiscal years wegerillion and $0, respectively. These
amounts also included fees associated with condtietrs and consents related to debt and equigyioffs of EnLink Midstream Partners, LP.

Audit-Related Fees

KPMG did not perform any assurance and relatedsvelated to the performance of the audit oiekgwf our financial statements for
the fiscal years ended December 31, 2013, 2012@bil that were not included in the audit feesdistbove.

Tax Fees
KPMG did not perform any tax related services far years ended December 31, 2013, 2012 and 2011.
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All Other Fees

KPMG did not render services to us, other thandlsmsvices covered in the section captioned “Aledés” for the fiscal years ended
December 31, 2013, 2012 and 2011.

Audit Committee Approval of Audit and Non-Audit Services

All audit and non-audit services and any servibas ¢xceed the annual limits set forth in our ahrngagement letter for audit services
must be pre-approved by the Audit Committee. In@ie Audit Committee has not pre-approved theafigePMG for any non-audit related
services. The Chairman of the Audit Committee tharized by the Audit Committee to pre-approve dddal KPMG audit and non-audit
services between Audit Committee meetings; provitiatithe additional services do not affect KPMiBdependence under applicable
Securities and Exchange Commission rules and asty @e-approval is reported to the Audit Commitieds next meeting.
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PART IV
Item 15. Exhibits and Financial Statement Schedules

(a) Financial Statements and Schedules
(b) See the Index to Financial Statements on page F-1.
(c) Exhibits

The exhibits filed as part of this report are dbofes (exhibits incorporated by reference are eghfwith the name of the registrant, the
type of report and registration number or last adtihe period for which it was filed, and the ébxihhumber in such filing):

Number Description
21 ** — Agreement and Plan of Merger, dated as of OctobeP@13, by and among Devon Energy CorporationoDévas
Services, L.P., Acacia Natural Gas Corp I, IncLiEk Midstream, Inc. (formerly known as Crosstexefyy, Inc.), EnLink
Midstream, LLC (formerly known as New Public Rargdr.L.C.), Boomer Merger Sub, Inc. and Rangersgéefub, Inc
(incorporated by reference to Exhibit 2.1 to EnLMldstream, Inc.’s Current Report on FornkK8dated October 21, 201
filed with the Commission on October 22, 2013, Ne. 00(-50536).

2.2 * — Contribution Agreement, dated as of October 21 320% and among Devon Energy Corporation, Devon@agporation,
Devon Gas Services, L.P., Southwestern Gas Pipéfing EnLink Midstream Partners, LP (formerly kimoas Crosstex
Energy, L.P.) and EnLink Midstream Operating, Lé¥iffierly known as Crosstex Energy Services, L.Rdafiporated by
reference to Exhibit 2.1 to Crosstex Energy, L.Eisrent Report on Form 8-K, dated October 21, 26| with the
Commission on October 22, 2013, file No. -50067).

3.1 — Certificate of Formation of EnLink Midstream, LL@¢orporated by reference to Exhibit 3.1 to our Regtion Statement
on Form 4, file No. 33:-192419).

3.2 — Certificate of Amendment to Certificate of Formatiof EnLink Midstream, LLC (incorporated by refecerto Exhibit 3.2
to our Registration Statement on For-4, file No. 33-192419).

3.3 — First Amended and Restated Operating Agreemenhbirik Midstream, LLC (incorporated by referenceBxhibit 3.1 to
our Current Report on Forn-K dated March 7, 2014, filed with the CommissionMarch 11, 2014, file No. 0(-36336).

3.4 — Certificate of Limited Partnership of Crosstex EnerL.P. (incorporated by reference to Exhibit fa EnLink Midstream
Partners, L's Registration Statement on Fori-1, file No. 33:-97779).

3.5 — Certificate of Amendment to the Certificate of Lted Partnership of Crosstex Energy, L.P. (incorgatd®y reference to
Exhibit 3.2 to EnLink Midstream Partners, LP’s Qealy Report on Form 10-Q for the quarterly peradied June 30,
2012, filed with the Commission on August 7, 20fll2, No. 00(-50067).

3.6 — Second Amendment to the Certificate of Limited Rawship of Crosstex Energy, L.P. (incorporateddigrence to
Exhibit 3.3 to EnLink Midstream Partners, LP’s @Gnt Report on Form 8-K, dated March 6, 2014, fiketh the
Commission on March 11, 2014, file No. (-36340).

3.7 — Sixth Amended and Restated Agreement of Limitedreaship of Crosstex Energy, L.P., dated as of k&3, 2007
(incorporated by reference to Exhibit 3.1 to EnLMIdstream Partners, LP’s Current Report on Fork @ated March 23,
2007, filed with the Commission on March 27, 20filé, No. 00(-50067).

3.8 — Amendment No. 1 to Sixth Amended and Restated Ageee of Limited Partnership of Crosstex Energy,.Ldated
December 20, 2007 (incorporated by reference talix® 1 to EnLink Midstream Partners, LP’s Curr&@gport on
Form &K dated December 20, 2007, filed with the Commissio December 21, 2007, file No. (-50067).

3.9 — Amendment No. 2 to Sixth Amended and Restated Agee¢ of Limited Partnership of Crosstex Energy,.L.P
(incorporated by reference to Exhibit 3.1 to EnLMIdstream Partners, LP’s Current Report on Fork @ated March 27,
2008, filed with the Commission on March 28, 208, No. 00(-50067).
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3.10 —

3.11 —

3.12 —

3.13 —

3.14 —

3.15 —

3.16 —

4.1 —

4.2 —

4.3 —

4.4 —

4.5 —

4.6 —

4.7 —

Amendment No. 3 to Sixth Amended and Restated Ageed of Limited Partnership of Crosstex Energy,.L.dRted as of
January 19, 2010 (incorporated by reference toliixBil to EnLink Midstream Partners, LP’s CurrB&port on Form &
dated January 19, 2010, filed with the Commissiodanuary 22, 2010, file No. C-50067).

Amendment No. 4 to Sixth Amended and Restated Ageae of Limited Partnership of Crosstex Energy,.Ldated as of
September 13, 2012 (incorporated by reference hibix3.1 to EnLink Midstream Partners, LP’s Cutr&gport on
Form &K dated September 13, 2012, filed with the Comroissin September 14, 2012, file No. -50067).

Amendment No. 5 to Sixth Amended and Restated Ageed of Limited Partnership of Crosstex Energy,.L.dRted as of
February 27, 2014 (incorporated by reference taltix8.8 to EnLink Midstream Partners, LP Annualpg@g on Form 10-
K for the year ended December 31 2013, filed with Commission on February 28, 2014, file No.-50067).

Amendment No. 6 to Sixth Amended and Restated Ageae of Limited Partnership of Crosstex Energy,.Ldated as of
March 7, 2014 (incorporated by reference to ExI8bitto EnLink Midstream Partners, LP’s Current &¢pn Form 8-K,
dated March 6, 2014, filed with the Commission oarth 11, 2014, file No. 0-36340).

Certificate of Formation of Crosstex Energy GP, L{i@orporated by reference to Exhibit 3.7 to EllMidstream
Partners, L's Registration Statement on Fori-1, file No. 33:-97779).

Amendment to Certificate of Formation of Crossteefgy GP, LLC (incorporated by reference to Exhibit to EnLink
Midstream Partners, LP’s Current Report on Fork, 8lated March 6, 2014, filed with the CommissionMarch 11, 201.
file No. 002-36340).

Second Amended and Restated Limited Liability Comyp&greement of EnLink Midstream GP, LLC, datecdb&March 7
2014 (incorporated by reference to Exhibit 3.2 thiBk Midstream Partners, LP’s Current Report onnr8-K, dated
March 6, 2014, filed with the Commission on Mardh 2014, file No. 00-36340).

Specimen Certificate representing common unitofiperated by reference to Exhibit 5 to our RegigiraStatement on
Form €A, file No. 001-36336).

Indenture, dated as of February 10, 2010, by ar@hgriEnLink Midstream Partners, LP, EnLink MidstreBimance
Corporation (formerly known as Crosstex Energy RaegCorporation), the Guarantors named thereir/éelts Fargo
Bank, National Association, as trustee (incorpatdug reference to Exhibit 4.1 to EnLink MidstreamrtRers, LPS Curren
Report on Form-K dated February 10, 2010, filed with the Commissia February 16, 2010, file No. (-50067).

Supplemental Indenture, dated as of July 11, 2@ilthe Indenture governing the Issuers’ 8.875%mamsecured notes
due 2018, dated as of February 10, 2010, by anchg@fEaLink Midstream Partners, LP, EnLink MidstreBimance
Corporation, the Guarantors names therein and Waligo Bank, National Association, as trustee (ipomted by
reference to Exhibit 4.1 to EnLink Midstream Parté.P’s Current Report on Formk8dated July 11, 2011, filed with tl
Commission on July 12, 2011, file No. (-50067).

Supplemental Indenture, dated as of January 24,20xhe Indenture governing the Issuers’ 8.878% 0 unsecured
notes due 2018, dated as of February 10, 2010nd¢hyamong EnLink Midstream Partners, LP, EnLink Miiedam Finance
Corporation, the Guarantors named therein and R&tio Bank, National Association, as trustee (ipooated by
reference to Exhibit 4.1 to EnLink Midstream Partné.P’s Current Report on Formk8dated January 24, 2012, filed w
the Commission on January 25, 2012, file No.-50067).

Supplemental Indenture, dated as of August 6, 2@l1the indenture governing the Issuers 8.875%osemsecured notes
due 2018, dated as of February 10, 2010, by anchgiBaLink Midstream Partners, LP, EnLink MidstreRinance
Corporation, the Guarantors named therein and Weallgo Bank, National Association, as trustee (ipomated by
reference to Exhibit 4.3 to EnLink Midstream Pargné.P’s Quarterly Report on Form 10-Q for the ¢eidy period ended
June 30, 2012, filed with the Commission on Augy2012, file No. 00-50067).

Supplemental Indenture, dated as of October 5,,201the indenture governing the Issuers’ 8.8758kosainsecured notes
due 2018, dated as of February 10, 2010, by anchgfEaLink Midstream Partners, LP, EnLink MidstreBinance
Corporation, the Guarantors named therein and VWallgo Bank, National Association, as trustee (ipomated by
reference to Exhibit 4.1 to EnLink Midstream Pargé.P’s Current Report on Form 8-K dated Octohex® 2, filed with
the Commission on October 5, 2012, file No.-50067).

Fifth Supplemental Indenture, dated as of March2Dd4, to the indenture governing the Issuers’ 828%enior unsecured
notes due 2018, dated as of February 10, 2010pdyamong EnLink Midstream Partners, LP, EnLink Nidam Finance
Corporation and Wells Fargo Bank, National Assaaigtas trustee (incorporated by reference to HiHith to EnLink
Midstream Partners, LP’s Current Report on Form @aked March 19, 2014, filed with the CommissiorMarch 21,
2014, file No. 00-36340).
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4.8 — Indenture, dated as of May 24, 2012, by and amandnk Midstream Partners, LP, EnLink Midstream Kina
Corporation, the Guarantors named therein and VWallgo Bank, National Association, as trustee (ipomted by
reference to Exhibit 4.1 EnLink Midstream Partn&R's Current Report on Form 8-K dated May 23, 2@ied with the
Commission on May 24, 2012, file No. (-50067).

49 — Supplemental Indenture, dated as of August 6, 2@1the indenture governing the Issuers’ 7.125%o0saemsecured notes
due 2022, dated as of May 24, 2012, by and amohgnEmMidstream Partners, LP, EnLink Midstream Finan
Corporation, the Guarantors named therein and VWallgo Bank, National Association, as trustee (ipomated by
reference to Exhibit 4.4 to EnLink Midstream Parté.P’s Quarterly Report on Form 10-Q for the ¢esidy period ended
June 30, 2012, filed with the Commission on Augy2012, file No. 00-50067).

4.10 — Supplemental Indenture, dated as of October 5, ,201tPe indenture governing the Issuers’ 7.12586sainsecured notes
due 2022, dated as of May 24, 2012, by and amohgnEmMidstream Partners, LP, EnLink Midstream Finan
Corporation, the Guarantors named therein and VWallgo Bank, National Association, as trustee (ipomted by
reference to Exhibit 4.2 to EnLink Midstream Pargé.P’s Current Report on Form 8-K dated Octohex® 2, filed with
the Commission on October 5, 2012, file No.-50067).

411 — Indenture, dated as of March 19, 2014, by and batviLink Midstream Partners, LP and Wells FargokBalational
Association, as trustee (incorporated by referéndexhibit 4.2 to EnLink Midstream Partners, LP’srnt Report on
Form &K dated March 19, 2014, filed with the Commissionharch 21, 2014, file No. 0-36340).

412 — First Supplemental Indenture, dated as of Marcl2024, to the indenture governing the Issuers’ @4®@enior unsecured
notes due 2019, 4.400% senior unsecured notesG4eahd 5.600% senior unsecured notes due 204t datof
March 19, 2014, by and between EnLink Midstreanirfeas, LP and Wells Fargo Bank, National Associatas trustee
(incorporated by reference to Exhibit 4.3 to EnLMIdstream Partners, LP’s Current Report on Forik @ated March 19,
2014, filed with the Commission on March 21, 20fllé,No. 001-36340).

413 — Registration Rights Agreement, dated August 6, 20¥3and among EnLink Midstream, Inc., Blackstoi@&SO Capital
Solutions Overseas Master Fund L.P. and Blackst@®O Capital Solutions Fund LP (incorporated bgnence to
Exhibit 4.1 to EnLink Midstream, Inc.’s Quarterlyeport on Form 10-Q for the quarterly period endetkeJ30, 2013, file
No. 00(-50536).

414 — Registration Rights Agreement, dated as of Marc®014, by and among Devon Gas Services, L.P. ahthEMidstream,
LLC (incorporated by reference to Exhibit 10.9 to €urrent Report on Form 8-K dated March 7, 20il€d with the
Commission on March 11, 2014, file No. (-36336).

4.15 — Unitholder Agreement, dated as of March 7, 2014aty among Devon Energy Corporation, Devon Gas@atjon,
Devon Gas Services, L.P., Southwestern Gas Pipéfineand EnLink Midstream Partners, LP (incorpedsby reference
to Exhibit 4.1 to EnLink Midstream Partners, LP'aré&nt Report on Form 8-K dated March 6, 2014dfilth the
Commission on March 11, 201«

10.1 t — EnLink Midstream, LLC 2014 Long-Term Incentive Pl@mcorporated by reference to Exhibit 4.4 to oegRtration
Statement on Form-8, file No. 33--194395).

10.2 t* — EnLink Midstream, LLC 2009 Lor-Term Incentive Plan, as amended and restated oohViar2014

10.3 ¥ — EnLink Midstream GP, LLC Amended and Restated Ldrgn Incentive Plan, as amended and restated oohVfar2014

(incorporated by reference to Exhibit 10.7 to Eld_Midstream Partners, LP’s Current Report on Forkdated March 6,
2014, filed with the Commission on March 11, 20filé,No. 001-36340).

104 t — Form of EnLink Midstream, LLC Restricted Incentidait Agreement (Executive Form) (incorporated bference to
Exhibit 4.6 to our Registration Statement on FoI-8, file No. 33:-194395).

10.5 ¥+ — Form of EnLink Midstream, LLC Restricted Incentidait Agreement (Employee Form) (incorporated brefice to
Exhibit 4.6 to our Registration Statement on FoI-8, file No. 33:-194395).

106 ¥ — Form of Performance Unit Agreement (incorporateddigrence to Exhibit 10.1 to EnLink Midstream Rars, LP’s
Current Report on Formr-K dated June 27, 2007, filed with the Commissiordoly 3, 2007, file No. 0(-50067).

10.7 t — Form of Restricted Unit Agreement (incorporatedéfgrence to Exhibit 10.9 to EnLink Midstream Par LP’s Annual
Report on Form 1-K for the year ended December 31, 2009, file N@-50067).

10.8 ¥ — Form of Restricted Incentive Unit Agreement (inamgted by reference to Exhibit 10.2 to EnLink Miésim Partners,
LP’'s Current Report on Forn-K dated May 9, 2013, filed with the Commission oayL3, 2013, file No. 0(-50067).

109 t — Form of Indemnification Agreement (incorporatedrbference to Exhibit 10.8 to our Current Reporfonm 8-K dated
March 7, 2014, filed with the Commission on Mardh 2014, file No. 00-36336).



10.10 t Crosstex Energy Services, L.P. Severance Pay Pleorforated by reference to Exhibit 10.1 to EnLiidstream
Partners, L's Current Report on Forn-K July 1, 2011, filed with the Commission on July2011, file No. 00-50067).
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10.11

10.12

10.13

10.14

10.15

10.16

10.17

10.18

10.19

10.20
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23.1
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31.2

32.1

T
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Form of Employment Agreement (incorporated by mfiee to Exhibit 10.20 to EnLink Midstream Partn&i®'s Annual
Report on Form 1-K for the year ended December 31, 2011, file N@-50536).

Form of Employment Agreement Amendment (incorpatdg reference to Exhibit 10.25 to EnLink Midstre®artners,
LP’s Annual Report on Form 1R-for the year ended December 31, 2013, filed withCommission on February 28, 20
file No. 00(-50067).

Credit Agreement, dated as of March 7, 2014, antemignk Midstream, LLC, Bank of America, N.A., as #ihistrative
Agent, Swing Line Lender and L/C Issuer thereun@éibank, N.A. and Wells Fargo Bank, National Asistion, as Co-
Syndication Agents, Royal Bank of Canada and Bdriantreal, as Cdocumentation Agents, and the other lenders |
thereto (incorporated by reference to Exhibit 10.6ur Current Report on Form 8-K dated March 7,£Giled with the
Commission on March 11, 2014, file No. (-36336).

Credit Agreement, dated as of February 20, 2014rayamong EnLink Midstream Partners, LP, Bank miefica, N.A., a
Administrative Agent, Swing Line Lender and L/Cuss thereunder, Citibank, N.A. and Wells Fargo Baxtional
Association, as Co-Syndication Agents, Royal BahkKanada and Bank of Montreal, as Co-Documentaiigents, and
the other lenders party thereto (incorporated bgremce to Exhibit 10.1 to EnLink Midstream PartérP’s Current
Report on Form-K dated February 20, 2014, filed with the Commissia February 21, 2014, file No. (-50067).

First Offer Agreement, dated as of March 7, 2034aihd between EnLink Midstream, LLC and Devon EgeZgrporation
(incorporated by reference to Exhibit 10.7 to ourr@nt Report on Form 8-K dated March 7, 2014dfilgth the
Commission on March 11, 2014, file No. (-36336).

Preferential Rights Agreement, dated as of Marc?014, by and among EnLink Midstream, Inc., EnLiviikistream
Partners, LP and EnLink Midstream, LLC (incorpoddlg reference to Exhibit 10.1 to EnLink Midstre®artners, LP’s
Current Report on Formr-K dated March 6, 2014, filed with the Commission\arch 11, 2014)

Gas Gathering and Processing Contract—BridgeparttPtlated as of March 7, 2014, by and between D&as Services,
L.P. and EnLink Midstream Services, LLC (incorpedaby reference to Exhibit 10.2 to EnLink MidstreRartners, LP’s
Current Report on Formr-K dated March 6, 2014, filed with the CommissionMarch 11, 2014)

Gas Gathering and Processing Contract—Cana Platet] éis of March 7, 2014, by and between DevonSgasces, L.P.
and EnLink Midstream Services, LLC (incorporatedréference to Exhibit 10.3 to EnLink Midstream Rars, LP’s
Current Report on Forr-K dated March 6, 2014, filed with the Commission\arch 11, 2014)

Gas Gathering and Processing Contract—NorthridgetPdlated as of March 7, 2014, by and between D&as Services,
L.P. and EnLink Midstream Services, LLC (incorpedaby reference to Exhibit 10.4 to EnLink MidstreRartners, LP’s
Current Report on Formr-K dated March 6, 2014, filed with the CommissionMarch 11, 2014)

Gas Gathering and Processing Contract—East Jol@@onty System, dated as of March 7, 2014, by ahsld®n Devon
Gas Services, L.P. and SWG Pipeline, L.L.C. (inoaaped by reference to Exhibit 10.5 to EnLink Mrdsim Partners,
LP’'s Current Report on Forn-K dated March 6, 2014, filed with the CommissionMarch 11, 2014)

List of Subsidiaries

Consent of KPMG LLP

Certification of the Principal Executive Office

Certification of the Principal Financial Office

Certification of the Principal Executive Officerdithe Principal Financial Officer of the Companyguant to 18 U.S.C.
Section 1350

* Filed herewith.

** |n accordance with the instruction on item 601 (piPRegulation S-K, the exhibits and scheduleBsthibits 2.1 and 2.2 are not filed
herewith. The agreements identify such exhibitssaitbdules, including the general nature of thaitent. We undertake to provide such
exhibits and schedules to the Commission upon stque

*** - Application has been made to the Securities andh&ge Commission for confidential treatment ofaarprovisions of this exhibit.
Omitted material for which confidential treatmeiasstbeen requested has been separately filed witBeburities and Exchange

Commission.

T Asrequired by Iltem 15(a)(3), this Exhibit is idéietd as a compensatory benefit plan or arrangen
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the Resyisthas duly caused this report tc
signed on its behalf by the undersigned, theredatp authorized, on the 31st day of March 2014.

ENLINK MIDSTREAM, LLC
By: EnLink Midstream Manager, LLC, its managing mem

By: /s/ Barry E. Davit

Barry E. Davis,
President and Chief Executive Offic
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Pursuant to the requirements of the Securities &xgh Act of 1934, this report has been signed &ydhowing persons on behalf of the
Registrant and in the capacities and on the dathsated.

Signature Title Date

President and Chief Executive Officer (Principal March 31, 2014
/s/ Barry E. Davi¢ Executive Officer,
Barry E. Davis

s/ John Richel Chairman of the Board of Directors March 31, 2014
John Richel:
/s/ Thomas L. Mitchel Director March 31, 2014

Thomas L. Mitchel

/s/ David A. Hage Director March 31, 2014
David A. Hagel
/s/ Darryl G. Smett Director March 31, 2014

Darryl G. Smette

/s/ Mary P. Ricciardelli Director March 31, 2014
Mary P. Ricciardellc

/s/ Leldon E. Echol Director March 31, 2014
Leldon E. Echols

/s/ James C. Cral Director March 31, 2014
James C. Crai

/s/ Rolf A. Gafveri Director March 31, 2014
Rolf A. Gafvert

Executive Vice President and Chief Financial March 31, 2014
Officer (Principal Financial and Accounting
/s/ Michael J. Garberdir Officer)

Michael J. Garberdin
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors
Devon Energy Corporation:

We have audited the accompanying combined baldrests of EnLink Midstream Holdings, LP Predece¢Bogdecessor) as of December 31,
2013 and 2012, and the related combined stateroépfgerations, equity, and cash flows for eacthefytears in the three year period ended
December 31, 2013. These combined financial statesae the responsibility of the Predecessor’'sagament. Our responsibility is to
express an opinion on these combined financiadistants based on our audits.

We conducted our audits in accordance with thedstats of the Public Company Accounting OversighafBioUnited States). Those standard:s
require that we plan and perform the audit to abtaasonable assurance about whether the finastaieiments are free of material
misstatement. An audit includes examining, on tldasis, evidence supporting the amounts and diss in the financial statements. An a
also includes assessing the accounting princiged and significant estimates made by managenenelhas evaluating the overall financial
statement presentation. We believe that our apditgide a reasonable basis for our opinion.

In our opinion, the combined financial statemepfenred to above present fairly, in all materi@ects, the financial position of the
Predecessor as of December 31, 2013 and 2012hamddults of its operations and its cash flows#h of the years in the three year period
ended December 31, 2013, in conformity with U.Segally accepted accounting principles.

/sl KPMG LLP

Oklahoma City, Oklahom
March 7, 201«
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ENLINK MIDSTREAM HOLDINGS, LP PREDECESSOR

COMBINED STATEMENTS OF OPERATIONS

Year Ended December 31

2013 2012 2011
(in millions)
Operating revenue
Operating revenue— affiliates $ 2,180.¢ $ 1816 $ 2,325.(
Operating revenues 209.¢ 184.: 298.4
Total operating revenues 2,390.° 2,000.¢ 2,623.
Operating expense
Product purchase— affiliates 1,603.¢ 1,324.: 1,774.:
Product purchase 170.: 140.: 239.¢
Operations and maintenan 125.¢ 127.2 109.¢
Operations and maintenar— affiliates 45.3 43.¢ 45.¢
Depreciation and amortizatic 199.( 159.¢ 144.¢
General and administrati— affiliates 47.C 43.€ 40.1
Nor-income taxe: 18.C 13.2 15.:
Asset impairment 18.2 50.1 —
Other, net 0.5 (3.0) (58.0)
Total operating expenses 2,227.. 1,899.: 2,311.¢
Operating income 163.€ 101.¢ 311.¢
Income from equity investment 14.¢ 2.C 9.3
Income from continuing operations before incomesax 178.¢ 103.¢ 320.¢
Income tax expense 64.2 37.% 1155
Net income from continuing operations 114.2 66.: 205.¢
Discontinued operation
Net income from discontinued operatic 2.€ 10.€ 12.¢
Net income from discontinued operations attribugablnon- controlling
interests (1.9 (1.7) (2.1
Net income from discontinued operations attribugabl Devon 1.3 9.5 10.7
Net income attributable to Devt $ 1158 $ 75.6 $ 216.1

See accompanying notes to the combined finan@sients.
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Current asset:
Inventories

Prepaid expenst
Assets held for sal

Other

Total current assets

ENLINK MIDSTREAM HOLDINGS, LP PREDECESSOR

COMBINED BALANCE SHEETS

Assets

Property, plant and equipment, at cost
Less accumulated depreciation and amortization

Net property, plant and equipment

Equity investmen
Goodwill

Assets held for sale

Total assets

Current liabilities:

Accrued expenses and ott

Liabilities and Equity

Current liabilities associated with assets heldstde

Total current liabilities
Asset retirement obligatior
Deferred income taxe

Other

Total liabilities

Equity:
Devon equity

Non-controlling interests

Total equity

Commitments and contingencies (Note

Total liabilities and equity

See accompanying notes to the combined finanasents.
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December 31

2013 2012
(in millions)
2€ $ 5.t
3.€ 4.2
— 21.¢
0.4 0.2
6.€ 31.¢
3,200.: 2,985.¢
(1,359.9 (1,142.0
1,840.: 1,843.:
61.1 57.7
401.5 401.5
— 201.2
2,309.6 $ 2,535.;
47 $ 80.1
— 3.2
447 83.2
14.¢€ 13.2
466.2 431.¢
0.3 4.6
526.] 533.2
1,783." 1,953.:
— 48.7
1,783." 2,002.(
2,309. $ 2,535.;
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ENLINK MIDSTREAM HOLDINGS, LP PREDECESSOR

COMBINED STATEMENTS OF EQUITY

Year Ended December 31

2013 2012 2011
(in millions)
Devon equity
Balance as of beginning of ye $ 1,953.0 % 1,856.( $ 1,800.¢
Net income 115t 75.¢ 216.1
Net distributions from (to) Devo— continuing operation (117.¢ 115.5 (131.7)
Net distributions to Devon — discontinued operadion (167.5) (94.2) (29.4)
Balance as of end of year $ 1,783 $ 1,953.0 $ 1,856.(
Non-controlling interests
Balance as of beginning of ye $ 487 $ 45: % 48.€
Net income iL& 1.1 2.1
Sale of no-controlling interes (47.7) — —
Net distributions from (to) non-controlling intetes— discontinued operations (2.9 2.3 (5.9)
Balance as of end of year $ — $ 48.7 $ 45.2
Total equity
Balance as of beginning of ye $ 2,002.( $ 1,901.: $ 1,849.(
Net income 116.¢ 76.€ 218.2
Sale of no-controlling interes (47.7) — —
Net distributions from (to) Devo— continuing operation (117.¢) 115.5 (131.7)
Net distributions to Devon and non-controlling irtsts — discontinued
operations (170.9) (91.9) (34.)
Balance as of end of year $ 1,783 $ 2,002.( $ 1,901.0

See accompanying notes to the combined finan@&sients.
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ENLINK MIDSTREAM HOLDINGS, LP PREDECESSOR

COMBINED STATEMENTS OF CASH FLOWS

Year Ended December 31

2013 2012 2011
(in millions)
Cash flows from operating activitie
Net income from continuing operatio $ 1142 $ 66.2 $ 205.¢
Adjustments to reconcile net income from continuapgrations to net cash
provided by operating activitie
Depreciation and amortizatic 199.( 159.¢ 144.¢
Asset impairment 18.2 50.1 —
Deferred income tax (benefit) exper 34.C (10.5 42.C
(Income) loss from equity investment, net of disitions (2.9 0.3 (0.9
Other noncash items, n 1.C (2.0 1.6
Changes in assets and liabiliti
Inventories 2.6 0.5 3.7
Prepaid expenst 0.4 0.1 (1.0
Other asset (0.6) 0.5 0.7
Accrued expenses and other liabilities (5.9 (11.79) 4.€
Net cash provided by operating activities 360.¢ 254.¢ 401.2
Cash used in investing activitie
Capital expenditure (243.)) (351.%) (247.¢
Contribution to equity investme — (16.8) (21.0)
Other 0.2 — 0.1
Net cash used in investing activities (242.9 (368.5) (268.6)
Cash flows from financing activitie
Net distributions from (to) Deva (117.¢) 115.% (131.7)
Other — (1.€) (1.5)
Net cash provided by (used in) financing activities (117.6) 114.1 (132.6)
Cash flows from discontinued operatio
Net cash provided by operating activit 1.8 25.2 33.4
Net cash provided by (used in) investing activi 153.( 74.1 (22.5)
Net cash used in financing activities — net disttibns to Devon and non-
controlling interest: (170.9) (91.9 (34.9)
Net cash provided by (used in) discontinued openati (15.6) 3 (23.9
Net change in cash and cash equival (15.€ 7.5 (23.9
Beginning cash and cash equivalents — relatedsetaseld for sale 15.€ 8.1 32.C
Ending cash and cash equivalents — related tosassét for sale $ — 3 15€ $ 8.1

See accompanying notes to the combined finan@&sents.
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ENLINK MIDSTREAM HOLDINGS, LP PREDECESSOR
NOTES TO COMBINED FINANCIAL STATEMENTS
1. Organization and Nature of Business

On March 7, 2014, Devon Energy Corporation (“DeypEhLink Midstream, Inc. (formerly known as Crosskxergy, Inc.) and EnLir
Midstream Partners, LP (formerly known as Cros&ea&rgy, L.P.) (collectively “Crosstex”) combinecetlErosstex assets with certain of
Devon’s midstream assets, forming a new midstreasimiess (the “Merger”). Following the Merger, twabticly-held entities will exist:
EnLink Midstream Partners, LP (the “Partnershipiyl&nLink Midstream, LLC (“EnLink Midstream”), a reter limited partnership and a
general partner, respectively.

In exchange for a controlling interest in both EmMt-Midstream and the Partnership, Devon contribitsedquity interest in EnLink
Midstream Holdings, LP (“Midstream Holdings”) anéid® million in cash. Midstream Holdings owns Dewwmiidstream systems serving the
Barnett, Cana-Woodford and Arkoma-Woodford ShaleBaxas and Oklahoma, as well as a contractud tigthe burdens and benefits of a
38.75% economic interest in Gulf Coast FractiormtorMont Belvieu, Texas. The Partnership and Ekl\tidstream each own 50% of
Midstream Holdings.

Subsequent to closing the Merger, the ownershipndink Midstream is approximately:
*  Devon: 70%
»  Former Crosstex Energy, Inc. public shareholded$b 3
Subsequent to closing the Merger, the ownershthePartnership is approximately:
*  EnLink Midstream, as general partner: 7%
* Devon: 53%
e Former Crosstex Energy, L.P. public unitholder$640

The accompanying financial statements of EnLink $ttelam Holdings, LP Predecessor (the “Predeceslsav§ been prepared in
connection with the Merger. The Predecessor is czegh of Devon’s U.S. midstream assets and op@&stiacluding Devon'’s 38.75%
economic interest in Gulf Coast Fractionators.

The Predecessor is engaged in the business ofgminghnatural gas from Devon and third parties atear the wellhead and then
gathering, compressing, treating and processinguhehased natural gas and fractionating the nagasaliquids, or NGLs, that result from the
natural gas processing. After performing theseviiets, the Predecessor sells its natural gas adsNo Devon. The Predecessor primarily
performs these activities to support Devon’s openat However, to the extent system capacity islavie, the Predecessor also provides thes
services to other companies engaged in the pradydlistribution and marketing of natural gas ar@lN.

The Predecessor’s assets consist of Devon's UtGrat@as gathering and processing systems, asa@&kevon’s 38.75% economic
interest in Gulf Coast Fractionators. These systamdocated primarily in Texas and Oklahoma. Thstrsignificant system is the Bridgeport
system, which serves the Barnett Shale in Nortta$eXhis system includes integrated gathering iipg| one gas processing plant and an
NGL fractionator. The Cana system serves the -Woodford Shale in West Central Oklahoma. Thiseystonsists of integrated gathering
pipelines and a gas processing plant. The Northrgygtem serves the Arkoma-Woodford Shale in Sasthen Oklahoma. This system
consists of integrated gathering pipelines andsapgacessing plant. Gulf Coast Fractionators idleskrvice NGL fractionator located on the
Gulf Coast at the Mont Belvieu, Texas hub. The Bcedsor’s other assets include systems that dex\Rowder River Basin in Wyoming and
other areas where Devon operates.

2. Summary of Significant Accounting Policies
Basis of Presentation

The Predecessor’s accompanying combined finanitdraents have been prepared in accordance witluaiiieg principles generally
accepted in the United States of America on theslmDevon'’s historical ownership of the Predeogssassets and its operations. These
financial statements include the Predecessor’sumts@nd those of its majority-owned subsidiadksignificant intercompany transactions
and balances have been eliminated.

The accompanying financial statements have begraprd from records maintained by Devon and mayadnhdicative of the actual
results of operations that might have occurretdefPredecessor had been operated separately theiperiods reported. Because a direct
ownership relationship did not exist among the hesses comprising the Predecessor, the net inveisimiine Predecessor is shown as equity
in lieu of owner’s equity, in the combined finariGgtatements.

During the reporting periods for the accompanyingricial statements, Devon provided cash manageseevites to the Predeces



through a centralized treasury system. As a resllitevenues covered by the centralized treasystem were deemed to have been
received in cash by the Predecessor from Devomglahie period in which the revenue was recorded in
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the financial statements. All charges and costations covered by the centralized treasury systenre deemed to have been paid in cash to
Devon during the period in which the cost was rdedrin the financial statements. The net effecth@e amounts are reflected as net
distributions to or contributions from Devon anchrapntrolling interests in the accompanying stateimef equity. As a result of this
accounting treatment, the Predecessor’s workingalajoes not reflect any affiliate accounts reabies or payables, except for amounts that
pertain to planned cash transfers between the Eesder and Devon affiliates.

Use of Estimates

The preparation of financial statements in conftymiith accounting principles generally acceptethia United States of America
requires management to make estimates and assasfiiat affect the reported amounts of assetsiabiities and disclosure of contingent
assets and liabilities at the date of the finanstalements, and the reported amounts of revemaksxpenses during the reporting period.
Actual amounts could differ from these estimatesl eéhanges in these estimates are recorded whemkisignificant items subject to such
estimates and assumptions include the following:

e reporting unit fair value and the related assessmegoodwill for impairment,

-  fair value of property, plant and equipment andrilated impairment assessment,

» depreciation of property, plant and equipment,

« allocations of Devon’s corporate overhead costs,

e legal and environmental risks and exposures,

e asset retirement obligations, and

e income taxes.

Reportable Segments

The Predecessor’s operations are managed throstjhctlioperating segments, which are defined piilnas each natural gas gathering
and processing system serving separate geogragians. For financial reporting purposes, the dpegasegments are aggregated into one
reporting segment due to the similar nature ofatinginesses.

Revenue Recognition and Gas Balancing

The Predecessor’s operating revenues consist ehues from gathering, compressing, treating andgssing natural gas and from
fractionating NGLs. Generally, the Predecessorivesdees for the services it provides. For natgeal processing services, the Predecessor
receives a percent-of-proceeds fee based on the walue of extracted NGLs and residue naturalg@asgathering, compression and treating

services, the Predecessor receives a fixed fed lmasthe volume and thermal content of the assetiaatural gas.

Operating revenues are recorded at the time pred@uetsold or services are provided to Devon agrathstomers at a fixed or
determinable price, delivery or performance hasioed, title has transferred and collectabilitytiod revenue is probable.

Operating revenues and expenses attributable tBridecessor’s natural gas and NGL purchase acdgsing contracts are reported on
a gross basis when the Predecessor takes tithe foroducts and has risks and rewards of ownershipnatural gas purchased under these
contracts is processed in the Predecessor’s pingdssilities.

Allocation of Costs

Certain of Devon’s centralized overhead and opegatdsts represent shared services that bendditlitsidiaries and affiliates, including
the Predecessor. The shared services consist gyimBaccounting, treasury, information technologyman resources, legal and facilities
management. The accompanying financial statemeditsde costs allocated by Devon for these shanefdces in the form of a management
services fee. The costs are allocated to the Pesdecbased on its proportionate share of Devensnues, employee compensation and gros
property, plant and equipment. Management belidvese allocation methodologies are reasonablealiditated costs are included in general
and administrative expenses in the accompanyindowd statements of operations.

Devon grants certain share-based awards to mermbi#ssBoard of Directors and selected employeé® Fredecessor does not grant
share-based awards but does participate in Deshiaie-based award plans. The awards granted urdenB plans are measured at fair ve
on the date of grant and are recognized as expa@sdhe applicable requisite service periods.

The Predecessor does not sponsor any pensionefir@strent or employee savings plans. However, thddeessor participates in cert
plans sponsored by Devon. The Predecessor patésipaDevon’s norontributory defined benefit pension plans, inchgdboth qualified an
nonqualified plans. Devon also has defined bepestretirement plans that
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provide medical and, in some cases, life insurdecefits, in which the Predecessor participatesobalso sponsors, and the Predecessor
participates in, 401(k) and enhanced contributi@mpto which Devon makes contributions to partioipgaccounts.

Income Taxes

Certain of the Predecessor’s operations are sutgj@etome taxes assessed by the federal and gastate jurisdictions in the U.S.
Additionally, certain of the Predecessor’s operaiare subject to tax assessed by the State of Teahis computed based on modified gross
margin as defined by the State of Texas. The Teagin tax is presented as income tax expenseingbompanying statements of operati

In addition, the Predecessor accounts for defenemme taxes related to the federal and statedjiigtions using the asset and liability
method. Under this method, deferred tax assetdiauitities are recognized for the future tax caqsences attributable to differences between
the financial statement carrying amounts of assedisliabilities and their respective tax basesebrefl tax assets are also recognized for the
future tax benefits attributable to the expectélization of existing tax net operating loss caawfiards and other types of carryforwards. If the
future utilization of some portion of carryforwaridgsdetermined to be unlikely, a valuation allowaie provided to reduce the recorded tax
benefits from such assets. Deferred tax assetBadnilities are measured using enacted tax ratpsard to apply to taxable income in the
years in which those temporary differences andyt@mvards are expected to be recovered or sefiled.effect on deferred tax assets
liabilities of a change in tax rates is recogniiethcome in the period that includes the enactnoaig.

The Predecessor recognizes the financial stateefiiets of tax positions when it is more likely thaot, based on the technical merits,
that the position will be sustained upon examimakbig a taxing authority. Recognized tax positioresiaitially and subsequently measured as
the largest amount of tax benefit that is morelyikban not of being realized upon ultimate setéaiwith a taxing authority. Liabilities for
unrecognized tax benefits are presented as otheantior long-term liabilities in the accompanyipgiance sheet based on timing of the
expected settlement. Interest and penalties retatadrecognized tax benefits are included in curicome tax expense.

In connection with the mergers, the Predecesspesations will be structured so that none of iteragions will be subject to income tax,
except for the operations subject to the Texassgmargin tax. Accordingly, Midstream Holdings, iding its subsidiaries, will no longer be
subject to corporate federal income taxes.

Discontinued Operations

The Predecessor classifies as discontinued opesdt®assets or asset groups that have cleatlgglisshable cash flows and are in the
process of being sold or have been sold.

Cash and Cash Equivalents

The Predecessor considers all highly liquid investrs with original contractual maturities of thraenths or less to be cash equivalents
Under the Predecessor’s cash management arrangefitteitevon, the Predecessor remits all excess tcaBlevon who then funds the
Predecessor’s controlled disbursement accountasrds are presented for payment. There were ratamating checks in excess of cash
balances as of December 31, 2013.

Inventories

Inventories consist of materials and supplies lisd¢de Predecessaroperations. All inventories are recorded at tiveer of the weighte
average cost or market value.

Property, Plant and Equipment

Costs directly and indirectly related to the acijais or construction of the Predecessor’s procesfacilities, pipelines and equipment
are capitalized and recorded as property, planeauigpment. Direct costs include labor and mateaats. Indirect costs include taxes, fees
cost of funds used during construction and othepua costs. Improvement costs which extend th&ulBees or increase the capacity of these
assets are also capitalized. Repair and maintercarste which do not increase the useful lives pacty of these assets are recognized as
operations and maintenance expense in the acconngastatements of operations.

Costs for property, plant and equipment that angsmare depreciated over the assets’ estimatéd liges, using either the units-of-
production or straight-line method.

Upon the disposition or retirement of property,pland equipment related to continuing operatiang,gain or loss is recognized as
other income or expense in the statement of opermtMhen a disposition or retirement occurs wiigdlifies as discontinued operations, any
gain or loss is recognized as income or loss fr@oathtinued operations in the statement of oparatio

The Predecessor evaluates its property, plant quigrment for potential impairment whenever evemtshanges in circumstances
indicate that the carrying amount of the assets noye recoverable. The carrying amount of a livegd asset is not recoverable when it
exceeds the undiscounted sum of the cash flowsceeghéo result from the use and eventual
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disposition of the asset. Estimates of expectadéutash flows represent management’s best estlvaatal on reasonable and supportable
assumptions. When the carrying amount of a longdiasset is not recoverable, an impairment loscignized equal to the excess of the
asset’s carrying value over its fair value. The Yalues of long-lived assets are generally deteechirom estimated discounted future net casl
flows. The fair value of the predecessor’s longthassets is considered a level 3 fair value measnt. Estimated future net cash flows are
highly dependent on the duration of expected clastsfand estimated future natural gas and NGL pgicdbperating costs, capital expenditures
and throughput volumes.

Equity Method of Accounting

The Predecessor accounts for investments it daesontrol but has the ability to exercise signifitanfluence using the equity mett
of accounting. Under this method, equity investraemt carried originally at the acquisition castreased by the Predecessor’s proportionate
share of the investee’s net income and by contdbstmade, and decreased by the Predecessor’'srpoote share of the investseiet losse
and by distributions received.

The Predecessor evaluates its equity investmenimtential impairment whenever events or changesrcumstances indicate that
the carrying amount of the investments may notoeverable.

Goodwill

Gooduwill represents the excess of the purchase pfibusiness combinations over the fair valuénefrtet assets acquired. Goodwill is
tested at least annually for impairment. The impaint test requires allocating goodwill and all otagsets and liabilities to assigned reporting
units. The fair value of each reporting unit isrested and compared to the net book value of thertimg unit. If the estimated fair value of
reporting unit is less than the net book valueluiding goodwill, then the goodwill is written dovio the implied fair value of the goodwiill
through a charge to expense. Because quoted naiges are not available for the Predecessor’srtieigounit, the fair value of the reporting
unit is estimated using valuation analyses basedbres of comparable companies and comparablsactions. The Predecessor performed
annual impairment tests of goodwill as of the fhuqtiarters of 2013, 2012 and 2011. Based on thessssments, no impairment of goodwill
was required.

Asset Retirement Obligations

The Predecessor recognizes liabilities for retinenabligations associated with its pipelines anocpssing and fractionation facilities.
Such liabilities are recognized when there is allepligation associated with the retirement ofdlseets and the amount can be reasonably
estimated. The initial measurement of an assetrmént obligation is recorded as a liability afféts value, with an offsetting asset retirement
cost recorded as an increase to the associatedrproplant and equipment. If the fair value ofaarded asset retirement obligation changes,
revision is recorded to both the asset retirembligjation and the asset retirement cost. The Pesiee’'s asset retirement obligations include
estimated environmental remediation costs whickearom normal operations and are associated hthdtirement of the long-lived assets.
The asset retirement cost is depreciated usingtarsyatic and rational method similar to that usedte associated property, plant and
equipment.

Commitments and Contingencies

Liabilities for loss contingencies arising fromias, assessments, litigation or other sourcesem@rded when it is probable that a
liability has been incurred and the amount candaswonably estimated. Liabilities for environmemngghediation or restoration claims resulting
from improper operation of assets are recorded \itierprobable that an obligation has been inaieed the amount can be reasonably
estimated. Expenditures related to such environahematters are expensed or capitalized in accosdaiith the Predecessor’'s accounting
policy for property, plant and equipment.

3. Affiliate Transactions

The Predecessor engages in various transactiondeiton and other affiliated entities. These tratisas relate to sales to and from
affiliates, services provided by affiliates, cobb@ations from affiliates and centralized cash agament activities performed by affiliates.
Management believes these transactions are execntiems that are fair and reasonable and arestenswith terms for transactions with
nonaffiliated third parties. The amounts relatedffidiate transactions are specified in the accanying financial statements.

The following schedule presents the affiliate teti®ns and other transactions made to or recédiead Devon, all of which are settled
through an adjustment to equity:
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Year Ended December 31

2013 2012 2011
(in millions)
Continuing operations

Operating revenue— affiliates $ (2,180.9 $ (1,816.) $ (2,325.()
Operating expenses — affiliates 1,695. 1,411.¢ 1,860.:

Net affiliate transactions (485.7) (404.9 (464.9)
Capital expenditure 243.1 351.7 247.¢
Other third-party transactions, net 124.% 168.¢ 86.1

Total third-party transactions 367.¢ 520.¢ 333.1
Net distributions from (to) Devon — continuing opgons $ (117.6) $ 115.7 $ (131.)

Discontinued operation

Operating revenue— affiliates $ (20.2) $ (89.5) % (152.9)
Operating expens«— affiliates 6.5 60.3 107.¢
Cash used in financing activities — affiliates (5.6) (1.0) (24.7)

Net affiliate transactions (19.9) (30.9) (69.4)
Capital expenditure 2.1 3LE 22.t
Other third-party transactions, net (153.9) (75.7) 12.1

Net third-party transactions (151.7) (61.6 34.€
Net distributions to Devon and non-controlling ietsts — discontinued

operations $ (1709 $ (919 $ (34.9

During 2013, 2012 and 2011, Devon was the Predecesmly significant customer. Devon accountedSd®o of the Predecessor’s
operating revenues for both 2013 and 2012 and 89%0f11.

Share-based compensation costs included in thegaarent services fee charged to the PredecessoevgnDvere approximately $12.8
million for both 2013 and 2012 and $12.6 milliom #011. Pension, postretirement and employee sayitem costs included in the
management services fee charged to the PrededBsBavon were approximately $8.7 million, $9.1 ioitl, and $8.3 million for 2013, 2012
and 2011, respectively. These amounts are inclirdgdneral and administrative expenses in the apeoging statements of operations.

4, Other, net

During 2013, the Predecessor recognized $0.5 midfonet other expense. During 2012 and 2011, thddeessor recognized
$3.0 million and $58.0 million of net other incomespectively. In 2012, the Predecessor receivaatamce proceeds of $5.6 million related to
business interruption that occurred at Gulf Coaatfionators. In 2011, the Predecessor received$8illion of excess insurance recoveries
related to business interruption and equipment d@naaits Cana system that resulted from tornadoes.
5. Income Taxes

Income Tax Expense

The Predecessor is a member of an affiliated gtioaipfiles consolidated income tax returns. Incdax@s are calculated based on each
entity’s separate taxable income or loss. The carapts of income tax expense related to the Presecesncome from continuing operations

are as follows:

Year Ended December 31

2013 2012 2011
(in millions)
Current income tax expens
U.S. federa $ 29.c $ 46.2 $ 71.4
Various states 0.¢ 1.€ 2.1
Total current tax expense 30.2 47.¢ 73.5

Deferred income tax expense (bene
U.S. federa 33.1 (10.2) 40.¢
Various states 0.¢ (0.9 1.2




Total deferred tax expense (benefit) 34.C (10.5) 42.C

Total income tax expense $ 64.2 $ 37 $ 115.f

The following schedule reconciles the Predecessota income tax expense and the amount computeghplying the statutory U.S.
federal tax rate to income from continuing operaibefore income taxes:
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Year Ended December 31

2013 2012 2011
(in millions)

Expected income tax expense based on federal@tamatte of 35% $ 62.2 $ 36.C $ 112.2

State income taxes, net of federal benefit androthe 1.8 1.2 3.3

Total income tax expense $ 64.2 $ 372 115t

Deferred Tax Assets and Liabilities

The tax effects of temporary differences that géseto significant portions of the Predecessoefeded tax assets and liabilities are
presented below:

December 31

2013 2012
(in millions)
Deferred tax asset
Asset retirement obligatior $ 4€ $ 4.2
Other 0.5 0.1
Total deferred tax assets 5.1 4.3
Deferred tax liabilities
Property, plant and equipme 471.9) (435.9)
Other — (0.7)
Total deferred tax liabilities (471.%) (436.9)
Deferred tax liability, net $ (466.2) $ (431.9

Unrecognized Tax Benefits

For the years ended December 31, 2013, 2012 arid #t¥ Predecessor had not recorded any amouatsdeb unrecognized tax
benefits. Included below is a summary of the taargehat remain subject to examination by taxintauities:

Jurisdiction Tax Years Open
U.S. federa 200¢-201z
Various U.S. state 200¢-201z

6. Discontinued Operations

The following schedule summarizes net income fedBcessor’s discontinued operations:

Year Ended December 31

2013 2012 2011
(in millions)

Operating revenue
Operating revenue $ 11.€ $ 22€ $ 20.4
Operating revenues — affiliates 20.2 89.t 152.%
Total operating revenues 31.¢ 112.1 1725

Operating expense
Operating expense 17.4 40.€ 38.2
Operating expens«— affiliates 6.€ 60.3 107.€
Asset impairment 2.2 3.C 6.€
(Gain) loss on sale of assets, net 1.€ (8.7) —
Total operating expenses 27.¢ 95.t 152.5
Income before income tax 4.C 16.€ 20.C
Income tax expense 1.4 6.C 7.2
Net income 2.€ 10.€ 12.¢
Net income attributable to n-controlling interests (1.3 (1.7 (2.1

Net income attributable to Devc $ 1.3 % 95 $ 10.7




The following schedule presents the main classesséts and liabilities associated with Predecssdisicontinued operations. There
were no assets and liabilities associated withodiicued operations as of December 31, 2013:
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December 31

2012
(in millions)
Cash and cash equivalel $ 15.¢
Accounts receivabl 3.7
Inventories 2.C
Other current assets 0.1
Total current asse 21.4
Property, plant and equipme 184.%
Goodwill 16.5
Total assets $ 222.¢
Accounts payabl $ 2.8
Other current liabilities 0.5
Total current liabilities 3.3
Asset retirement obligatior 4.2
Other long-term liabilities 0.3
Total liabilities $ 7.8
Non-controlling interests in equity $ 48.7

7. Property, Plant and Equipment

The components of property, plant and equipmenasifellows:

December 31

2013 2012
(in millions)
Pipelines $ 1,921¢ $ 1,817.:
Processing facilitie 1,270.. 1,160.(
Other 8.2 8.€
Property, plant and equipme 3,200.: 2,985.¢
Accumulated depreciation and amortization (1,359.9 (1,142.6
Property, plant and equipment, net $ 1,840.c $ 1,843.;

During 2013 and 2012, the Predecessor recogniz&@ $illion and $50.1 million, respectively, of asgmpairments related to its
continuing operations. The impairments resultedhftbe impact of lower natural gas and NGL priceshenPredecessor’s Northridge system
and other less significant systems.

8. Asset Retirement Obligations
The schedule below summarizes the changes in ddePessor’'s asset retirement obligations:

Year Ended December 31

2013 2012
(in millions)
Beginning asset retirement obligatic $ 13.2 % 11.€
Revisions to existing liabilitie 1.C 0.2
Liabilities incurred — 0.t
Accretion 0.7 0.7
Ending asset retirement obligations $ 14¢ $ 13.2

9. Commitments and Contingencies
Commitments

The Predecessor leases certain equipment and sfface under operating lease arrangements. Tatal expense recognized under
these operating leases was $21.7 million, $27.Bomiand $25.9 million in 2013, 2012 and 2011, exgjvely.
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In addition to its operating leases, the Predecdssdrights-of-way commitments that have remaimiog-cancelable terms in excess of
one year. The following schedule includes thesg@mmm commitments and short-term commitments telmmse materials in connection with
the Predecessor’s growth projects as of Decemhe2@B:

Operating Rights-of- Purchase
Year Ending December 31 Leases Way Commitments
(in millions)

2014 $ 74 % 01 $ 3.€
2015 0.7 0.1 —
2016 — 0.1 —
2017 — 0.1 —
2018 — 0.1 —
Thereafter — 0.5 —

Total $ 8.1 $ 1C $ 3.¢

Litigation Contingencies

The Predecessor is involved in various routinellaghons and proceedings arising in the normalsmof its business. However, to the

Predecessor’s knowledge, there were no materialipgiegal proceedings to which the Predecessaparty or to which any of its property is
subject.

Environmental Contingencies

The operation of pipelines, plants and other faedifor gathering, processing or transmitting reltgas, NGLs and other products is
subject to stringent and complex laws and reguiatjgertaining to health, safety and the environm&stan owner or operator of these
facilities, the Predecessor must comply with Unigates laws and regulations at the federal, ataddocal levels that relate to air and water
quality, hazardous and solid waste managementiapdshl, and other environmental matters. The afgsianning, designing, constructing ¢
operating pipelines, plants, and other facilitiasstrincorporate compliance with environmental land regulations and safety standards.
Failure to comply with these laws and regulatioras/irigger a variety of administrative, civil andtpntially criminal enforcement measures,
including citizen suits, which can include the asseent of monetary penalties, the imposition ofa@ial requirements, and the issuance of
injunctions or restrictions on operation. Managenimtieves that, based on currently known inforomgtcompliance with these laws and
regulations will not have a material adverse eftacthe Predecessor’s results of operations, fiahnondition or cash flows. At December 31,

2013, Predecessor had $0.3 million of liabilitiesarded for environmental matters which are indllideother long-term liabilities in the
accompanying combined balance sheet.
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Exhibit 10.2

ENLINK MIDSTREAM, LLC
2009 LONG-TERM INCENTIVE PLAN
( As Amended and Restated on March 7, 2014)

ARTICLE I. ESTABLISHMENT AND PURPOSE

1.1 Establishment . The EnLink Midstream, LLC 2009 Long-Term Incent®En (previously known as the Crosstex
Energy, Inc. 2009 Long-Term Incentive Plan) (thé&afP), established as of March 17, 2009 and preslipamended and restated as of May 9,
2013, is hereby amended and restated by the Baardefined below).

1.2 Purpose . The purposes of the Plan are to attract able psrsoenter the employ of the Company, to encoukagployees
and Consultants to remain in the employ or serefdbe Company and to provide motivation to Empksyand Consultants to put forth
maximum efforts toward the continued growth, padjitity and success of the Company, by providirgeitives to such persons through the
ownership and/or performance of the Units of EnLifikistream. A further purpose of the Plan is toyile a means through which the
Company may attract able persons to become diseofdhe EnLink Manager and to provide such indiails with incentive and reward
opportunities. Toward these objectives, Awards agranted under the Plan to Employees, Conssltardt Outside Directors on the terms
and subject to the conditions set forth in the Plan

1.3 Effectiveness .This amended and restated Plan shall become effemsi of March 7, 2014, following its adoption b t
Board.

ARTICLE Il. DEFINITIONS

21 Affiliate . “Affiliate” means, with respect to any Person, alier Person that directly or indirectly througrear more
intermediaries controls, is controlled by or is @endommon control with, the Person in question.usad herein, the term “control” means the
possession, direct or indirect, of the power tedior cause the direction of the management alicigmof a Person, whether through
ownership of voting securities, by contract or otfise. With respect to an Incentive Unit OptioAffiliate” means a “parent corporation” or a
“subsidiary corporation” of EnLink Midstream, a®fie terms are defined in Sections 424(e) and thefCode.

2.2 Award . “Award” means an award granted to a Participant in the &dram Option, Cash Award or Unit Award. All Awas
shall be granted by, confirmed by, and subjechéotérms of, an Award Agreement.

2.3 Award Agreement . “Award Agreement” means a written agreement betwesnink Midstream and a Participant that sets
forth the terms, conditions, restrictions and/mitations applicable to an Award.

2.4 Board . “Board” means (i) prior to the Effective Time, tBeard of Directors of Devon Gas Operating, Ince, general
partner of Devon Gas Services, L.P., the sole mewithe EnLink Manager, the sole member of EnlLifikistream, and (ii) following the
Effective Time, the Board of Directors of the Enkiklanager, the managing member of EnLink Midstream.

25 Cash Award . “Cash Award” means an award denominated and payaiiesh.
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2.6 Cause . “Cause’means, except as otherwise provided in an Awareéémgent, (i) Participant has failed to perform th&es
assigned to him and such failure has continuethialy (30) days following delivery by the Compaafywritten notice to Participant of such
failure, (ii) Participant has been convicted oEbbfiy or misdemeanor involving moral turpitudei) @articipant has engaged in acts or
omissions against the Company constituting dishignbseach of fiduciary obligation, or intentionafongdoing or misfeasance,

(iv) Participant has acted intentionally or in Hadh in a manner that results in a material detritrto the assets, business or prospects of the
Company, or (v) Participant has breached any dfidigainder the Plan or Award Agreement.

2.7 Change of Control . “Change of Control” shall have the meaning setfantSection 13.1.

2.8 Code . “Code” means the Internal Revenue Code of 198&n@ended from time to time, including regulationsréunder
and successor provisions and regulations thereto.

2.9 Committee . “Committee” means (i) with respect to the appliocatof this Plan to Employees, the Compensation Citteen
of the Board or such other committee of the Boardhay be designated by the Board to administePlue, which committee shall consist of
two or more non-employee directors, each of whoboif a “non-employee director” under Rule 16b-3haf Exchange Act and an “outside
director” under Section 162(m) of the Code, andwith respect to the application of this Plan toQutside Director, the Board. To the extent
that no Committee exists that has the authorigdiminister the Plan, the functions of the Commistieall be exercised by the Board. If for any
reason the appointed Committee does not meet tluereenents of Rule 16b-3 or Section 162(m) of tlel€; such noncompliance with such
requirements shall not affect the validity of Awsrdrants, interpretations or other actions ofGbenmittee.

2.10 Company . “Company” means EnLink Midstream and its Affiliates

2.11 Consultant. “Consultant” means an individual performing seeg for EnLink Midstream or an Affiliate who istted for
tax purposes as an independent contractor atrtteedf performance of the services.

2.12 Effective Date . “Effective Date” means the date this amended asthted Plan becomes effective as provided in
Section 1.3.

2.13 Employee . “Employee” means an employee of the Company; pexjithowever, that the term Employee does not irclud
an Outside Director or a Consultant.

2.14 EnLink Manager . “EnLink Manager” means EnLink Midstream ManaddrC, a Delaware limited liability company, and
any successor thereto.

2.15 EnLink Midstream . “EnLink Midstream” means EnLink Midstream, LLCeelaware limited liability company, and any
successor thereto.

2.16 Exchange Act . “Exchange Act” means the Securities Exchange Adi9%#4, as amended.
2.17 Executive Officer . “Executive Officer” means a “covered employee” vitithe meaning of Section 162(m)(3) of the Code

or any other executive officer designated by then@ittee for purposes of exempting compensation lgayander this Plan from the deduction
limitations of Section 162(m) of the Code.




2.18 Fair Market Value . “Fair Market Value” means the closing sales prita tnit on the applicable date (or if there is no
trading in the Units on such date, on the nextgatery date on which there was trading) as repant&the Wall Street Journal (or other
reporting service approved by the Committee).hindvent the Units are not publicly traded at ilme ta determination of fair market value is
required to be made hereunder, the determinatidairofarket value shall be made in good faith iy Committee.

2.19 Grant Date . “Grant Date” means the date an Award is grantethbyCommittee.

2.20 Incentive Unit Option . “Incentive Unit Option” means an Option that iseintled to meet the requirements of Section 422
(b) of the Code.

2.21 Nonqualified Unit Option . “Nonqualified Unit Option” means an Option thanist an Incentive Unit Option.

2.22 Option . “Option” means an option to purchase Units gramtea Participant pursuant to Article VIl. An Optionay be
either an Incentive Unit Option or a NonqualifieditJOption, as determined by the Committee.

2.23 Outside Director . “Outside Director” means a “non-employee directofthe EnLink Manager, as defined in Rule 16b-3.

2.24 Participant . “Participant” means an Employee, Consultant or {@atBirector to whom an Award has been granted unde
the Plan.

2.25 Performance Award . “Performance Award” means an award made pursuahigd®lan to a Participant, which Award is
subject to the attainment of one or more Performmabaoals.

2.26 Performance Goal . “Performance Goal” means a standard establishébdb ommittee, to determine in whole or in part
whether a Performance Award shall be earned.

2.27 Person . “Person” means an individual or a corporation, fediliability company, partnership, joint ventutieyst,
unincorporated organization, association, governragancy or political subdivision thereof or otleetity.

2.28 Plan . “Plan” means this EnLink Midstream, LLC 2009 Longfim Incentive Plan, as amended from time to time.
2.29 Restricted Incentive Unit . “Restricted Incentive Unit” means an Award grantee Participant pursuant to Article IX that
is valued by reference to a Unit, which value mayphid to the Participant by delivery, as the Cottgerishall determine, of cash, Units, or any

combination thereof, and that has such restrictansiay be determined by the Committee.

2.30 Restricted Units . “Restricted Units” means Units granted to a Pgrtiot pursuant to Article VIII, which are subjectstach
restrictions as may be determined by the CommitRestricted Units shall constitute issued andtanting Units for all corporate purposes.

231 Restriction Period. “Restriction Period” means the period of timéabished by the Committee at the time of a gréint o
Restricted Units during which an Award of Restritténits or Restricted Incentive Units shall beyudr partially forfeitable.
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2.32 Rule 16b-3 . “Rule 16b-3" means Rule 16b-3 promulgated by th€ $iEder the Exchange Act, or any successor rule or
regulation thereto as in effect from time to time.

2.33 Units . “Units” means the units, $.01 par value per UofitEnLink Midstream, or any units or other sedastof EnLink
Midstream hereafter issued or issuable in subgtitudr exchange for the Units.

2.34 Unit Award . “Unit Award” means an Award of Units or otheritsnrdenominated in Units, including an Award of Riesed
Units or Restricted Incentive Units.

ARTICLE Ill. PLAN ADMINISTRATION

3.1 Plan Administrator . The Plan shall be administered by the Committdee Committee may, subject to applicable law,
delegate some or all of its power to the Chief kxiee Officer or other executive officer of the Cpamy as the Committee deems appropriate
provided, that (i) in no event shall the Committkdegate its power with regard to the grant of ara/Al to any person who is a “covered
employee” within the meaning of Section 162(m)tef Code or who, in the Committee’s judgment, isljiko be a covered employee at any
time during the period an Award to such employeeldie outstanding, and (i) in no event shall @enmittee delegate its power with reg
to the selection for participation in the Plan ofadficer or other person subject to Section 1éhefExchange Act or decisions concerning the
timing, pricing or amount of an Award to such aficafr or other person.

3.2 Authority of Administrator . The Committee shall have total and exclusive resibdity to control, operate, manage and
administer the Plan in accordance with its terifilse Committee shall have all the authority that leynecessary or helpful to enable it to
discharge its responsibilities with respect toRfen. Without limiting the generality of the prelaey sentence, but subject to the limitation tha
none of the enumerated powers of the Committe¢ lsbaleemed to include any action that would cause to be imposed on a Participant
pursuant to Section 409A of the Code, the Commgtedl have the exclusive right to: (i) interpree Plan and the Award Agreements exec
hereunder; (i) determine eligibility for particitan in the Plan; (iii) decide all questions comdag eligibility for, and the amount of, Awards
granted under the Plan; (iv) construe any ambigpoogision of the Plan or any Award Agreement; fk@scribe the form of the Award
Agreements embodying Awards granted under the R¥@ncorrect any defect, supply any omission aoirecile any inconsistency in the Plan
or any Award Agreement; (vii) issue administratguedelines as an aid to administering the Planraakle changes in such guidelines as the
Committee from time to time deems proper; (viii)keaegulations for carrying out the Plan and makanges in such regulations as the
Committee from time to time deems proper; (ix) deiee whether Awards should be granted singly arambination; (x) to the extent
permitted under the Plan, grant waivers of Plams$eiconditions, restrictions and limitations; @gcelerate the exercise, vesting or payment ¢
an Award when such action or actions would be éliést interests of the Company; (xii) grant Awandseplacement of Awards previously
granted under the Plan or any other employee lgriafi of the Company; and (xiii) take any andagitier actions the Committee deems
necessary or advisable for the proper operati@dorinistration of the Plan. Notwithstanding angthherein to the contrary, except in
connection with a corporate transaction involving Company as provided in Section 4.2 (includinigheut limitation, any distribution, Unit
split, extraordinary cash distribution, recapitation, reorganization, merger, consolidation, syhif spin-off, combination, or exchange of
Units), the terms of outstanding awards may nadrfbended to reduce the exercise price of outstar@pipns or cancel, exchange, substitute
buyout or surrender outstanding Options in exchdogeash, other awards or Options with an exergigee that is less than the exercise price
of the original Options without unitholder appraval




3.3 Discretionary Authority . The Committee shall have full discretionary auttyoin all matters related to the discharge of its
responsibilities and the exercise of its authanitger the Plan, including, without limitation, @snstruction of the terms of the Plan and its
determination of eligibility for participation arlvards under the Plan. The decisions of the Cotemind its actions with respect to the Plar
shall be final, conclusive and binding on all p&isbaving or claiming to have any right or inteliastr under the Plan, including Participants
and their respective estates, beneficiaries aral tegresentatives.

3.4 Liability; Indemnification . No member of the Committee nor any person to whothaity has been delegated, shall be
personally liable for any action, interpretationdetermination made in good faith with respectiPlan or Awards granted hereunder, and
each member of the Committee (or delegatee of tmerflittee) shall be fully indemnified and proteclsdEnLink Midstream with respect to
any liability he or she may incur with respect ty @uch action, interpretation or determinatiorthi® extent permitted by applicable law.

ARTICLE IV. UNITS SUBJECT TO THE PLAN

4.1 Available Units . The maximum number of Units that shall be availdbtegrant of Awards under the Plan shall not excee
a total of 450,221 Units, subject to adjustmerprasided in Sections 4.2 and 4.3; provided, howgther maximum number of Units for which
Options or Unit Awards may be granted under th& Rlaany one Participant during a calendar yedab3000. All Units that remain available
for issuance hereunder may be issued as IncentiiteOgptions. No Participant may be granted Caslals resulting in the payment of more
than $2,000,000 in any calendar year. Units isgugduant to the Plan may be Units of original ésse or treasury Units or a combination of
the foregoing, as the Committee, in its absoluserétion, shall from time to time determine.

4.2 Adjustments for Recapitalizations and Reorganizatias.

(a) The Units with respect to which Awards may be gedninder the Plan are Units as presently conglitiset if, and
whenever, prior to the expiration or satisfactiéao Award theretofore granted, EnLink Midstrearalkbffect a subdivision or
consolidation of Units or the payment of a disttibn on Units in the form of EnLink Midstream Unitsthout receipt of consideratic
by EnLink Midstream, the number of Units with resp which such Award may thereafter be exerciseshtisfied, as applicable,
(i) in the event of an increase in the number détanding Units, shall be proportionately increasadl the exercise price per Unit
shall be proportionately reduced, and (ii) in threrd of a reduction in the number of outstandingt$)rshall be proportionately
reduced, and the exercise price per Unit shallrbpgationately increased.

(b) If EnLink Midstream recapitalizes or otherwise ches its capital structure, thereafter upon anyaseror
satisfaction, as applicable, of an Award there®fgnanted the Participant shall be entitled tcefditled to purchase, if applicable)
under such Award, in lieu of the number of Unitsriftovered by such Award, the number and classitf ar other securities to
which the Participant would have been entitled pamns to the terms of the recapitalization if, imnag¢ely prior to such
recapitalization, the Participant had been the drodd record of the number of Units then coveredibgh Award.

(c) In the event of changes in the Units by reasonrebaganization, merger, consolidation, combingtsaparation
(including a spin-off or other distribution of Usibr property), exchange, or other relevant chamgapitalization occurring after the
date of grant of any Award and not otherwise preuitbr by this Section 4.2, any outstanding Awardd any
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Award Agreements evidencing such Awards shall ibgest to adjustment by the Committee in its absotliscretion as to the numt
price and kind of units or other consideration sabjo, and other terms of, such Awards to reieich changes in the outstanding
Units.

(d) In the event of any changes in the outstandingd_mbvided for in this Section 4.2, the aggregatalmer of Units
available for grant of Awards under the Plan maggeitably adjusted by the Committee, whose deteatitun shall be conclusive.
Any adjustment provided for in this Section 4.2lkba subject to any required unitholder action.

4.3 Adjustments for Awards . The Committee shall have full discretion to deterenihe manner in which Units available for
grant of Awards under the Plan are counted. Withimiting the discretion of the Committee undeistBection 4.3, unless otherwise
determined by the Committee, the following rulealkhpply for the purpose of determining the numifiednits available for grant of Awards
under the Plan:

(a) Unit-Based Awards. The grant of Options and Unit Awards shall reddmeriumber of Units available for grant of
Awards under the Plan by the number of Units sulifgesuch Award.

(b) Termination. If any Award referred to in paragraph (a) aboveaisceled or forfeited, or terminates, expires or
lapses for any reason, the Units then subject¢b savard shall again be available for grant of A#sunder the Plan.

(c) Payment of Exercise Price and Withholding Taxes.If previously acquired Units are used to payekercise
price of an Award, the number of Units availabledcant of Awards under the Plan shall not be iaseel by the number of Units
delivered as payment of such exercise price. d¥ipusly acquired Units are used to pay withholdaeges payable upon exercise,
vesting or payment of an Award, or Units that wolbddacquired upon exercise, vesting or paymenh @&veard are withheld to pay
withholding taxes payable upon exercise, vestingayment of such Award, the number of Units avéddbr grant of Awards under
the Plan shall not be increased by the number @&ldelivered or withheld as payment of such witding taxes.

(d) Fractional Units. If any such adjustment would result in a fractiogeturity being (i) available under the Plan,
such fractional security shall be disregardedips(ibject to an Award, EnLink Midstream shall ghg holder of such Award, in
connection with the first vesting, exercise orleatent of such Award in whole or in part occurrafter such adjustment, an amour
cash determined by multiplying (x) the fractionsoich security (rounded to the nearest hundredtify)the excess, if any, of the Fair
Market Value on the vesting, exercise or settlentleté over the exercise price, if any, of such Alvar

ARTICLE V. ELIGIBILITY

All Employees, Consultants and Outside Directoesedigible to participate in the Plan. The Comedtshall recommend, from time
time, Participants from those Employees, Consudtant Outside Directors who, in the opinion of @@nmittee, can further the Plan
purposes. Once a Participant is recommended fémard by the Committee, the Committee shall debeenthe type and size of Award to be
granted to the Participant and shall establishénréelated Award Agreement the terms, conditiogstrictions and/or limitations applicable to
the Award, in addition to those set forth in tharPand the administrative rules and regulatiorsnyf, established by the Committee.
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ARTICLE VI. FORM OF AWARDS

Awards may, at the Committee’s sole discretiongtzated under the Plan in the form of Options, Wmitards, Restricted Units,
Performance Awards or a combination thereof. Adlakds shall be subject to the terms, conditiorstricions and limitations of the Plan. 1
Committee may, in its absolute discretion, subgest Award to such other terms, conditions, restnist and/or limitations (including, but not
limited to, the time and conditions of exercisestugy or payment of an Award and restrictions amsferability of any Units issued or
delivered pursuant to an Award), provided theyrareinconsistent with the terms of the Plan. Awgandder a particular Article of the Plan
need not be uniform, and Awards under more thanfstiele of the Plan may be combined into a sinigkeard Agreement. Any combination
of Awards may be granted at one time and on mare time occasion to the same Participant.

ARTICLE VII. OPTIONS

7.1 General . Awards may be granted to Employees, Consultant€artside Directors in the form of Options. Optigmanted
under the Plan may be Incentive Unit Options or dN@iified Unit Options, or a combination of botmppided, however, that Incentive Unit
Options may be granted only to Employees.

7.2 Terms and Conditions of Options . An Option shall be exercisable in whole or in suddtallments and at such times as
may be determined by the Committee. The pricehitlwa Unit may be purchased upon exercise of agNalified Unit Option shall be
determined by the Committee, but such exercise @hall not be less than 100% of the Fair Markdt®'@er Unit on the Grant Date. Except
as otherwise provided in Section 7.3, the termagheOption shall be as specified by the Commipeeyided, however, that, no Options shall
be exercisable later than ten years from the Gate. Options may be granted with respect to Rtk Units or Units that are not Restricted
Units, as determined by the Committee in its alisadiiscretion. In no event shall an Award of Opsignclude any right to receive distribution
or distribution equivalent payments in connectigthwhe Units that are subject to such Options ibh wespect to periods occurring prior to the
exercise of such Options.

7.3 Restrictions Relating to Incentive Unit Options . Options granted in the form of Incentive Unit Opticshall, in addition t
being subject to the terms and conditions of Sacti@, comply with Section 422(b) of the Code. éwlingly, no Incentive Unit Options shall
be granted later than ten years from the earli¢h@tate of adoption of the Plan by the Boarcherdate of the Plan’s last approval by the
applicable equity holders of the Plan sponsor.thBoextent that the aggregate Fair Market Valuéefdaned at the time the respective
Incentive Unit Option is granted) of the Units wittspect to which Incentive Unit Options are exsable for the first time by an individual
during any calendar year under all incentive upttan plans of EnLink Midstream and its Affiliategxceeds $100,000, such excess Incentive
Unit Options shall be treated as Nonqualified Wyittions. The Committee shall determine, in acaocdawith the applicable provisions of the
Code, which of a Participant’s Incentive Unit Opisowill not constitute Incentive Unit Options besauwf such limitation and shall notify the
Participant of such determination as soon as wauie after such determination. The price at whitinit may be purchased upon exercise of
an Incentive Unit Option shall be determined by @wmmittee, but such exercise price shall not bg fean 100% of the Fair Market Value of
a Unit on the Grant Date. No Incentive Unit Optahrall be granted to an Employee under the Plat the time such Option is granted, such
Employee owns Units possessing more than 10% dbtaécombined voting power of all classes of siot EnLink Midstream or an Affiliate,
within the meaning of Section 422(b)(6) of the Cadaess (i) on the Grant Date of such Option,gkercise price of such Option is at least
110% of the Fair Market Value of the Units subjecthe Option and (ii) such Option by its termsi@d exercisable after the expiration of five
years from the Grant Date of the Opti




7.4 Additional Terms and Conditions . The Committee may subject any Award of an Optioauch other terms, conditions,
restrictions and/or limitations as it determines aecessary or appropriate, provided they arengonsistent with the Plan.

7.5 Exercise of Options . Subject to the terms and conditions of the Plartiddp shall be exercised by the delivery of a wnitt
notice of exercise to EnLink Midstream, settinglicthe number of Units with respect to which theti@pis to be exercised, accompanied by
full payment for such Units.

Upon exercise of an Option, the exercise pricdef@ption shall be payable to EnLink Midstreamuith éither: (i) in cash or
an equivalent acceptable to the Committee, oir(iithe absolute discretion of the Committee anddcordance with any applicable
administrative guidelines established by the Consmjtby tendering one or more previously acquitforfeitable Units that have been
owned by the Participant or by reducing the nunafésnits issuable upon exercise of the Option,ithe case having an aggregate Fair
Market Value at the time of exercise equal to titeltexercise price (including an actual or deemettiple series of exchanges of such Units),
or (iii) in a combination of the forms of paymempesified in clauses (i) and (ii) above.

From and after such time as EnLink Midstream regssthe Units under Section 12 of the Exchange pestment of the
exercise price of an Option may also be made,@ratisolute discretion of the Committee, by deliernLink Midstream or its designated
agent of an executed irrevocable option exercigm fogether with irrevocable instructions to a l@elealer to sell or margin a sufficient
portion of the Units with respect to which the @ptis exercised and deliver the sale or margin fraceeds directly to EnLink Midstream to
pay the exercise price and any required withholdings.

As soon as reasonably practicable after receiptritfen notification of exercise of an Option andl payment of the exercise
price and any required withholding taxes, EnLinldstream shall deliver to the Participant, in theiBi@ant's name, a unit certificate or
certificates in an appropriate amount based upemtimber of Units purchased under the Option.

7.6 Termination of Employment or Service . Each Award Agreement embodying the Award of an @pshall set forth the
extent to which the Participant shall have thetrigrexercise the Option following termination bétParticipant’s employment or service with
the Company. Such provisions shall be determiryetthéd Committee in its absolute discretion, neetdmouniform among all Options granted
under the Plan and may reflect distinctions basethe reasons for termination of employment oriservin the event a Participant’s Award
Agreement embodying the award of an Option doeseioforth such termination provisions, the follogitermination provisions shall apply
with respect to such Award:

(a) Death, Disability or Retirement. If the employment or service of a Participant skelininate by reason of death,
permanent and total disability (within the meanafigection 22(e)(3) of the Code) or retirement with approval of the Committee
or after the Participant’s attainment of age 6@hezutstanding Option held by the Participant shattome vested and may be
exercised until the earlier of (i) the expiratidhome year (three months in the case of an Incertinit Option held by a retired
Participant) from the date of such termination mipdoyment or service, or (ii) the expiration of tieem of such Option.

(b) Other Termination. If the employment or service of a Participant stexininate for any reason other than a reasc
set forth in paragraph (a) above or paragraphdlviy whether on a voluntary or involuntary basich outstanding Option held by
the Participant may be exercised, to the extemt Wested, until the earlier of (i) the expiration o
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three months from the date of such terminatiomapleyment or service, or (ii) the expiration of tieem of such Option.

(c) Termination for Cause. Notwithstanding paragraphs (a) and (b) above gfgimployment or service of a
Participant is terminated for Cause, all outstagddptions held by the Participant shall immediatsdyforfeited to the Company and
no additional exercise period shall be allowedardtgss of the vested status of the Option.

ARTICLE VIIl. RESTRICTED UNITS

8.1 General . Awards may be granted to Employees, Consultant€anside Directors in the form of Restricted Units.
Restricted Units shall be awarded in such numbegsaa such times as the Committee shall determine.

8.2 Restriction Period . At the time an Award of Restricted Units is grantd@ Committee shall establish the Restrictionde
applicable to such Restricted Units. Each Awar&estricted Units may have a different Restrictamiod, in the discretion of the Committ
The Restriction Period applicable to a particulara#d of Restricted Units shall not be changed exasgermitted by Article IV or Section 8.3
of this Article.

8.3 Other Terms and Conditions . Restricted Units awarded to a Participant undePtiaa shall be represented by a unit
certificate registered in the name of the Participa, at the option of EnLink Midstream, in them@aof a nominee of EnLink Midstream.
Subject to the terms and conditions of the Awardeggent, a Participant to whom an Award of Restddinits has been awarded shall have
the right to receive distributions thereon durihg Restriction Period, to vote the Restricted Uaitd to enjoy all other unitholder rights with
respect thereto, except that (i) the Participaati stot be entitled to possession of the unit iedie representing the Restricted Units until the
Restriction Period shall have expired, (ii) EnLiMidstream shall retain custody of the Restrictedt&Jduring the Restriction Period, (iii) the
Participant may not sell, transfer, pledge, excleahgpothecate or otherwise dispose of the Restridnits during the Restriction Period, and
(iv) a breach of the terms and conditions estabtidhy the Committee pursuant to the Award of thstiRged Units shall cause a forfeiture of
the Restricted Units. At the time of an Award @sRicted Units, the Committee may, in its absotliseretion, prescribe additional terms,
conditions, restrictions and/or limitations appbtato the Restricted Units, including, but notitiedl to, rules pertaining to the termination of
employment or service by reason of death, permaarghtotal disability, retirement or otherwise adParticipant prior to expiration of the
Restriction Period.

8.4 Payment for Restricted Units . A Participant shall not be required to make anynpayt for Restricted Units awarded to the
Participant, except to the extent otherwise reguingthe Committee or by applicable law.

8.5 Miscellaneous . Nothing in this Article shall prohibit the exchangieRestricted Units issued under the Plan purstmaat
plan of reorganization for Units or securities ofLihk Midstream or another corporation that is eyé&o the reorganization, but the units or
securities so received for Restricted Units skeaitept as provided in Article 1V or XII, become gdi to the restrictions applicable to the
Award of such Restricted Units. Any Units receivasda result of a unit split or distribution withspect to Restricted Units shall also become
subject to the restrictions applicable to the Awafrduch Restricted Units.
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ARTICLE IX. RESTRICTED INCENTIVE UNITS

9.1 General . Awards may be granted to Employees, Consultant€artside Directors in the form of Restricted Indeat
Units. Restricted Incentive Units shall be awaratesuch numbers and at such times as the Comnsitt@edetermine.

9.2 Restriction Period . At the time an Award of Restricted Incentive Unggranted, the Committee shall establish the
Restriction Period applicable to such Restrictastiive Units. Each Award of Restricted Incentigits may have a different Restriction
Period, in the discretion of the Committee. ThetRetion Period applicable to a particular AwafdRestricted Incentive Units shall not be
changed except as permitted by Article IV or Secd of this Article.

9.3 Other Terms and Conditions . At the time of an Award of Restricted Incentive tdhthe Committee may, in its absolute
discretion, prescribe additional terms, conditiaestrictions and/or limitations applicable to fRestricted Incentive Units, including, but not
limited to, rules pertaining to (a) the right teeése distribution equivalents with respect to sRastricted Incentive Units during the
Restriction Period, and (b) the termination of emgphent or service by reason of death, permanentaabdisability, retirement or otherwise,
of a Participant prior to expiration of the Redtdn Period. A Participant receiving an Award add®icted Incentive Units shall not possess
voting rights with respect to such Award.

ARTICLE X. UNIT AWARDS

10.1 General; Terms and Conditions. An Award may be in the form of a Unit Award. &terms, conditions and limitations
applicable to any Unit Awards granted pursuanhis Plan shall be determined by the Committee. Bnit Award that is not an Award of
Restricted Incentive Units shall be subject togpecific provisions for Restricted Units set faritArticle VIII.

ARTICLE XI. CASH AWARDS

111 General; Terms and Conditions. An Award may be in the form of a Cash Award.eTarms, conditions and limitations
applicable to any Cash Awards granted pursuartiscRian shall be determined by the Committee.

ARTICLE XIl. PERFORMANCE AWARDS

121 General. Without limiting the type or number of Awardsathmay be made under the other provisions of tleis,Ran Awar
may be in the form of a Performance Award. Theggrconditions and limitations applicable to anyfétenance Awards granted to
Participants pursuant to this Plan shall be deteethby the Committee, subject to the limitationscsfred below. In no event shall a
Performance Award include any right to receiveriistion or distribution equivalent payments durpperiods occurring prior to the vesting of
such Performance Award. Any Unit Award which iBerformance Award shall have a minimum RestricReniod of one year from the date
of grant, provided that the Committee may provisledarlier vesting following a Change of Controlobher specified events involving the
Company, or upon a termination of employment oviserby reason of disability, retirement, (in these of a Unit Award that is not intendec
be qualified performance-based compensation uneletidd 162(m) of the Code), death or terminatioseice subject to the limitations
specified below. The Committee shall set Perforrea@oals in its sole discretion which, dependinghenextent to which they are met, will
determine the value and/or amount of PerformancarAsithat will be paid out to the Participant ande portion of an Award that may be
exercised.
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12.2 Nonqualified Performance Awards. Performance Awards granted to Employees, Camstgltor Outside Directors that are
not intended to qualify as qualified performancedshcompensation under Section 162(m) of the Coalélse based on achievement of such
Performance Goals and be subject to such termgjtamrs and restrictions as the Committee or ilegite shall determine.

12.3 Qualified Performance Awards. Performance Awards granted to Executive Offiecgrder this Plan that are intended to
qualify as qualified performance-based compensatiater Section 162(m) of the Code shall be paigtedeor otherwise deliverable solely on
account of the attainment of one or more pre-eistaddi, objective Performance Goals establishedadnministered by the Committee in
accordance with Section 162(m) of the Code prigh#earlier to occur of (x) 90 days after the canoement of the period of service to wt
the Performance Goal relates and (y) the laps&%f @f the period of service (as scheduled in gadtth fat the time the goal is established),
in any event while the outcome is substantiallyartain. A Performance Goal is objective if a thyatty having knowledge of the relevant
facts could determine whether the goal is met.

€) Such a Performance Goal may be based on one orbusimess criteria that apply to an Executive @ffione or
more business units, divisions or sectors of thea@my, or the Company as a whole, and if so debiyatle Committee, by
comparison with a peer group of companies. A RPerémce Goal may include one or more of the follgnamd need not be the same
for each Executive Officer:

* revenue and income measures (which include revgmass margin, income from operations, net incamé sales and
earnings per Unit);

» expense measures (which include costs of goodssallthg, general and administrative expensesoaachead costs);
e operating measures (which include volumes, magperating results, other operating measures artlptiwity);
« cash flow measures (which include net cash flounfaperating activities and working capital);

» liquidity measures (which include earnings befarafter the effect of certain items such as inteteses, depreciation
and amortization, and free cash flow);

* leverage measures (which include debt-to-equiip Exid net debt);

 market measures (which include market share, uigi¢ ptotal unitholder return and market capitala measures);
e return measures (which include return on equitiyrreon assets and return on invested capital);

e corporate value measures (which include compliagafety, environmental and personnel matters); and
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» other measures such as those relating to acquisitiispositions or customer satisfaction.

(b) Unless otherwise stated, such a Performance Gedl mat be based upon an increase or positive na@sdér a
particular business criterion and could include egample, maintaining the status quo, performaalzive to a peer group
determined by the Committee or limiting economissies (measured, in each case, by reference tdisersiness criteria). In
interpreting Plan provisions applicable to PerfonceGoals and qualified Performance Awards, iésibtent of this Plan to conform
with Section 162(m) of the Code, including, withdiatitation, Treasury Regulation §1.162-27(e)(2)é$ to grants to Executive
Officers and the Committee in establishing sucHgyaad interpreting the Plan shall be guided byhsurovisions. Prior to the
payment of any compensation based on the achievasfiBerformance Goals applicable to qualified Beniance Awards, the
Committee must certify in writing that applicablerformance Goals and any of the material termstifarvere, in fact, satisfied.
Subject to the foregoing provisions, the termsditions and limitations applicable to any qualifiedrformance Awards made
pursuant to this Plan shall be determined by the@iitee to the extent permitted by Section 162(frihe Code.

(c) The Committee shall adjust the Performance Godlsefeup or down) and the level of the Performafuesard that
a Participant may earn under this Plan, to thengxygermitted pursuant to Section 162(m) of the Cidfdedetermines that the
occurrence of external changes or other unanteiphtisiness conditions have materially affecteddhiaess of the goals and have
unduly influenced the Comparsyability to meet them, including without limitatipevents such as material acquisitions, changeé®
capital structure of the Company, and extraordimagounting changes. In addition, Performance Gaadl Performance Awards
shall be calculated without regard to any changescounting standards that may be required b¥rithencial Accounting Standards
Board after such Performance Goals are establisRacther, in the event a period of service to WwhadPerformance Goal relates is
less than 12 months, the Committee shall haveighg, iin its sole discretion, to adjust the Perfanoe Goals and the level of
Performance Award opportunity.

ARTICLE XIll. CHANGE OF CONTROL

13.1 Definition of Change of Control . A “Change of Control” means: (a) the consummatiba merger or consolidation of
EnLink Midstream, EnLink Midstream GP, LLC or EnkiiMidstream Partners, LP with or into another grit any other transaction, the
result of which is that any Person (other than BkIMidstream, EnLink Midstream GP, LLC or EnLink didtream Partners, LP (or their
subsidiaries)) becomes the “beneficial owner” (@fingtd in Rule 13d-3 under the Exchange Act), diyear indirectly, of 50% or more of the
voting power of the outstanding securities of eafc(i) the continuing or surviving entity and (any direct or indirect parent entity of such
continuing or surviving entity; (b) the sale, tréersor other disposition of all or substantially @f the Company’s assets; or (c) a change in the
composition of the Board as a result of which fetin 50% of the incumbent directors are directdrs either (i) had been directors of
EnLink Midstream on the date 12 months prior todhte of the event that may constitute a Changgootrol (the “original directors”) or
(i) were elected, or nominated for election, te Board with the affirmative votes of at least garity of the aggregate of the original direct
who were still in office at the time of the electior nomination and the directors whose electionamination was previously so approved.

13.2 Effect on Outstanding Awards . Immediately prior to a Change of Control, all Awsughall automatically vest and become
payable or exercisable, as the case may be, inlfulthis regard, all Restriction Periods shaliimate. The phrase “Immediately prior to a
Change of Control” shall be
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understood to mean sufficiently in advance of ar@esof Control to permit Participants to take 8dps reasonably necessary to exercise an
Award, if applicable, and to deal with the Unitdenlying all Awards so that all Awards and Unitsuiable with respect thereto may be treatec
in the same manner as the Units of other unithsl@econnection with the Change of Control. Nofstanding the foregoing, payment of any
Award subject to Section 409A of the Code shallb®tccelerated upon a Change of Control unlessGhange of Control qualifies as a
“change in control event” within the meaning of aseReg. Section 1.409A-3(i)(5).

ARTICLE XIV. AMENDMENT AND TERMINATION

141 Plan Amendment and Termination . The Board may at any time suspend, terminate, ammenbdify the Plan, in whole
in part; provided, however, that no amendment odiff@ation of the Plan shall become effective withthe approval of such amendment or
modification by the unitholders of EnLink Midstregijif such amendment or modification increasesreximum number of Units subject to
the Plan (except as provided in Article 1V) or chas the designation or class of persons eligibtedsive Awards under the Plan, or (ii) if
counsel for EnLink Midstream determines that symbraval is otherwise required by or necessary topg with applicable law. The Plan, as
amended and restated, shall terminate upon thiereaf(i) the termination of the Plan by the Boand (ii) the expiration of the Plan, which
shall be 10 years following the date (May 9, 20df3¥he Plan’s last approval by the applicable gghdlders of the Plan sponsor. Upon
termination of the Plan, the terms and provisidnge Plan shall, notwithstanding such terminatwontinue to apply to Awards granted prior
to such termination. No suspension, terminatiomdment or modification of the Plan shall adverséfect in any material way any Award
previously granted under the Plan, without the eahsf the Participant (or the permitted transfetedding such Award.

14.2 Award Amendment . The Board may amend the terms of any outstandingrdwgranted pursuant to this Plan, but no suct
amendment shall adversely affect in any material thia Participant’s (or a permitted transfereeghts under an outstanding Award without
the consent of the Participant (or the permittadgferee) holding such Award; provided, howevet tto amendment shall be made that wi
cause the exercise price of an Option to be lemstiie Fair Market Value of the Units subjectite Option on the Grant Date.

ARTICLE XV. MISCELLANEOUS

15.1 Award Agreements . After the Committee grants an Award under the Rtea Participant, EnLink Midstream and the
Participant shall enter into an Award Agreementirsgtorth the terms, conditions, restrictions amdimitations applicable to the Award and
such other matters as the Committee may determibe aippropriate. The terms and provisions ofépective Award Agreements need not
be identical. All Award Agreements shall be subjeahe provisions of the Plan, and in the evdrny conflict between an Award Agreem
and the Plan, the terms of the Plan shall govern.

15.2 Listing Conditions .

€)) As long as the Units are listed on a national sgearexchange or system sponsored by a nationatites
association, the issuance of any Units pursuaahtAward shall be conditioned upon such Units béisigd on such exchange or
system. EnLink Midstream shall have no obligatimissue such Units unless and until such Unitsarésted, and the right to
exercise any Option or other Award with respeduoh Units shall be suspended until such listirgldeen effected.
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(b) If at any time counsel to EnLink Midstream or itfikates shall be of the opinion that any saledetivery of Units
pursuant to an Award is or may in the circumstartgeanlawful or result in the imposition of excteges on EnLink Midstream or its
Affiliates under the statutes, rules or regulatiohany applicable jurisdiction, EnLink Midstreamits Affiliates shall have no
obligation to make such sale or delivery, or to maky application or to effect or to maintain amlification or registration under t
Securities Act of 1933, as amended, or otherwisih, rgspect to Units or Awards, and the right tereise any Option or other Award
shall be suspended until, in the opinion of saidnsel, such sale or delivery shall be lawful ol wilt result in the imposition of exci
taxes on EnLink Midstream or its Affiliates.

(c) Upon termination of any period of suspension uridisrSection 15.2, any Award affected by such sosipa whick
shall not then have expired or terminated shaleistated as to all Units available before sudpsasion and as to Units which
would otherwise have become available during thimgef such suspension, but no such suspensidhesttend the term of any
Award.

15.3 Additional Conditions . Notwithstanding anything in the Plan to the contrdi) EnLink Midstream may, if it shall
determine it necessary or desirable for any reasiothe time of grant of any Award or the issuaoicany Units pursuant to any Award, require
the recipient of the Award or such Units, as a diordto the receipt thereof, to deliver to EnLiklidstream a written representation of presen
intention to acquire the Award or such Units fa of her own account for investment and not fatrithigtion; (ii) the certificate for the Units
issued to a Participant may include any legend fwvtie Committee deems appropriate to reflect astyictions on transfer, and (iii) all
certificates for the Units delivered under the Fdhall be subject to such stop transfer ordersosimer restrictions as the Committee may deen
advisable under the rules, regulations and othigrirements of the SEC, any stock exchange uponhithie Units are then quoted, any
applicable federal or state securities law, andagplicable corporate law, and the Committee maxgea legend or legends to be put on any
such certificates to make appropriate referencaith restrictions.

15.4 Nonassignability . No Award granted under the Plan may be sold, teairedl, pledged, exchanged, hypothecated or
otherwise disposed of, other than by will or purdua the applicable laws of descent and distrdyutiFurther, no such Award shall be subject
to execution, attachment or similar process. Atgnapted sale, transfer, pledge, exchange, hypatioecor other disposition of an Award not
specifically permitted by the Plan or the Award égment shall be null and void and without effesll. Awards granted to a Participant under
the Plan shall be exercisable during his or hetitife only by such Participant or, in the eventhef Participant’s legal incapacity, by his or her
guardian or legal representative. Notwithstandirgforegoing, to the extent specifically providgdthe Committee, an Award, including an
Option, may be transferred by a Participant withmrisideration to immediate family members or egldamily trusts, limited partnerships or
similar entities or on such terms and conditionthasCommittee may from time to time establish.

155 Withholding Taxes . The Company shall be entitled to deduct from anyngnt made under the Plan, regardless of the
of such payment, the amount of all applicable ine@nd employment taxes required by law to be withhith respect to such payment, may
require the Participant to pay to the Company sutitholding taxes prior to and as a condition @ thaking of any payment or the issuanc
delivery of any Units under the Plan, and shalébttled to deduct from any other compensation pkeyto the Participant any withholding
obligations with respect to Awards under the Plamaccordance with any applicable administratiu&glines it establishes, the Committee
may allow a Participant to pay the amount of teceegiired by law to be withheld from or with resperan Award by (i) withholding Units
from any payment of Units due as a result of suefaw, or (ii) permitting the Participant to deliverthe Company previously acquired Units,
in each case having a Fair
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Market Value equal to the amount of such requirétiivelding taxes. No payment shall be made andmits shall be issued pursuant to any
Award unless and until the applicable tax withhi¢dobligations have been satisfied.

15.6 No Fractional Units . No fractional Units shall be issued or deliveredspant to the Plan or any Award granted hereunder
and except as otherwise provided herein, no payoresther adjustment shall be made in respect pkaoh fractional Unit.

15.7 Notices . All notices required or permitted to be given ordmainder the Plan or any Award Agreement shalhhveriting
and shall be deemed to have been duly given or mé&dleelivered personally, (i) transmitted bydt class registered or certified United St
mail, postage prepaid, return receipt requestépséint by prepaid overnight courier service,igf éent by telecopy or facsimile transmission,
answer back requested, to the person who is tiveeiteat the address that such person has theretspecified by written notice delivered in
accordance herewith. Such notices shall be effe¢t) if delivered personally or sent by couriendce, upon actual receipt by the intended
recipient, (ii) if mailed, upon the earlier of fiekays after deposit in the mail or the date ofwaeli as shown by the return receipt therefor, or
(iii) if sent by telecopy or facsimile transmissjavhen the answer back is received. EnLink Midstrer a Participant may change, at any "
and from time to time, by written notice to the@ththe address that it or such Participant hacktbtore specified for receiving notices. Until
such address is changed in accordance herewiihesdtereunder or under an Award Agreement shalektieered or sent (i) to a Participant at
his or her address as set forth in the recordseo@ompany or (ii) to EnLink Midstream at the pipad executive offices of EnLink Midstream
clearly marked “Attention: LTIP Administrator.”

15.8 Binding Effect . The obligations of EnLink Midstream under the Pall be binding upon any successor corporation or
organization resulting from the merger, consolmair other reorganization of EnLink Midstreamupion any successor corporation or
organization succeeding to all or substantiallyoathe assets and business of EnLink Midstreaime t€rms and conditions of the Plan shall be
binding upon each Participant and his or her hidgatees, distributees and legal representatives.

15.9 Severability . If any provision of the Plan or any Award Agreemisntield to be illegal or invalid for any reasdme t
illegality or invalidity shall not affect the remmang provisions of the Plan or such agreementhas&se may be, but such provision shall be
fully severable and the Plan or such agreemenheasase may be, shall be construed and enforcéthasillegal or invalid provision had
never been included herein or therein.

15.10 No Restriction of Corporate Action . Nothing contained in the Plan shall be construgar¢éwent EnLink Midstream or any
Affiliate from taking any corporate action (inclugj any corporate action to suspend, terminate, draemodify the Plan) that is deemed by
EnLink Midstream or such Affiliate to be appropeatr in its best interest, whether or not suchoactvould have an adverse effect on the Plar
or any Awards made or to be made under the PlanPa\tticipant or other person shall have any cigainst EnLink Midstream or any
Affiliate as a result of such action.

15.11 Governing Law . The Plan shall be governed by and construed inrdance with the internal laws (and not the prirespl
relating to conflicts of laws) of the State of Debre except as superseded by applicable federal law

15.12 No Right, Title or Interest in Company Assets .No Participant shall have any rights as a unithotdd=nLink Midstream
as a result of participation in the Plan until tz¢e of issuance of a unit certificate in his art@me and, in the case of Restricted Units, unles
and until such rights are granted to the Partidipansuant to the Plan. To the extent any persguiees a right to receive
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payments from the Company under the Plan, suclsrigltall be no greater than the rights of an uniselogeneral creditor of the Company, anc
such person shall not have any rights in or againgtspecific assets of the Company. All of thea#ds granted under the Plan shall be
unfunded.

15.13 Risk of Participation . Nothing contained in the Plan shall be construéitteias a guarantee by EnLink Midstream or its
Affiliates, or their respective unitholders, direxd, officers or employees, of the value of anyetssef the Plan or as an agreement by EnLink
Midstream or its Affiliates, or their respectiveitholders, directors, officers or employees, toeimohify anyone for any losses, damages, costs
or expenses resulting from participation in thenPla

15.14 Section 409A of the Code All Awards under this Plan are intended eitltebé exempt from, or to comply with the
requirements of Section 409A of the Code, andRias and all Awards shall be interpreted and opdrat a manner consistent with that
intention. Notwithstanding anything in this Plantlhe contrary, if any Plan provision or Award unttés Plan would result in the imposition
an applicable tax under Section 409A of the Cdula, Plan provision or Award shall be reformed toidvmposition of the applicable tax and
no such action shall be deemed to adversely affiedParticipant’s rights to an Award.

15.15 No Guarantee of Tax ConsequencesNo person connected with the Plan in any capaicithiding, but not limited to,
EnLink Midstream and its Affiliates and their respiee directors, officers, agents and employeekasany representation, commitment or
guarantee that any tax treatment, including, butimited to, federal, state and local income, &stad gift tax treatment, will be applicable
with respect to any Awards or payments thereundsteno or for the benefit of a Participant underftan or that such tax treatment will ay
to or be available to a Participant on accountasfipipation in the Plan.

15.16 Continued Employment or Service .Nothing contained in the Plan or in any Award Agneat shall confer upon any
Participant the right to continue in the employservice of the Company, or interfere in any wayhwfite rights of the Company to terminate a
Participant’s employment or service at any timehwir without cause.

15.17 Miscellaneous .Headings are given to the articles and sectiontseoPlan solely as a convenience to facilitateresfee.
Such headings shall not be deemed in any way rahtgrielevant to the construction of the Planmy provisions hereof. The use of the
masculine gender shall also include within its nieguthe feminine. Wherever the context of the Riatates, the use of the singular shall alsc
include within its meaning the plural, and vicessaer
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List of Subsidiaries

Name of Subsidiary

State of Organization

Exhibit 21.1

EnLink Midstream, Inc

EnLink Midstream Partners, L
Acacia Natural Gas Corp |, In
EnLink Midstream Holdings, LI
EnLink Midstream Holdings GP, LL
Acacia Natural Gas, L.L.C

SWG Pipeline L.L.C

EnLink Midstream Services, LL
EnLink Midstream GP, LL(C

EnLink Midstream Operating GP, LL
EnLink Energy GP, LLC

EnLink Midstream Operating, L
EnLink Midstream Finance Corporati
EnLink Gas Marketing, LI

EnLink Texas Processing, L

EnLink Louisiana Gathering, LL!
EnLink LIG, LLC

EnLink Tuscaloosa, LL(

EnLink LIG Liquids, LLC

EnLink DC Gathering Company, J.
EnLink North Texas Pipeline, L
EnLink North Texas Gathering, L
EnLink Processing Services, LL
EnLink Pelican, LLC

EnLink Crude Marketing, LL(C

Delaware
Delaware
Texas
Delaware
Delaware
Delaware
Texas
Texas
Delaware
Delaware
Delaware
Delaware
Delaware
Texas
Texas
Louisiana
Louisiana
Louisiana
Louisiana
Texas
Texas
Texas
Delaware
Delaware

Delaware




EnLink NGL Marketing, LF

EnLink NGL Pipeline, LF

Sabine Pass Plant Facility Joint Vent

EnLink Permian, LLC

EnLink Permian Il, LLC

EnLink Texas NGL Pipeline, LL(
EnLink ORV Holdings, Inc
Appalachian Oil Purchasers, LL
Kentucky Oil Gathering, LL(
M&B Gas Services, LL(

Ohio Oil Gathering Il, LLC

Ohio Oil Gathering Ill, LLC
OOGC Disposal Company |, LL
West Virginia Oil Gathering, LL(
Ohio River Valley Pipeline, LL(

Clearfield Ohio Holdings, Inc

Texas
Texas
Texas
Texas
Texas
Texas
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware

Delaware




Exhibit 23.1
Consent of Independent Registered Public Accountingirm

The Board of Directors
EnLink Midstream Manager, LLC:
We consent to the incorporation by reference inrégistration statement (No. 333- 194395) on Foréhd® EnLink Midstream, LLC of our
report dated March 7, 2014, with respect to thelioed balance sheets of EnLink Midstream HoldindgsPredecessor as of December 31,
2013 and 2012, and the related combined stateroépfserations, equity, and cash flows for eacthefytears in the three-year period ended
December 31, 2013, which report appears in the Mbee 31, 2013 annual report on Form 10-K of EnLlikstream, LLC.
/sl KPMG LLP
Oklahoma City, Oklahom

March 31, 201«




Exhibit 31.1

CERTIFICATIONS

I, Barry E. Davis, President and Chief Executivéic@f of EnLink Midstream Manager, LLC, the managmember of the registrant, certify
that:

1.

2.

| have reviewed this annual report on Form 10-KpEink Midstream, LLC;

Based on my knowledge, this report does not coraynuntrue statement of a material fact or ométate a material fact necessary to
make the statements made, in light of the circuntgtsunder which such statements were made, nistadisg with respect to the period
covered by this report;

Based on my knowledge, the financial statementsoéimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

The registrant’s other certifying officer(s) andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

(a) Designed such disclosure controls and proceduresgused such disclosure controls and procedures tiesigned under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhsubsidiaries, is made known to u
others within those entities, particularly duriig period in which this report is being prepared;

(b) Designed such internal control over financial réipor, or caused such internal control over finaheorting to be designed under
our supervision, to provide reasonable assurargadang the reliability of financial reporting atfte preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’sldsire controls and procedures and presentedsimgport our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

(d) Disclosed in this report any change in the regmtsanternal control over financial reporting thatcurred during the registragtmos
recent fiscal quarter (the registrant’s fourth disguarter in the case of an annual report) thathaterially affected, or is reasonably
likely to materially affect, the registrant’s intexl control over financial reporting; and

The registrant’s other certifying officer(s) antldve disclosed, based on our most recent evaluatimiternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(&) All significant deficiencies and material weaknessethe design or operation of internal contra¢iofinancial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

(b) Any fraud, whether or not material, that involvearmagement or other employees who have a significémin the registrant’s
internal control over financial reporting.

/s BARRY E. DAVIS

BARRY E. DAVIS

President and Chief Executive Offic
(principal executive officel

Date: March 31, 2014




Exhibit 31.2

CERTIFICATIONS

I, Michael J. Garberding, Executive Vice Presidamd Chief Financial Officer of EnLink Midstream Mager, LLC, the managing member of
the registrant, certify that:

1.

2.

| have reviewed this annual report on Form 10-KpEink Midstream, LLC;

Based on my knowledge, this report does not coraynuntrue statement of a material fact or ométate a material fact necessary to
make the statements made, in light of the circuntgtsunder which such statements were made, nistadisg with respect to the period
covered by this report;

Based on my knowledge, the financial statementsoéimer financial information included in this repdairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

The registrant’s other certifying officer(s) andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

(a) Designed such disclosure controls and proceduresgused such disclosure controls and procedures tiesigned under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhsubsidiaries, is made known to u
others within those entities, particularly duriig period in which this report is being prepared;

(b) Designed such internal control over financial réipor, or caused such internal control over finaheorting to be designed under
our supervision, to provide reasonable assurargadang the reliability of financial reporting atfte preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’sldsire controls and procedures and presentedsimgport our conclusions about the
effectiveness of the disclosure controls and pros] as of the end of the period covered by #psnt based on such evaluation; and

(d) Disclosed in this report any change in the regmtsanternal control over financial reporting thatcurred during the registragtmos
recent fiscal quarter (the registrant’s fourth disguarter in the case of an annual report) thathaterially affected, or is reasonably
likely to materially affect, the registrant’s intexl control over financial reporting; and

The registrant’s other certifying officer(s) antldve disclosed, based on our most recent evaluatimiternal control over financial
reporting, to the registrant’s auditors and theitacmmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(&) All significant deficiencies and material weaknessethe design or operation of internal contra¢iofinancial reporting which are
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

(b) Any fraud, whether or not material, that involvearmagement or other employees who have a significémin the registrant’s
internal control over financial reporting.

/sl MICHAEL J. GARBERDING

MICHAEL J. GARBERDING

Executive Vice President and Chief Financial Offi
(principal financial and accounting office

Date: March 31, 2014




Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of EnLink Migsam, LLC (the “Registrant”) on Form 10-K for thiear ended December 31, 2013
as filed with the Securities and Exchange Commissiothe date hereof (the “Report”), each of theensigned, Barry E. Davis, Chief
Executive Officer of EnLink Midstream Manager, LL&)d Michael J. Garberding, Chief Financial OfficEnLink Midstream

Manager, LLC, certifies, pursuant to 18 U.S.C. isec1350, as adopted pursuant to section 906 db#ibanes-Oxley Act of 2002, that to his
knowledge:

(1) The Report fully complies with the requirementsettion 13(a) or 15(d) of the Securities Exchangeof 1934; and

(2) The information contained in the Report fairly mets, in all material respects, the financial ctodiand results of operations of the
Registrant.

/s/ BARRY E. DAVIS
Barry E. Davis
President and Chief Executive Offic

Date: March 31, 201

/s/ MICHAEL J. GARBERDING
Michael J. Garberdin
Executive Vice President and Chief Financial Offi

Date: March 31, 201

A signed original of this written statement reqdit®y Section 906 has been provided to the Regisarshwill be retained by the

Registrant and furnished to the Securities and &xgh Commission or its staff upon request. Thegfuirg certification is being furnished to
the Securities and Exchange Commission as an éxbitlie Report.




