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ENLINK MIDSTREAM, LLC

PART |

ltem 1. Business
General

EnLink Midstream, LLC (“ENLC” or the “Company”) ia Delaware limited liability company formed in Oty 2013. Effective as of
March 7, 2014, EnLink Midstream, Inc. (“EMI”) merdavith and into a wholly-owned subsidiary of then@many, and Acacia Natural Gas
Corp |, Inc. (“New Acacia”), formerly a wholly-owdesubsidiary of Devon Energy Corporation (“Devontlerged with and into a wholly-
owned subsidiary of the Company (collectively, theergers”). Pursuant to the mergers, each of EMIl ldaw Acacia became wholly-owned
subsidiaries of the Company and the Company begariécly held. EMI owns common units representimgagproximate 7% limited partner
interest in EnLink Midstream Partners, LP (the tRarship”)as of December 31, 2014 and also owns EnLink Médstr Partners GP, LLC (t
“General Partner”). New Acacia directly owns a 5#tited partner interest in EnLink Midstream Holds) LP (“Midstream Holdings”) as of
December 31, 2014, which was a wholly-owned subsjddf Devon.

Concurrently with the consummation of the mergansholly-owned subsidiary of the Partnership acpithe 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 (togethigh the mergers, the “business combination”).

On February 17, 2015, Acacia contributed a 25%éstein Midstream Holdings to the Partnership iofenge for 31.6 million Class D
Common Units in the Partnership.

The Company’s common units are traded on the Nerk 8tock Exchange (“NYSE”) under the symbol “ENL@Uur executive offices
are located at 2501 Cedar Springs Rd., Dallas, 9§@%201, and our telephone number is (214) 953-9500Internet address is
www.enlink.com. In the “Investors” section of ouelsite, we post the following filings as soon asomably practicable after they are
electronically filed with or furnished to the Seities and Exchange Commission: our annual repartSsaym 10-K; our quarterly reports on
Form 10-Q; our current reports on Form 8-K; and amendments to those reports or statements filéaroished pursuant to Section 13(a) or
15(d) of the Securities Exchange Act of 1934, asraaad. All such filings on our website are avasgfoée of charge.

In this report, the terms “Company” or “Registraat’ well as the terms “ENLC,” “our,” “we,” and “tigr like terms, are sometimes used
as references to EnLink Midstream, LLC and its ofidated subsidiaries. References in this repotEtd.ink Midstream Partners, LP”, the
“Partnership,” “ENLK” or like terms refer to EnLinMidstream 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 tobet 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 the Beship and Midstream Holdings. The Partnershippsltaicly traded limited partnership
engaged in the gathering, transmission, processidgnarketing of natural gas and natural gas lgjuid NGLs, condensate and crude oil, as
well as providing crude oil, condensate and brewises to producers. Midstream Holdings is a pahip held by us and the Partnership
engaged in the gathering, transmission and protwgsé$inatural gas. Our interests in the PartnerahgpMidstream Holdings consist of the
following:

» 17,431,152 common units representing an aggredatimited partner interest in the Partnership aBeéember 31, 201

e 100.0% ownership interest in EnLink Midstreanmt®ers GP, LLC, the general partner of the Partiprsvhich owns a 0.7% general
partner interest as of December 31, 2014 and alleincentive distribution rights in the Partnépsland

e 50.0% limited partner interest in Midstream Holdiras of December 31, 2014 and 25% limited partrterest in Midstream Holding
as of February 17, 2015.

Each of the Partnership and Midstream Holdingedgiired by its partnership agreement to distrilalités cash on hand at the end of ¢
quarter, less reserves established by its genartdgy in its sole discretion to provide for theger conduct of the Partnership’s or Midstream
Holdings’ business, as applicable, or to providefdibure distributions.

The incentive distribution rights in the Partnepséntitle us to receive an increasing percentagaslih distributed by the Partnership as
certain target distribution levels are reached c8igally, they entitle us to receive 13.0% of edish distributed
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in a quarter after each unit has received $0.25hfairquarter, 23.0% of all cash distributed aéi@ch unit has received $0.3125 for that quarter
and 48.0% of all cash distributed after each ua teceived $0.375 for that quarter.

We intend to pay distributions to our unitholdensasoquarterly basis equal to the cash we recdiadyi, from distributions from the
Partnership and Midstream Holdings, less resemesxXpenses, future distributions and other usessi, including:

» federal income taxes, which we are required tolEpause we are taxed as a corpore
» the expenses of being a public comp
» other general and administrative exper

» capital contributions to the Partnership upaniisuance by it of additional partnership seasiih order 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 believesraept to maintail

Our ability to pay distributions is limited by ti@elaware Limited Liability Company Act, which pralgs that a limited liability company
may not pay distributions if, after giving effeotthe distribution, the company’s liabilities wodgceed the fair value of its assets. While our
ownership of equity interests in the General Paytie Partnership and Midstream Holdings are etlin our calculation of net assets, the
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 is a publicly trad&elaware limited partnership formed in 2002. Thetfaship’s common units are
traded on the NYSE under the symbol “ENLK.” ThetRarship’s business activities are conducted thdtsgsubsidiary, EnLink Midstream
Operating, LP, a Delaware limited partnership (tbperating Partnership”), and the subsidiarieshef ®perating Partnership. The Partnerghip
executive offices are located at 2501 Cedar SpiraysDallas, Texas 75201, and its telephone numsh@14) 953-9500. The Partnership’s
Internet address is www.enlink.com. The Partnerpbiis the following filings in the “Investors” s&Em of its website as soon as reasonably
practicable after they are electronically filedwitr furnished to the Securities and Exchange Casion: the Partnership’s annual reports on
Form 10-K; the Partnership’s quarterly reports omk10-Q; the Partnership’s current reports on F8+Kj and any amendments to those
reports or statements filed or furnished pursuau@dction 13(a) or 15(d) of the Securities Exchahgeof 1934, as amended. All such filings
on the Partnership’s website are available freghafge.

EnLink Midstream GP, LLC, a Delaware limited liatilcompany and our wholly-owned subsidiary, is Batnership’s general partner.
The General Partner manages the Partnership’stapesand activities.

ENLINK MIDSTREAM HOLDINGS, LP

EnLink Midstream Holdings, LP was formed in 201%tdd substantially all of the midstream assetmfnty 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 gasandyifor Devon. Midstream Holdings also fractioeatNGLs into component NGL products.
EnLink Midstream Holdings GP, LLC, a Delaware ligdtliability company and a wholly-owned subsidiafyhe Partnership, is the general
partner of Midstream Holdings and manages Midstretmidings’ operations and activities.




The following diagram depicts the organization amdhership of the Company and its subsidiaries d3egember 31, 2014:
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Definitions

The following terms as defined generally are usetthé energy industry and in this document:

/d = per day




Bbls = barrels

Bboe = billion Boe

Bcf = billion cubic feet

Boe = six Mcf of gas per Bbl of ol
Btu = British thermal units

CO2= Carbon dioxide

CPI= Consumer Price Index
Gal=gallon

Mcf = thousand cubic feet

MMBtu = million British thermal units
MMcf = million cubic feet

NGL = natural gas liquid and natural gas ligt

Capacity volumes at the Partnership’s and Midstrethdings’ facilities are measured based on physiclime and stated in cubic feet
(“Bef”, “Mcf” or “MMcf”). Throughput volumes are masured based on energy content and stated infBititgssmal units (“Btu” or “MMBtu”).
A volume capacity of 100 MMcf generally correlatessolume capacity of 100,000 MMBtu. Fractionatedwnes 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 providingdstream energy services, including gatherirapgmission, processing,
fractionation, brine services and marketing, todpicers of natural gas, NGLs, crude oil and condengaur midstream energy asset network
includes approximately 8,800 miles of pipelinesnhBural gas processing plants, seven fractiongdatamillion barrels of NGL cavern stora
11.0 Bcf of natural gas storage, rail terminalsgbaerminals, truck terminals and a fleet of agprately 100 trucks. The Midstream Entities'
operations are based in the United States andgaleis are derived from external domestic custamers

The Midstream Entities' connect the wells of ndtges producers in their market areas to theirgyaig systems, process natural gas for
the removal of NGLs, fractionate NGLs into puritypgucts and market those products for a fee, t@hs@tural gas and ultimately provide
natural gas to a variety of markets. The Midstré&artities' purchase natural gas from natural gaduywrers and other supply sources and sell
that natural gas to utilities, industrial consumether marketers and pipelines. The Midstreamti€stioperate processing plants that process
gas transported to the plants by major interstigtelipes or from their own gathering systems uradeariety of fee-based arrangements. The
Midstream Entities' provide a variety of crudeanild condensate services, which include crude dilcandensate gathering via pipelines,
barges, rail and trucks, condensate stabilizatimhtaine disposal. The Midstream Entities' alsoehenude oil and condensate terminal facili
in south Louisiana that provide access for crularmd condensate producers to the premium marnketss area. The Midstream Entities' gas
gathering systems consist of networks of pipelthas collect natural gas from points near produeued/s and transport it to larger pipelines
further transmission. The Midstream Entities' traission pipelines primarily receive natural gasrirtheir gathering systems and from third
party gathering and transmission systems and deiatiral gas to industrial end-users, utilitied ather pipelines. The Midstream Entities'
also have transmission lines that transport NGasfeast Texas and from their south Louisiana pedeggplants to their fractionators in south
Louisiana. Additionally, the Midstream Entities' m&n economic interest in an NGL fractionator ledeéit Mont Belvieu, Texas that receives
raw mix NGLs from customers, fractionates such naw and redelivers the finished products to theamers for a fee. Devon is one of the
largest customers of this fractionator. The MidstneEntities' crude oil and condensate gatheringi@m$mission systems consist of trucking
facilities, pipelines, rail and barge facilitiesithin exchange for a fee, transport oil from adpiaer site to an end user. The Midstream Entities
processing plants remove NGLs and CO2 from a nagasastream and their fractionators separate thesNnto separate NGL products,
including ethane, propane, iso-butane, normal leugard natural gasoline.

Our assets are comprised of systems and othesasseed by Midstream Holdings, in which we currghibld a 25% interest and in
which the Partnership holds the remaining 75% @geras well as systems and other assets in wiécRdrtnership holds an interest through it
wholly-owned subsidiaries, and are located in fmimary regions:

» TexasThe Partnership's Texas assets consist of tranismigipelines with a capacity of approximately B&/d, processing facilities
with a total processing capacity of approximateB Bcf/d and gathering systems with total capasitgpproximately 2.8 Bcf/d.




Oklahoma. Midstream Holdings' Oklahoma assets consist ofggsing facilities with a total processing capacftapproximately 55
MMcf/d and gathering systems with total capacityapproximately 605 MMcf/d.

Louisiana. The Partnership’s Louisiana assets consist nsitnéssion pipelines with a capacity of approxima®b Bcf/d, processing
facilities with a total processing capacity of appmately 1.7 Bcf/d and gathering systems withltoggacity of approximately 510
MMcf/d.

Ohio River Valley The Partnership’s Ohio River Valley (“ORV") op&oms are an integrated network of assets compo$ed,000-
barrel-per-hour crude oil and condensate bargargadrminal on the Ohio River, a 20-spot operatiaide oil and condensate rail
loading terminal on the Ohio Central Railroad netnvand approximately 200 miles of crude oil andaemsate pipelines in Ohio and
West Virginia. The assets also include 500,000ebs0f above ground storage and a trucking fleatppiroximately 100 vehicles
comprised of both semi and straight trucks. Thereaship has eight existing brine disposal wellthwin injection capacity of
approximately 5,000 Bbls/d. Additionally, the Panship's ORV operations include five condensatailstation and natural gas
compression stations, including two stations umdastruction, with combined capacities of 19,0006sRbof condensate stabilization
and 580 MMcf/d of natural gas compression.

About Devon

Devon (NYSE: DVN) is a leading independent energmpany engaged primarily in the exploration, depsient and production of

crude oil, natural gas and NGLs. Devon'’s operatamesconcentrated in various onshore areas in t8edhd Canada. Please see Devon’s
Annual Report on Form 10-K for the year ended Ddman31, 2014 for additional information concernibgvon’s business.

Our Business Strategies

Our primary business objective is to increase ashavailable for distributions to our unitholdever time. We intend to accomplish t

objective by having the Partnership and Midstreaofdifigs execute the following strategies:

Organic Growth: pursue opportunities around the Midam Entities’ existing footprintThe 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 Entitiesireas of operation. The Midstream Entities contiguevaluate whether to pursue
economically attractive organic expansion oppottegiin existing or new areas of operation thaivalihe Midstream Entities to
leverage their existing infrastructure, operatirgestise and customer relationships by construaimdjexpanding systems to meet
new or increased demand for the Midstream Entigesvices.

Growing with Devon The Midstream Entities expect their relationshith Devon will continue to provide them with sifjoant
business opportunities. Devon is a leading NortreAocan E&P company with a focus on five core groastéas: Eagle Ford, Permian
Basin, Anadarko Basin, Canadian oil sands and tredit Shale.

Dropdowns: maximize opportunities provided by D¢s sponsorship and assets held by the Compdime Midstream Entities plan
execute their growth in part through pursuing abeeedropdown opportunities from Devon and the Camp On February 17, 2015,
the Partnership purchased a 25% interest in Midstreoldings from us, increasing its ownership irddiream Holdings to 75%, and
we expect to give the Partnership the opportunigr éime to purchase the remaining interest in ke Holdings held by us. ENI
and Devon are parties to a first offer agreemerdyant to which ENLC has a right of first offer lvitespect to Devon’s 50% interest
in the Access Pipeline (the “First Offer Agreemégnthe Partnership is party to a preferential sggreement with us and our wholly-
owned subsidiary pursuant to which we granted @mnership a right of first refusal, for a periddlo years, with respect to Devon’s
50% interest in the Access Pipeline transportagigiem, to the extent in the future we obtain sntdrest pursuant to a first offer
agreement between Devon and us. In addition, if EN&s the opportunity to exercise its right oftfoffer for Devon’s interest in the
Access Pipeline pursuant to the First Offer Agreatnieut determines not to exercise such right, ENd_f2quired to assign such right
to the Midstream Entities. Though there is no cacttral obligation, the Midstream Entities anticgpbeing given the opportunity to
purchase the Victoria Express Pipeline from Devothe future. The Midstream Entities also beligveré will continue to be
significant opportunities as Devon continues toedep its oil and gas production. However, the Miglatn Entities cannot be certain
that these opportunities will be made availabléhtam, or that they will choose to pursue any sugbodtunity.

Acquisitions: pursue strategic and accretive acijioiss . The Midstream Entities pursue strategic and dieeracquisition
opportunities within the midstream energy industrgth in new and existing lines of business, arafggphic areas of operation.

Strong Balance Sheet: maintain an investment goagdity financial profile. The Midstream Entities intend to maintain appradgria
leverage and other key financial metrics in linghwather partnerships in the Midstream Entities’




sector that have received investment grade cratilitgs. By maintaining an investment grade qudilitgncial profile, the Midstream
Entities believe that they will be able to purstrategic acquisitions and large growth projecta lwer cost of capital, which
enhances their competitiveness.

Our Competitive Strengths

We believe that the Partnership and Midstream Hgfliare well-positioned to execute their busingssegiies and to achieve their

business objectives due to the following compedigtrengths:

Devor's sponsorship The Midstream Entities expect their relationshifh Devon will continue to provide them with sifjoant
business opportunities. Devon is one of the largektpendent oil and gas producers in North Amefevon has a significant inter
in promoting the success of the Midstream Entitiessiness, due to its approximate 70% ownershgrést in us and approximate
49% ownership interest in the Partnership.

Strategically-located assetd’ he Midstream Entities' assets are strategidadigited in strategic producing regions with thesptital foi
increasing throughput volume and cash flow genemail he Midstream Entities' assets are in areasistemt with Devon's strategic
focus. The Midstream Entities' asset portfolio intds gathering, transmission, fractionation, prsiogsand stabilization systems that
are located in areas in which producer activitipiised on crude oil, condensate and NGLs as welhtural gas. The Midstream
Entities have developed or are in the processeéldping platforms in these areas through orgaeiebpment and acquisitions.

Stable cash flowsApproximately 95% of the Midstream Entities’ coiméd cash flows were derived from fee-based sesvidth no
direct commodity exposure during 2014. Midstreantdihgs has entered into 10-year, fixed-fee gatlgeaind processing agreements
with a subsidiary of Devon pursuant to which Midsim Holdings or its subsidiary will provide gatimey;i treating, compression,
dehydration, stabilization, processing and fra@tam services, as applicable, for natural gasrdegid by Devon to Midstream
Holdings’ gathering and processing systems in tam&tt and Cana-Woodford Shales. These agreemevisi@ Midstream Holdings
with dedication of all of the natural gas ownedontrolled by Devon and produced from or attriblgab existing and future wells
located on certain oil, natural gas and mineraddsacovering lands within the acreage dedicatexduding properties previously
dedicated to other natural gas gathering systemsweed and operated by Devon. These agreementialside five-year minimum
volume commitments and annual rate escalatorss@lemd “—Midstream Holdings’ Contractual Relatlipswvith Devon.” The
Midstream Entities will continue to focus on comtratructures that reduce volatility and suppongiterm stability of cash flows.

Integrated midstream serviceThe Midstream Entities span the energy value chgiproviding natural gas, NGL, crude oil,
condensate and water services across a diversmuarsbase. These services include gathering, casipeg 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 competingdarapportunities because they can provide subathndill services that producers,
marketers and others require to move natural g&é.d\Ncrude oil and condensate from the wellheatiganarket on a cost-effective
basis.

Financial flexibility to pursue expansion and acgjtion opportunities. The Midstream Entities believe their stable ddmls, strong
balance sheet and access to debt and equity cagatlkts provide them with the financial flexibjlito competitively pursue
acquisition and expansion opportunities and to ateestheir strategy across capital market cycles.

Experienced management te. The Midstream Entities believe their managemeait has a proven track record of creating value
through the development, acquisition, optimizatioil integration of midstream assets. The MidstrEatities’ management team has
an average of over 20 years of experience in teeggrindustry. The Midstream Entities believe tieiam provides them with a strong
foundation for evaluating growth opportunities aebrating their assets in a safe, reliable andiefft manner.

We believe that the Midstream Entities will levezafeir competitive strengths to successfully immat their strategy; however, their

business involves numerous risks and uncertaitiiegsmay prevent the Midstream Entities from acimig\their primary business objective. |
a more complete description of the risks associaittthe Midstream Entities’ business, please“tteen 1A. Risk Factors.”

Midstream Holdings' Contractual Relationship with Devon

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

the Acacia transmission system as well as theviatig additional fee-based agreements with Devon:
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Minimum Minimum Minimum
Gathering Processing Volume
Contract Volume Volume Commitment Annual
Term Commitment Commitment Term Rate

Contract (Years) (MMcf/d) (MMcf/d) (Years) Escalators
Bridgeport gathering and processing conti
@) 10 85(C 65C 5 CPI
East Johnson County gathering contract 10 12t — 5 CPI
Northridge gathering and processing cont
2 10 4C 40 5 CPI
Cana gathering and processing contract 10 33C 33C 5 CPI

) The Bridgeport gathering and processing contradtides volume commitments to the Bridgeport praogskcility as well as the
Bridgeport gathering systems.

(2) On December 1, 2014, Devon Gas Services (“Gas &=Yiassigned its 10-year gathering and procesginegement to Linn Exchange
Properties, LLC (“Linn Energy”), which is a subsidy of Linn Energy, LLC, in connection with Gas @ees' divestiture of certain of its
southeastern Oklahoma assets. Accordingly, on Deeefly 2014, Linn Energy assumed all of Gas Sesvimaligations under the
agreement, which remains in full force and efféttis agreement relates to production dedicateditdNorthridge assets in southeastern
Oklahoma.

Recent Growth Developments
Organic Growth

Ohio River Valley Condensate Pipeline and CondenS#&ibilization Facilities In August 2014, the Partnership announced plans t
construct a new 45-mile, eight-inch condensatelpipend six natural gas compression and condessalidization facilities that will service
major producer customers in the Utica Shale, inolydclipse Resources. As a component of the prdjee Partnership has entered into a
long-term, fee-based agreement under which EcResources will receive compression and stabilinadervices and has agreed to sell
stabilized condensate to the Partnership.

The new-build stabilized condensate pipeline wolhigect to the Partnership's existing 200-mile jrgein the ORYV, providing producer
customers in the region access to premium markégtedhrough the Partnership's barge facility lwan ®hio River and rail terminal in Ohio.
The pipeline, which is expected to be completdnengecond half of 2015, is expected to have aialigipacity of approximately 50,000 Bbl:
with potential to expand.

The Partnership will also build and operate sburatgas compression and condensate stabilizadilities in Noble, Belmont, and
Guernsey counties in Ohio. Upon completion, thdifess will have a combined capacity of approximigit560 MMcf/d of natural gas
compression and approximately 41,500 Bbls/d of eosdte stabilization. The first two compression estlensate stabilization facilities
began operations during the fourth quarter of 28id the remaining four facilities are expecteddmperational by the end of 2015.

In support of the project, the Partnership plangverage and expand its existing midstream agsé¢he region, including increasing
condensate storage capacity and handling capebilitiits barge terminal on the Ohio River. Tharfeaship will add approximately 130,000
barrels of above ground storage, bringing its tstatage capacity at the barge facility to over,360 barrels.

Marathon Petroleum Joint Ventur&he Partnership has entered into a series otawets with MPL Investment LLC, a subsidiary of
Marathon Petroleum Corporation (“Marathon Petrol8uio create a 50/50 joint venture named AscenBipeline Company, LLC. This joint
venture will build a new 30-mile NGL pipeline comtiéag the Partnership’s existing Riverside fracitton and terminal complex to Marathon
Petroleum’s Garyville refinery located on the Més$ppi River. The bolt-on project to the Partngs&hCajun-Sibon NGL system is supported
by long-term, fee-based contracts with Marathomdbeim. Under the arrangement, the Partnershipseille as the construction manager and
operator of the pipeline project, which is expedtete operational in the first half of 2017.

Cajun-Sibon Phases | and.lIn Louisiana, the Partnership has transformeHutsness that historically has been focused oogasing
offshore natural gas to a business that is nowsedwn NGLs with additional opportunities for grbvittom new onshore supplies of NGLs.
The Louisiana petrochemical market historically telged on liquids from offshore production; howewiae decrease in offshore production
and increase in onshore rich gas production hasagdd the market structure. Cajun-Sibon Phased Il aow work to bridge the gap between
supply, which aggregates in the Mont Belvieu aaga demand, located in the Mississippi River comriaf Louisiana, thereby building a
strategic NGL position in this region.




The pipeline expansion and the Eunice fractionatigpansion under Phase | were completed and conedeperation in November
2013. Phase Il of the Cajun-Sibon expansion, whiah completed and commenced operation in Septedr, increased the Cajun-Sibon
pipeline capacity by an additional 50,000 Bbls/@pproximately 130,000 Bbls/d and added a new D00Bbl/d fractionator at the
Partnership's Plaguemine gas processing complextifhughput of the pipeline averaged 109,900 Bhlsiking the fourth quarter of 2014,
The Partnership's fractionators in south Louisiaveraged approximately 98,300 Bbls/d during thetfoquarter of 2014.

The Partnership believes the Cajun-Sibon projemeents a tremendous growth step by leveragingiisiana assets and also by
creating a significant platform for continued grbvaf the Partnership's NGL business. The Partnetstlieves this project, along with existing
assets, will provide a number of additional oppuwittas 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 SyskerSeptember 2014, the Partnership completed aari&in of a new natural gas
processing complex and rich gas gathering pipsiys¢em in the Permian Basin called Bearkat. Therabgjas processing complex includes
treating, processing and gas takeaway solutionsefional producers. The project, which is fullyred by the Partnership, is supported by a
10-year, fee-based contract.

Bearkat is strategically located near the Partrigisbxisting Deadwood joint venture assets in &lask County, Texas. The processing
plant has an initial capacity of 60 MMcf/d, incremsthe Partnership’s total operational processegggacity in the Permian to approximately
115 MMcf/d. The Partnership also completed consimnof a 30-mile high-pressure gathering systestrgam of the Bearkat complex to
provide additional gathering capacity for produdar&lasscock and Reagan counties.

During 2014, the Partnership constructed a new B&-1t2-inch diameter high-pressure pipeline tovite critical gathering capacity for
the Bearkat natural gas processing complex. Thelipghas an initial capacity of approximately M®lcf/d and provides gas takeaway
solutions for constrained producer customers in &oywMartin and Glasscock counties. The pipelimarm@nced operation in the fourth
quarter of 2014.

Growing with Devon

West Texas ExpansioiThe Partnership is expanding its natural gasegatf and processing system in the Permian Basgohgtructing
a new natural gas processing plant and expandmBadntnership's rich gas gathering system. Thel#MMcf/d gas processing plant will be
strategically located on the north end of the Radhip's existing midstream assets and will oftifittonal gas processing capabilities to
producer customers in the region, including De\me to the impact from the current commodity enwvinent and a shift in producexilling
expectations, we are delaying construction on tbegssing plant until late 2015. Upon completitie, Partnership's total operated processing
capacity in the region will be approximately 240 4.

As a part of the expansion, the Partnership isty pa a long-term, fee-based agreement with Deéwoargy to provide gathering and
processing services for over 18,000 acres undexldement in Martin County. The Partnership condgedanultiple low pressure gathering
pipelines and a new 23-mile, 12-inch high presgathering pipeline that will tie into the Bearkatuaral gas gathering system. The new
pipelines commenced operation in January of 2015.

Drop Downs

Midstream Holdings Drop DowrOn February 17, 2015, Acacia, a wholly-owned subsjcof ENLC, sold a 25% limited partner interest
in Midstream Holdings (the “Transferred Interedtf)the Partnership in a drop down transaction ‘{#@H Drop Down”). As consideration for
the Transferred Interest, the Acacia received 81iliion Class D Common Units in the PartnershipteAfgiving effect to the EMH Drop-
Down, the Partnership indirectly owns a 75% limipeditner interest in Midstream Holdings, with A@oiwning the remaining 25% limited
partner interest in Midstream Holdings.

E2 InvestmentOn October 10, 2014, we purchased 100% of Classi#s and 50% of Class B Units of E2 Appalachiam@ression,
LLC owned by E2 management for $7.0 million andb$illion, respectively. E2 constructed three naltgas compressor stations and
condensate stabilization facilities located in Noahd Monroe counties in the southern portion efldtica Shale play in Ohio.

E2 Drop Down. On October 22, 2014, EMI, a wholbwned subsidiary of ENLC, sold 100% of the Clasdrits and 50% of the Class
Units (collectively, the “E2 Appalachian Units”) E2 Appalachian Compression, LLC (“E2 Appalachia@id 93.7% of the Class A Units
(the “Energy Services Units” and, together with B®2Appalachian Units, the “Purchased Units”) inlEe#rgy Services, LLC (“Energy
Services” and together with E2 Appalachian “E28)thie Partnership. The total consideration paithkeyPartnership to EMI for the Purchased
Units included (i) $13.0 million in cash for the &gy Services Units and (ii) $150.0 million in casid 1,016,322 common units representing
limited partner interests in the Partnership fe B2 Appalachian Units. The remaining 50% of th@s€IB Units in E2 Appalachian are owned

by
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members of the E2 Appalachian management teamrargtaigned to provide such management team memiiarequity incentives.
Acquisitions

Coronado MidstreamOn February 1, 2015, the Partnership entered mtagaeement with Reliance Midstream, LLC, a Tekagédd
liability company (“Reliance”), Windsor Midstreanm_C, a Delaware limited liability company (“WindsQr'Wallace Family Partnership, LP, a
Texas limited partnership (“Wallace”), and Ted @wl| Jr., an individual residing in Midland, Texa€ollins” and, collectively with Reliance,
Windsor and Wallace, the “Sellers,” and each, dlé8g, and Reliance, in its capacity as represtveeof the Sellers, to acquire all of the
equity interests in Coronado Midstream Holdings L-tl@& parent company of Coronado Midstream LLC ¢@ado”),which owns natural ge
gathering and processing facilities in the Perndasin, for approximately $600.0 million in cash awity, subject to certain adjustments.
Coronado operates three cryogenic gas processamgspnd a gas gathering system in the North Mitlgessin including approximately 270
miles of gathering pipelines, 175 MMcf/d of prodegscapacity and 35,000 horsepower of compresdiba.Coronado system is underpinned
by long-term contracts, which include the dediaatié production from over 190,000 acres.

LPC Crude Oil MarketingOn January 31, 2015, the Partnership, through biis wholly owned subsidiaries, acquired LPC Cr@le
Marketing LLC (“LPC"), which has crude oil gathering, transportation adketing operations in the Permian Basin, for appnately $100.(
million. LPC is an integrated crude oil logisti@ngice provider with operations throughout the HamBasin. LPC's integrated logistics
services are supported by 41 tractor trailers,if8lime injection stations and 67 miles of crudegaithering pipeline.

Natural Gas Pipeline Asset®n November 1, 2014, the Partnership acquired ffiitiates of Chevron Corporation certain Gulf Cbas
natural gas pipeline assets predominantly locatesbuthern Louisiana, for $234.0 million, subjectértain adjustments. These natural gas
pipeline assets include the following:

» Bridgeline Syster: approximately 990 miles of natural gas pipelimesouthern Louisiana with a total system capagity
approximately 900 MMcf/d;

» Sabine Pipeline approximately 130 miles of natural gas pipelime$exas and southern Louisiana with a total capaxi
approximately 300 MMcf/d;

e Chandeleur Systemapproximately 215 miles of offshore Mississippdalabama pipelines with a total capacity of apprately 30(
MMcf/d;

» Storage Assetsthree caverns located in southern Louisiana witombined working capacity of approximately 11d) & natural
gas, including two near Sorrento, LA with a capaoitapproximately 4.0 Bcf and one inactive caveear Napoleonville, LA with a
capacity of approximately 7.0 Bcf; and

* Henry Hub: ownership and management of the title trackingises offered at the Henry Hub, the delivery lamafor the New York
Mercantile Exchange (the “NYMEX"atural gas futures contracts. Henry Hub is coratetd 13 major interstate and intrastate na
gas pipeline and storage systems.

Our Assets

The Midstream Entities' assets consist of gathesysiems, transmission pipelines, processing fiaslifractionation facilities,
stabilization facilities, storage facilities andcdlary assets. The following tables provide inf@tion about our assets as of and for the year
ended December 31, 2014:
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Year Ended
December 31, 2014

Average
Approximate Estimated Throughput
Length Compression (1) Capacity (Thousands of
Gathering and Transmission Pipelines (Miles) (HP) (MMcf/d) MMBtu/d)
Texas Assets:
Partnership Assets 89t 131,83« 1,71t 958,30(
Midstream Holdings Assets* 3,267 262,00( 2,33( 1,999,60!
Oklahoma Assets:
Cana System* 34C 87,49¢ 53C 414,00(
Northridge System* 14C 17,89t 75 57,00(
Louisiana Assets:
LIG System” (2) 3,32( 78,64¢ 3,97¢ 615,00(
South Louisiana Assets” 60C — — 3 — (4)
Total 8,56: 577,87t 8,62¢ 4,043,90!
" Assets wholly-owned by the Partnership.
* Assets owned by Midstream Holdings, in which tlatifership held a 50% interest as of December @14 2nd a 75% interest as of
February 17, 2015.
1) Includes power generation units.
(2) Includes natural gas pipelines acquired frameZon Corporation on November 1, 2014. Averageuthput volumes reflect
throughput for the period from November 1, 2014tiygh December 31, 2014.
3) The Partnership's South Louisiana assetshaige estimated capacity for liquid pipeline tranmggiion of 130 MBbls/d.
4) The Partnership's South Louisiana Cajun-Sitzprids pipeline, including the Cajun-Sibon Il exyséon which commenced

operations in late September 2014, had an avehageghput of 72,900 Bbls/d for the year ended Dédxmm31, 2014.
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Year Ended
December 31, 2014

Processing Average
Capacity Throughput
Processing Facilities (MMcf/d) (MMBtu/d)
Texas Assets
Partnership Assets” 36¢ 357,10(
Midstream Holdings Assets* 79C 788,70(
Oklahoma Assets
Cana System* 35C 368,40(
Northridge System* 20C 73,40(
Louisiana Assets
LIG Assets” 33t 193,40(
South Louisiana Assets” 1,37¢ 354,00(
Total 3,41¢ 2,135,001

N Assets wholly-owned by the Partnership.

*  Assets owned by Midstream Holdings, in which Beatnership held a 50% interest as of Decembe2@®14 and a 75% interest as of
February 17, 2015.

Estimated NGL

Fractionation Capacity Average Throughput
Fractionation Facilities (MBbils/d) (MBbils/d)
Texas Assets
Partnership Assets” 15 — (2
Midstream Holdings Assets* 15 — (2
Louisiana Assets
LIG Assets” 11 5
South Louisiana Assets” 18z 11€
Gulf Coast Fractionators (1) 56 44
Total 28C 16&

Assets wholly-owned by the Partnership.

* Assets owned by Midstream Holdings, in which Beatnership held a 50% interest as of Decembe2(@14 and a 75% interest as of
February 17, 2015.

(1) Volumes are shown net of Midstream Holdings’ nettcactual right to the burdens and benefits of 3% economic interest in Gulf
Coast Fractionators held by Devon.

(2) The Partnership is in the process of connectingjétsas fractionation facility to its Deadwood prssiag plant in the Permian Basin and
Midstream Holdings fractionation facility is conrted to its Bridgeport processing plant. These ioaettion facilities will provide
operational flexibility for the related processipignts, but are not the primary fractionation fiéiel for the NGLs produced by the
processing plants. Under the Partnership’s cuentracts, it does not earn fractionation feeofmrating these fractionation facilities so
throughput volumes through these facilities areaagttured on a routine basis and are not significaits operating margins.
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Texas AssetsThe Midstream Entities' Texas assets consisysiems and other assets owned by Midstream Holdingghich we own a
25% interest as of February 17, 2015 and in whiehRartnership holds the remaining 75% interesyjedisas systems and othassets in whic
the Partnership holds an interest through its wholtned subsidiaries. These assets include traggmipipelines with a capacity of
approximately 1.3 Bcf/d, processing facilities wéthiotal processing capacity of approximately 1cPdand gathering systems with total
capacity of approximately 2.8 Bcf/d.

e Transmission System3he Midstream Entities' transmission systemsearab include approximately 260 miles of pipelinghvén
aggregate capacity of approximately 1.3 Bcf/d amkist of the following:

* North Texas Pipeline. The Partners's North Texas Pipeline (“NTPL") is a 140-mile plpg extending from an area near
Fort Worth, Texas to a point near Paris, Texascamhects 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 approximately 375 MMdf capacit
and 18,960 horsepower of compression and, for¢hieg March 7, 2014 through December 31, 2014atleage throughput
on the NTPL was approximately 338,000 MMBtu/d.

e Acacia transmission system. The Acacia transonissystem, which is owned by Midstream Holdingsa i120-mile pipeline
that connects production from the Barnett Shalaaokets in north Texas accessed by Atmos Ener@z®rElectric,
Enbridge Energy Partners, Energy Transfer Partigrtgrprise 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, 2014, average throughput was approximately9t&8MMBtu/d. Devon is the Acacia transmission systeonly custome
and has entered into a 10-year fixed-fee transfiontagreement that covers transmission servicdb@®Acacia transmission
pipeline and includes annual rate escalators.

» Processing and Fractionation Faciliti. The Midstream Entities' processing facilitieSTexas include six gas processing plants with
total processing throughput that averaged 1,145ViMi8Btu/d for the year ended December 31, 2014 and38.75% interest in GCF
and consist of the following:

» Bridgeport processing facilit. The 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 plantstibat a total of 790 MMcf/d of processing capaaitgl 15 MBbls/d of
NGL fractionation capacity, respectively. For treay ended December 31, 2014, throughput volumiee &ridgepor
processing facility averaged 788,700 MMBtu/d ofunat gas. Devon is the Bridgeport facility’s largesstomer with
approximately 717,700 MMBtu/d of natural gas preessfor the year ended December 31, 2014, whialesepted
approximately 91% of the total volumes processeteafacility during such period. In March 2014 Mde and Midstream
Holdings entered into a 10-year, fixed-fee progessigreement pursuant to which Midstream Holdingsides processing
services for natural gas delivered by Devon toBhdgeport processing facility. This contractualesamgement includes a five-
year minimum volume commitment from Devon of 650 kfid of natural gas delivered to the Bridgeportgessing facility
as well as annual rate escalators.

» Silver Creek processing complexXhe Partnership’s Silver Creek processing comptemated in Weatherford, Azle and Fort
Worth, Texas, includes three processing plants.Fdrénership’s Silver Creek plants have a tot&8ff MMcf/d of
processing capacity, with the Azle Plant, Silvee€k Plant and Goforth Plant accounting for 50 MEIc200 MMcf/d and 30
MMCf/d of processing capacity, respectively. Fog geriod March 7, 2014 through December 31, 20kéughput volumes
at the Silver Creek processing facility averaged,@80 MMBtu/d of natural gas.

e Permian Basin asse. The Partnership’s Permian Basin assets consitt Deadwood natural gas processing plant, its
Bearkat natural gas processing plant and gathéailities, and its Mesquite Terminal fractionatdhe Partnership has a
50% undivided working interest in the Deadwood pasing facility which is located in Glasscock Cquiitexas. The
Deadwood plant is supported by acreage dedicatton & major producer in the Permian Basin. The wad processing
facility has a total capacity of 58 MMcf/d and tigpaocessing throughput that averaged 71,000 MMBfor the period Marc
7, 2014 through December 31, 2014. The Mesquitenife, which has 15,000 BBIs/d of fractionation aeiby, is located in
Midland County and serves as a terminal for thiadpraw-make NGLs. The Partnership is also tradilyg crude oil and
condensate at this facility. The Bearkat faciligme online in the third quarter of 2014 and coag$t
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a natural gas processing plant with condensatdigtdion. The Bearkat plant has a total capacftg@MMcf/d, and is
supplied from approximately 90 miles of high pressgathering pipelines and 6 compressor statiolnes.high pressure
gathering system has a capacity of approximatelyM®cf/d. The Bearkat plant averaged 3,000 MMBtigdDecember
2014, which was the first full month of operations.

» Gulf Coast Fractionators Midstream Holdings is entitled to receive theremoic benefits and burdens of the 38.75% intere:
in Gulf Coast Fractionators held by Devon, with thmaining interests owned 22.50% by Phillips 66 38.75% by Targa
Resources Partners. Gulf Coast Fractionators owmNGL fractionator located on the Gulf Coast at MBalvieu, Texas.
Phillips 66 is the operator of the fractionator lfGloast Fractionators receives raw mix NGLs framstomers, fractionates
the raw mix and redelivers the finished producthtocustomers for a fee. The facility has a capadiapproximately 145
MBbils/d. The plant fractionated 44,000 Bbls/d gliids during 2014.

» Gathering SystemsThe Midstream Entities' gathering systems in Bdralude approximately 3,902 miles of pipelinehtivtal
throughput of approximately 1,866,000 MMBtu/d fhetyear ended December 31, 2014 and consist ébltbeving:

» Bridgeport rich gathering syste. This rich natural gas gathering system, whiobmimed by Midstream Holdings, consists of
approximately 1,922 miles of pipeline segments ajproximately 145,000 horsepower of compressiosulstantial
majority of the natural gas gathered on the syssedelivered to the Bridgeport processing facilfgr the year ended
December 31, 2014, throughput volumes on the Bpdgeich gathering system averaged 826,300 MMBGidi/fdatural gas.
Devon is the largest customer on the Bridgepoht giathering system with approximately 751,900 MMBtof natural gas
gathered for the year ended December 31, 2014 hwhpresented approximately 91% of the total thnpug on the system
during such period. As described above, Devon aittstkéam Holdings have entered into a 10-yeargdfife® gathering
agreement pursuant to which Midstream Holdings iplex/gathering services on the Bridgeport systehiciwincludes a five-
year minimum volume commitment from Devon of a camed 850 MMcf/d of natural gas delivered for gathgrinto the
Bridgeport rich and Bridgeport lean gathering syste

» Bridgeport lean gathering systeThis lean natural gas gathering system, which iseaby Midstream Holdings, consists of
approximately 935 miles of pipeline segments wjgpraximately 59,000 horsepower of compression. iéiyas gathered «
this system is delivered to the Acacia transmissisiem and intrastate pipelines without proces$togthe year ended
December 31, 2014, throughput volumes on the Bpdgdean gathering system averaged 245,900 MMRBitifthtural gas.
Devon is the largest customer on the Bridgeport ggthering system with approximately 228,700 MMBtaf natural gas
gathered for the year ended December 31, 2014 hwhpresented approximately 93% of the total thnpug on the system
during such period. As described above, Devon aittstvéam Holdings have entered into a 10-yeargdfife® gathering and
processing agreement that covers gathering sereitése Bridgeport system.

« East Johnson County gathering sys. This natural gas gathering system, which is owmeidstream Holdings, consists
of approximately 290 miles of pipeline segmentstuki gas gathered on this system is deliveredttastate pipelines
without processing. For the year ended Decembe2@®14, throughput volumes on the East Johnson @@athering system
averaged 193,500 MMBtu/d of natural gas. Devohéslargest customer on the East Johnson Countegaghsystem with
approximately 181,900 MMBtu/d of natural gas gagigior the year ended December 31, 2014, whiclesepted
approximately 94% of the total throughput on thstegn during such period. In March 2014, Devon ardskieam Holdings
entered into a 10-year, fixed-fee gathering agredmpersuant to which Midstream Holdings providethgang services on
the East Johnson County gathering system, whidhdes a five-year minimum volume commitment fromvbe of 125
MMcf/d of natural gas delivered for gathering itih@ East Johnson County gathering system as walhi@asal rate escalators.

» Silver Creek gathering system$he Partnership’s Silver Creek gathering systectudes two gathering systems. The
Partnership’s north Texas gathering system, whiehrefer to as NTG, consists of approximately 69@sndf gathering lines
with approximately 112,900 horsepower of comprassiod had an average throughput of approximatedy7€® MMBtu/d
for the period March 7, 2014 through December 8142 The Denton system consists of approximatelynB&s of gathering
lines and had an average throughput of approximatel600 MMBtu/d for the period March 7, 2014 thghuDecember 31,
2014.
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e Howard Energy Partners* HEP” ). HEP owns and operates over 500 miles of pipelimkaa00 MMcf/d processing plant, serving
production from the Eagle Ford, Escondido, OlmasrBall and other formations in south Texas andyas a growth strategy focus
on the needs of south Texas producers. HEP’s systsm45 MMcf/d of amine treating capacity and nthesm 9,000 horsepower of
compression. In addition, HEP has a 10 MBbls/diktalp in Live Oak County and a 220 MBbls/d liquistorage terminal near
Brownsville, Texas. As of December 31, 2014, thdrfeaship owned a 30.6% interest in HEP and aceabfar this investment under
the equity method of accounting. The Partnershifugtes its equity investment in HEP in its corpers¢égment. Alinda Capital
Partners owns a 59% capital interest in HEP.

Oklahoma AssetsThe Midstream Entities' Oklahoma assets consigtaressing facilities with a total processingaety of
approximately 550 MMcf/d, gathering systems wittat@apacity of approximately 605 MMcf/d and a auwall and condensate stabilization
facility. All of the systems and other assets casipg the Oklahoma assets are owned by Midstrealdifiys, in which we own a 25% interest
and the Partnership holds the remaining 75% interes

e Cana systemMidstream Holdings' Cana gathering and processistem is located in the Cana-Woodford Shale in \iZesttral
Oklahoma and consists of the following:

e Cana processing facilitieddidstream Holdings' Cana processing facilitiesuide a multi-train 350 MMcf/d cryogenic
processing plant and a crude oil and condensaidiztdion facility. For the year ended December 3014, throughput
volumes at the Cana processing facility average48» MMBtu/d. The residue natural gas from the&airocessing facilit
is delivered to Enable Midstream Partners and ONE@HKners. Devon is the primary customer of theaGancessing
facilities and has entered into a 10-year, fixegldathering and processing agreement with Midstidaldings pursuant to
which Midstream Holdings provides processing sawifor natural gas delivered by Devon to the Canagssing facility.
This contractual arrangement includes a five-yeaimum volume commitment from Devon of 330 MMcf/firmtural gas
delivered to the processing facility as well asumimate escalators.

« Cana gathering systeriidstream Holdings' Cana gathering system incluadeapproximately 340-mile gathering system
with approximately 87,500 horsepower of compressham the year ended December 31, 2014, the Catensygathered
approximately 413,900 MMBtu/d of gas. Devon is finenary customer of the Cana gathering system asmdgescribed
above, has entered into a 10-year, fixed-fee gahhegreement with Midstream Holdings pursuant kaclv Midstream
Holdings provides gathering services on the Carlzegmg system and that includes a five-year mimmwolume
commitment from Devon of 330 MMcf/d of natural gielivered for gathering into the Cana gatherindesys

* Northridge systenMidstream Holdings' Northridge gathering and preagg system is located in the Arkoma-Woodford Shvale
Southeastern Oklahoma and consists of the following

* Northridge processing planMidstream Holdings' Northridge processing plant 288 MMcf/d of processing capacity. For
the year ended December 31, 2014, throughput vawahthe Northridge processing facility average@@3@ MMBtu/d. The
residue natural gas from the Northridge procesfniljty is delivered to Centerpoint, Enable Midsam Partners and
MarkWest. In August 2014, Linn Energy acquired aierbf Devon's southeastern Oklahoma assets amdngethe largest
customer of the Northridge processing facilitycbmnection with this acquisition Linn Energy assdrbevon's 10-year
fixed-fee gathering and processing agreement wittstveam Holdings pursuant to which Midstream Hudi provides
processing services for natural gas deliveredad\tbrthridge processing facility. This contractaatangement includes a
five-year minimum volume commitment of 40 MMcf/d of natligas delivered to the Northridge processindifgas well as
annual rate escalators.

» Northridge gathering systerMidstream Holdings' Northridge gathering systenludes an approximate 140-mile gathering
system with approximately 17,900 horsepower of casgion. For the year ended December 31, 2014 dhébridge system
gathered 56,900 MMBtu/d of gas. Linn Energy is@hé customer on the Northridge gathering systed as described
above, has entered into a 10-year fixed-fee gathend processing agreement with Midstream Holdngsuant to which
Midstream Holdings provides gathering serviceshanNorthridge gathering system. This contract idekia five-year
minimum volume commitment from Linn Energy of 40 MWt of natural gas delivered for gathering inte ttorthridge
gathering system.
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Louisiana AssetsThe Partnership's Louisiana assets consist wéingssion pipelines with a capacity of approximagb Bcf/d,
processing facilities with a total processing cdtyaaf approximately 1.7 Bcf/d and gathering syssemith total capacity of approximately 510
MMcf/d.

» LIG AssetsThe LIG system includes gathering and transmissy@tems with total capacity of approximately 4.0/8cprocessing
facilities with a total processing capacity of appmately 335 MMcf/d and fractionation facilitiestiv total capacity of 10,800 Bbls/d.

e The LIG gathering and transmission pipeline eysts comprised of the 3,320-mile southern systenich has a capacity in
excess of 1.5 Bcf/d and approximately 31,318 haraep of compression, and the 815-mile northernesgstvhich has a
capacity of 465 MMcf/d and approximately 47,330dsgower 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, |G system serves the natural gas fields souShreveport,
Louisiana and extends into the Haynesville Shatepday in north Louisiana. The Partnership’s ndudlisiana system is
connected to its south Louisiana system and hasajpacity to move approximately 145 MMcf/d of ga®tir markets in the
south. The Partnership’s LIG gathering system tmadvarage throughput of approximately 449,700 MMtbfar the period
March 7, 2014 through December 31, 2014.

e The south system also includes two operatingsy@tem processing plants, the Partnership’s GiasdnPlaquemine plants,
with 110 MMcf/d and 225 MMcf/d of processing capgcrespectively. For the period March 7, 2014 tigto December 31,
2014, throughput volumes on the LIG processingesysaveraged 193,400 MMBtu/d of natural gas.

e The Plaquemine plant also has a fractionatigraciy of 10,800 Bbls/d of raw-make NGL productsg @otal volume for
fractionated liquids at Plaguemine averaged apprately 4,500 Bbls/d for the period March 7, 201ebtilygh December 31,
2014.

e The Gulf Coast gathering and transmission sysgecoiinprised of 1,120 miles of onshore systems aithpacity of 1.2
Bcf/d, approximately 37,785 horsepower of comp@ssinderground storage facilities with a storaggacity of 4.2 Bcf of
active storage capacity, 7.0 Bcf of inactive steragpacity, and Henry Hub transfer services witagacity of 2.1 Bcf/d. The
onshore system has access to the Gulf Coast amadigtrial rich Mississippi River corridor, whidh seeing an abundance
new growth in chemical and fertilizer plants. Theshore system had an average throughput of 15%00Btu/d from
November 1, 2014 (the date of acquisition) throDgicember 31, 2014. The offshore system is compo§@d5 miles o
pipeline with a capacity of 0.3 Bcf/d. The averdig®ughput for the period November 1, 2014 throDgicember 31, 2014
was 8,500 MMBtu/d.

e South Louisiana NGL and Processing AssEte Partnership’s south Louisiana NGL and natuaslgrocessing assets include
approximately 600 miles of liquids transport linpsycessing and fractionation assets and underdrstamage.

e Cajun-Sibon Pipeline Systeifhe Cajun-Sibon pipeline system consists of appnately 600 miles of raw make NGL
pipelines with a current system capacity of apprately 130,000 Bbls/d. The pipelines transportactfonated 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 amasto either the Riverside or Eunice fractionatmrto third party
fractionators when necessary.

» Processing Facilitie.. The Partnership’s processing facilities in sdughisiana include three gas processing plants,hiéhv
only one is currently operational, with total presimg throughput that averaged 354,000 MMBtu/dHerperiod March 7,
2014 through December 31, 2014 and two fractiondagilities that averaged 115,500 Bbls/d for tieeiqd March 7, 2014
through December 31, 2014.

» Pelican Processing PlanThe Pelican processing plant complex is locatdeiatierson, Louisiana and has a designed cag
of 600 MMcf/d of natural gas. For the period Maitt2014 through December 31, 2014, the plant peszkapproximately
336,000 MMBtu/d of natural gas. The Pelican plantannected with continental shelf and deepwatstymtion and has
downstream connections to the ANR Pipeline. Thispl
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has an interconnection with the LIG pipeline allog/us to process natural gas from the LIG systeouaPelican plant when
markets are favorable.

» Blue Water Gas Processing PlaThe Partnership operates and owns a 64.29% iniartdst Blue Water gas processing
plant. The Blue Water plant is located in Crowleguisiana and is connected to the Blue Water pigediystem. The
plant has a net capacity with respect to the Pesti@s interest of approximately 300 MMcf/d. Thiamt is not expected
to operate in the future unless fractionation spsesre favorable and volumes are sufficient tothenplant.

» Eunice Processing PlarThe Eunice processing plant is located in southrakhouisiana and has a capacity of 475
MMcf/d of natural gas. In August 2013, the Parthgrshut down the Eunice processing plant due tes& economics
driven by low NGL prices and low processing volumekich the Partnership does not see improvingpénntear future
based on forecasted prices.

» Plaquemine Fractionation FacilitThe Plaquemine fractionator is located at our Rtatjne gas processing plant
complex and is connected to the Partnership's €3joon pipeline. The Plaguemine fractionation facthas a capacity
of approximately 100,000 Bbls/d, and produces pu@ihane and propane for sale by pipeline to l@mg+tmarkets with
the butane and heavier products sent to our Roefsicility for further processing. The plant conmoed operations
during September and fractionated 49,700 Bblsiajafds during the fourth quarter of 2014.

« Eunice Fractionation FacilityThe Eunice fractionation facility is located in #loeentral Louisiana. The Eunice
fractionation facility has a capacity of 55,000 &MUl of liquid products, including ethane, prop&ase;butane, normal
butane and natural gasoline, and is directly comueto the southeast propane market and pipelind®tAnse La Butte
storage facility. The plant fractionated 48,6008tifor the period March 7, 2014 through Decemter2B14.

» Riverside Fractionation FacilityThe Riverside fractionator and loading facilitjasated 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 and Pelican processing plants/dhird-party truck
and rail assets. The Riverside fractionator wavedad to a butane-and-heavier facility during 20idonjunction with
the Cajun-Sibon Il project. The Riverside facilitgs above-ground storage capacity of approxim&@3000 Bbls. The
loading/unloading facility has the capacity to sad 15,000 Bbls/d of crude oil and condensate firail cars to barges.
Total volumes for fractionated liquids at Riversalesraged 17,200 Bbls/d for the year ended DeceBihe2014. During
the periods of full operation at Riverside for 2q@#cluding the 65 days of shut down related toGhgin-Sibon I
project completion), the average throughput wa8@2Bbls/d.

* Napoleonville Storage Facilit  The Napoleonville NGL storage facility is costed to the Riverside facility and has a
total capacity of 3.2 million barrels of undergraustorage comprised of two existing caverns. There are currently
operated in propane and butane service, and spé&asied to customers for a fee.

Ohio River Valley AssetsThe Partnership’s ORV operations are an intedratgwork of assets comprised of a 5,000-barrelper
crude oil and condensate barge loading terminaherOhio River, a 20-spot crude oil and condensatéoading terminal on the Ohio Central
Railroad network and approximately 200 miles ofderwil and condensate pipelines in Ohio and WesjiMa. The assets also include 500,
barrels of above ground storage and a trucking éiEapproximately 100 vehicles comprised of batimsand straight trucks with a current
capacity of 25,000 Bbls/d. Total crude oil and camshte handled averaged approximately 16,300 Blolsftie year ended December 31, 2(
The Partnership has eight existing brine disposdlswyith an injection capacity of approximatelp8) Bbls/d and an average disposal rate of
4,700 Bbls/d for the year ended December 31, 28dditionally, the Partnership's ORV operations ¢sinsf five condensate stabilization and
natural gas compression stations with combinedattgs of 19,000 Bbls/d of condensate stabilizagod 580 MMcf/d of natural gas
compression. Currently, three of the five statiaresin service and commercial start-up of the t@araining stations is expected in the first hal
of 2015. The assets are supported by a long-te@rbésed contract with Antero Resources.
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Industry Overview

The following diagram illustrates the gatheringygessing, fractionation, stabilization and transiois process.

The Midstream Value Chain
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The midstream industry is the link between the epgilon and production of natural gas and crudamil condensate and the delivery of
its components to end-user markets. The midstredostry is generally characterized by regional cetitipn based on the proximity of
gathering systems and processing plants to najasahnd crude oil and condensate producing wells.

Natural gas gatheringThe natural gas gathering process follows theingilbf wells into gas-bearing rock formations. Afeewell has
been completed, it is connected to a gatheringsysGathering systems typically consist of a nekvafrsmall diameter pipelines and, if
necessary, compression and treating systems thettaeatural gas from points near producing watig transport it to larger pipelines for
further transmission.

CompressionGathering systems are operated at pressures thataximize the total natural gas throughput frolhrcannected wells.
Because wells produce gas at progressively lowd firessures as they age, it becomes increadiifjult 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 existinggune is compressed to a desired higher pressiowirgy gas that no longer naturally flows
into a higherpressure downstream pipeline to be brought to naField 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 unabtevercome the higher gathering system
pressure. Also, a declining well can continue delivg natural gas if field compression is installed

Natural gas processing.he principal components of natural gas are methadesthane, but most natural gas also contaiyingar
amounts of heavier NGLs and contaminants, suchaésnand CO2, sulfur compounds, nitrogen or heliNatural gas produced by a well may
not be suitable for long-haul pipeline transpod@atr commercial use and may need to be processednove the heavier hydrocarbon
components and contaminants. Natural gas in conatelistribution 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
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NGLs. The removal and separation of individual topdrbons through processing is possible due terdifices in weight, boiling point, vag
pressure and other physical characteristics. Niagasaprocessing involves the separation of nagaalinto pipeline-quality natural gas and a
mixed NGL stream and the removal of contaminants.

NGL fractionationNGLs are separated into individual, more valuall@gonents during the fractionation process. NGLttfomation
facilities separate mixed NGL streams into disc®L. products: ethane, propane, isobutane, normtaine, natural gasoline and stabilized
crude oil and condensate. Ethane is primarily usékde petrochemical industry as feedstock for lethy, one of the basic building blocks for a
wide range of plastics and other chemical prodiitspane is used as a petrochemical feedstoclkeipriduction of ethylene and propylene
and as a heating fuel, an engine fuel and indli$triéh. Isobutane is used principally to enhanedhtane content of motor gasoline. Normal
butane is used as a petrochemical feedstock iprdduction of ethylene and butylene (a key ingnetiie synthetic rubber), as a blend stock
motor gasoline and to derive isobutene through &aration. Natural gasoline, a mixture of pentaswed heavier hydrocarbons, is used
primarily as motor gasoline blend stock or petrocival feedstock.

Natural gas transmissiofNatural gas transmission pipelines receive nagaalfrom mainline transmission pipelines, procespiants
and gathering systems and deliver it to indusénal-users, utilities and to other pipelines.

Crude oil and condensate transmissi@nude oil and condensate are transported by pgglinarges, rail cars and tank trucks. The
method of transportation used depends on, amorag tithngs, the resources of the transporter, tbations of the production points and the
delivery points, cost-efficiency and the quantifypooduct being transported.

Condensate StabilizatianCondensate stabilization is the distillation of doemdensate product to remove the lighter end coemts,
which ultimately creates a higher quality condeagabduct that is then delivered via truck, raipgreline to local markets.

Brine gathering and disposal servicdgpically, shale wells produce significant amouaitsvater that, in most cases, require disposal.
Produced water and frac-flowback is hauled viakinansport or is pumped through pipelines fronoiigin at the oilfield tank battery or
drilling pad to the disposal location. Once theavaitaches the delivery disposal location, waterégessed and filtered to remove impurities
and injection wells place fluids underground farage and disposal.

Crude oil and condensate terminalude oil and condensate rail terminals are amgiatgart of ensuring the movement of new crud
and condensate production from the developing ghlaies in the United States and Canada. In gertemktrude oil and condensate rail loac
terminals are used to load rail cars and tranghertommaodity out of developing basins into marie areas of the country where crude oil
and condensate rail unloading terminals are usedltad rail cars and store crude oil and condensalumes for third parties until the crude
oil and condensate is redelivered to premium markiet pipelines, trucks or rail to delivery points.

Balancing Supply and Demand

When the Partnership purchases natural gas, cildedcondensate, we establish a margin normallgdtling it for physical delivery to
third-party users. The Partnership can also usettreecounter derivative instruments or enter fotoire delivery obligations under futures
contracts on the NYMEX related to its natural gaschases. Through these transactions, the Paripeestks to maintain a position that is
balanced between purchases, on the one hand, lasdsduture delivery obligations, on the othenthaThe Partnership’s policy is not to
acquire and hold natural gas futures contractedvative products for the purpose of speculatingpdce changes.

Competition

The business of providing gathering, transmisgioacessing and marketing services for natural §é4,s, crude oil and condensate is
highly competitive. The Midstream Entities faceosiy competition in obtaining natural gas, NGLsderwil and condensate supplies and in th
marketing and transportation of natural gas, NGhisde oil and condensate, as applicable. Their etitops include major integrated and
independent exploration and production companiasiral gas producers, interstate and intrastatdipgs, other natural gas, NGLs, crude oil
and condensate gatherers and natural gas proceSsonpetition for natural gas and crude oil anddemrsate supplies is primarily based on
geographic location of facilities in relation toopiuction or markets, the reputation, efficiency aglébility of the gatherer and the pricing
arrangements offered by the gatherer. As a re§tiiteorelationship between Devon and Midstream kgisl, the Midstream Entities will not
compete for the portion of Devon’s existing opeyasi subject to existing acreage dedication and/fach Midstream Holdings will provide
midstream services. For areas where acreage dedatated to Midstream Holdings, the Midstream ti&giwill compete with similar
enterprises in providing additional gathering anacpssing services in its respective areas of tiparavhich may offer more services or have
strong financial resources and access to largeradagas, NGLs, crude oil and condensate supgiizs they do. Competition varies in different
geographic areas.
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In marketing natural gas, NGLs, crude oil and corsdée the Midstream Entities have numerous conopgtincluding marketing
affiliates of interstate pipelines, major integdhtél and gas companies, and local and nationarabgjas producers, gatherers, brokers and
marketers of widely varying sizes, financial res@srand experience. Local utilities and distribsitfrnatural gas are, in some cases, engage
directly and through affiliates in marketing acti®s that compete with their marketing operations.

The Midstream Entities face strong competitiondoquisitions and development of new projects frath kestablished and start-up
companies. Competition increases the cost to aeguisting 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 transmissigpelines have connections with major intrastaie iaterstate pipelines, which they
believe have ample natural gas and NGL suppliexdess of the volumes required for the operatiahese systems. The Partnership’s ORV
pipeline, terminals, trucks and storage faciliies strategically located in crude oil and condenpeoducing regions. The Midstream Entities
evaluate well and reservoir data that is eithelliplybavailable or furnished by producers or otBervice providers in connection with the
construction and acquisition of their gatheringteys and assets to determine the availability tfrahgas, NGLs, crude oil and condensate
supply for their systems and assets and/or obtaimamum volume commitment from the producer thesults in a rate of return on
investment. The Midstream Entities do not routinabyain independent evaluations of reserves destidat their systems and assets due to the
cost and relatively limited benefit of such evaioas. Accordingly, the Midstream Entities do novbastimates of total reserves dedicated to
their systems and assets or the anticipated lifiofi producing reserves.

Credit Risk and Significant Customers

The Midstream Entities diligently attempt to enstirat they issue credit to only credit-worthy cuséss. However, the purchase and
resale of crude oil and condensate, gas and othdugpts exposes them to significant credit riskhasmargin on any sale is generally a very
small percentage of the total sale price. There@edit loss can be very large relative to tbeerall profitability.

For the year ended December 31, 2014, Devon ramprxs80.4% of our consolidated revenues and Dowétatbons & Resources LLC
represented 11.0% of our consolidated revenuestiNer customer represented greater than 10.0%ratwanue. Midstream Holdings’
operations are dependent on the volume of natasatttat Devon provides to us under commercial aggeés, which constitutes a substantial
portion of their natural gas supply. For the foesg®e future, we expect our profitability to be stalntially dependent on Devon. Further, the
loss of Dow Hydrocarbons as a customer could hawatarial impact on our results of operations ifwere not able to sell our products to
another customer with similar margins because thssgoperating margins received from transactiatts this customer are material to our
total gross operating margin.

Regulation

Interstate Natural Gas Pipelines RegulationThe Midstream Entities own interstate natural gaslmes that are subject to regulatior
the Federal Energy Regulatory Commission (“FERCigler the Natural Gas Act (“NGA”"). Under the NGAetRERC has authority to regulate
natural gas companies that provide natural gadipg#ansportation services in interstate commef&RC regulation extends to such matters
as the following:

* rates, services, and terms and conditions of s&

» the certification and construction of new facil,

» the extension or abandonment of services andtiasi

» the maintenance of accounts and rect

» the acquisition and disposition of faciliti

* maximum rates payable for certain servi

» the initiation and discontinuation of servic

* internet posting requirements for available capadiscounts and other matte

e pipeline segmentation to allow multiple simultangshipments under the same cont
e capacity release to create a secondary marketdiosportation service

« relationships between affiliated companies involiredertain aspects of the natural gas busi
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* market manipulation in connection with interstedes, purchases or transportation of natural gds\&sLs; an

» participation by interstate pipelines in cash mamagnt arrangemen

Natural gas companies are prohibited from chargitgs that have been determined not to be justeasbnable by the FERC. In
addition, the FERC prohibits natural gas compafr@s unduly preferring or unreasonably discrimingtagainst any person with respect to
pipeline rates or terms and conditions of service.

The rates and terms and conditions for the Pattigensterstate pipeline services are set forthEHRE-approved tariffs. Pursuant to the
FERC's jurisdiction over rates, existing rates rbaychallenged by complaint or by action of the FER@er Section 5 of the NGA, and
proposed rate increases may be challenged by protes outcome of any successful complaint or [stcigainst the Partnership's rates could
have an adverse impact on revenues associategreiiding transportation service.

For example, one such matter relates to the FER@lisy regarding allowances for income taxes ired®eining a regulated entity’s cost
of service. The FERC allows regulated companiesd¢over an allowance for income taxes in rates timthe extent the company or its
owners, such as the Partnership's unitholdersudject to U.S. income tax. This policy affects whilie Partnership allows to own its units,
and if it is not successful in limiting ownershipits units to persons or entities subject to UnSome tax, the Partnership's FERC-regulated
rates and revenues for their interstate naturapgedines could be adversely affected.

Interstate natural gas pipelines regulated by #RRE are required to comply with numerous regulaticated to standards of conduct,
market transparency, and market manipulation. THREs standards of conduct regulate the mannehintwinterstate natural gas pipelines
may interact with their marketing affiliates (urdebe FERC has granted a waiver of such standards)FERC’s market oversight and
transparency regulations require annual reporpgiofhases or sales of natural gas meeting cehagsltolds and criteria and certain public
postings of information on scheduled volumes. TERE’s market manipulation regulations promulgatedspant to the Energy Policy Act of
2005 (the “EPAct 2005”") make it unlawful for anytiéyy directly or indirectly in connection with thgurchase or sale of natural gas subject to
the jurisdiction of the FERC, or the purchase d& stransportation services subject to the jucisoin of the FERC, to (1) use or employ any
device, scheme or artifice to defraud; (2) make amyue statement of material fact or omit to makg statement necessary to make the
statements made not misleading; or (3) engageyiraenor practice that operates as a fraud or tlapen any person. The EPAct 2005 also
amends the NGA and the Natural Gas Policy Act alBI@NGPA”) to give the FERC authority to imposeitpenalties for violations of these
statutes, up to $1.0 million per day per violationviolations occurring after August 8, 2005. Shbilne Midstream Entities fail to comply wi
all applicable the FERC-administered statutesstukegulations and orders, they could be subjestibstantial penalties and fines.

The Midstream Entities also transport gas in inéeescommerce that is subject to FERC jurisdictinder Section 311 of the NGPA. The
maximum rates for services provided under Sectldh@ the NGPA may not exceed a “fair and equitahte,” as defined in the NGPA. The
rates are generally subject to review every fivargdy the FERC or by an appropriate state agdiwyinability to obtain approval of rates at
acceptable levels could result in refund obligatidhe inability to achieve adequate returns oestments in new facilities and the deterrence
of future investment or growth of the regulated|faes.

Interstate Liquids Pipelines Regulation.The Partnership owns liquids transportation, stemgd other assets in the ORV, including
certain assets providing common carrier interstateice subject to regulation by the FERC undeilerstate Commerce Act (“ICA”), the
Energy Policy Act of 1992 and related rules ancecsdThe Partnership’s Cajun-Sibon NGL pipelinal$® subject to the FERC regulation as :
common carrier under the ICA, the Energy Policy 8ic1992 and related rules and orders.

The FERC regulation requires that interstate ligygbeline rates and terms and conditions of sepwicluding rates for transportation of
crude oil, condensate and NGLSs, be filed with tB&RE and that these rates and terms and conditfserdce be “just and reasonabhaid no
unduly discriminatory or unduly preferential.

Rates of interstate liquids pipelines are currergbyulated by the FERC primarily through an anmu@éxing methodology, under which
pipelines increase or decrease their rates in daoce with an index adjustment specified by the EBRor the five-year period beginning in
2010, the FERC established an annual index adjustegpial to the change in the producer price irfidefinished goods plus 2.65%. This
adjustment is subject to review every five yeansdér the FERC's regulations, liquids pipelines muest a rate increase that exceeds the re
obtained through application of the indexing mettlody by using a cost-of-services approach, buy after the pipeline establishes that a
substantial divergence exists between the actis @xperienced by the pipeline and the ratestnegdtom application of the indexing
methodology.

22




The ICA permits interested persons to challengegsed new or changed rates and authorizes the FERGpend the effectiveness of
such rates for up to seven months and investigeate isates. If, upon completion of an investigatitne, FERC finds that the new or changed
rate is unlawful, it is authorized to require thpghine to refund revenues collected in excessieftist and reasonable rate during the term of
the investigation. the FERC may also investigapenucomplaint or on its own motion, rates thatadready in effect and may order a carrier tc
change its rates prospectively. Under certain oistances, the FERC could limit the Partnershipitylo set rates based on its costs or coult
order the Partnership to reduce its rates and aegldire the payment of reparations to complairsinigpers for up to two years prior to the «
of the complaint. The FERC also has the authooityitange the Partnershsgerms and conditions of service if it determitiest they are unju
and unreasonable or unduly discriminatory or pesftal.

As the Partnership acquires, constructs and oenate liquids assets and expands its liquids tatstion business, the classification
and regulation of its liquids transportation seegi@re subject to ongoing assessment and changg diashe services the Partnership provide:s
and determinations by the FERC and the courts. SBhahges may subject additional services the Rahipeprovides to regulation by the
FERC.

Intrastate Natural Gas Pipeline Regulatidrhe Midstream Entities’ intrastate natural gas lifgeoperations are subject to regulation by
various agencies of the states in which they aratém. Most states have agencies that possesstti@ity to review and authorize natural gas
transportation transactions and the constructioguigition, abandonment and interconnection of fgay$acilities. Some states also have state
agencies that regulate transportation rates, seteitns and conditions and contract pricing to entheir reasonableness and to ensure that ti
intrastate pipeline companies that they regulataataliscriminate among similarly situated custosner

The FERC's anti-manipulation rules apply to norigdictional entities to the extent the activitiee aonducted “in connection with” gas
sales, purchases or transportation subject to FER&Eliction. The new anti-manipulation rules dd apply to activities that relate only to
intrastate or other non-jurisdictional sales ohgéaihg, but only to the extent such transactionaatchave a “nexus” to jurisdictional
transactions. As noted above, the FERC's civil figraauthority under EPAct 2005 would apply to viiddas of these rules to the extent
applicable to the Midstream Entities' intrastateural gas services.

Intrastate NGL Pipeline Regulatiomtrastate NGL and other petroleum pipelines ategeoerally subject to rate regulation by the FE
but they are subject to regulation by various agsnio the respective states where they are locktbde the regulatory regime varies from
state to state, state agencies typically requirastate NGL and petroleum pipelines to file thiates with the agencies and permit shippers to
challenge existing rates or proposed rate increases

Gathering Pipeline Regulatiosection 1(b) of the NGA exempts natural gas gatigefacilities from the jurisdiction of the FERC ward
the NGA. The Midstream Entities own a number ofinatgas pipelines that they believe meet the ticadil tests the FERC has used to
establish a pipeline’s status as a gatherer ngésuto the FERC jurisdiction. State regulatiorgathering facilities generally includes various
safety, environmental and, in some circumstanaasdiscriminatory take requirements, and in somt&amses complaint-based rate regulation.

The Midstream Entities are subject to some stadblatake and common purchaser statutes. Thdeatde statutes generally require
gatherers to take, without undue discriminatiortiured gas production that may be tendered to thieeger for handling. Similarly, common
purchaser statutes generally require gathererarithpse without undue discrimination as to soufeipply or producer. These statutes are
designed to prohibit discrimination in favor of gm@ducer over another producer or one sourcepglgwver another source of supply.

The FERC's anti-manipulation rules apply to norigdictional entities to the extent the activities aonducted “in connection with” gas
sales, purchases or transportation subject to FERSEliction. The new anti-manipulation rules dad apply to activities that relate only to
intrastate or other non-jurisdictional sales ohgéaihg, but only to the extent such transactionaatchave a “nexus” to jurisdictional
transactions. As noted above, the FERC's civil figrauthority under EPAct 2005 would apply to viddas of these rules to the extent
applicable to the Midstream Entities' natural gathgring services.

Intrastate Natural Gas Storage Regulatiofihe storage field's injection and withdrawal wgallsed in association with the Acacia system
along with water disposal wells located at the Beidort processing facility, are under the jurisditiof the Texas Railroad Commission
(“TRRC"). Regulatory requirements for these wefigalve monthly and annual reporting of the natgas and water disposal volumes
associated with the operation of such wells, retbgelg. Results of periodic mechanical integritgt®run on these wells must also be reported
to the TRRC.

Sales of Natural Gas and NGLEhe prices at which the Midstream Entities selunatgas and NGLs currently are not subject torfgde
regulation and, for the most part, are not sulijestate regulation. The Midstream Entities’ naltgess and NGL sales are affected by the
availability, terms and cost of pipeline transptiota. As noted above, the price and terms of actepgpeline transportation are subject to
extensive federal and state regulation. The FER@m¢inually proposing and implementing new ruled eegulations affecting those segments
of the natural gas and NGL industries, most notaithrstate
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natural gas transmission companies and NGL pipelimepanies that remain subject to FERC's jurisdictiThese initiatives also may affect
the intrastate transportation of natural gas andsNGhder certain circumstances. We cannot preldécuitimate impact of these regulatory
changes on the Midstream Entitiesitural gas and NGL marketing operations, but waadelieve that the Midstream Entities will béeafec
by any such FERC action in a manner that is mdiediferent from the natural gas and NGL markstesith whom they compete.

Environmental Matters

General. The Midstream Entities’ operations involve procegsand pipeline services for delivery of hydrocarbgnatural gas, NGLs,
crude oil and condensates) from point-of-origimihnd gas wellheads operated by their suppl@the Midstream Entities’ end-use market
customers. The Midstream Entities’ facilities irsdunatural gas processing and fractionation plaatsiral gas and NGL storage caverns, brin
disposal wells, pipelines and associated facilifiegtionation and storage units for NGLs, andidportation and delivery of petroleum. As
with all companies in the Midstream Entities’ inthied sector, the Midstream Entities’ operations aubject to stringent and complex federal,
state and local laws and regulations relating lease of hazardous substances or solid wastethmtnvironment or otherwise relating to
protection of the environment. Compliance with &rig and anticipated environmental laws and regpdatincreases the Midstream Entities’
overall costs of doing business, including costglahning, constructing, and operating plants, lpips, and other facilities, as well as capital
cost items necessary to maintain or upgrade equiparel facilities. Similar costs are likely uporaaiges in laws or regulations and upon any
future acquisition of operating assets.

Any failure to comply with applicable environmenkalvs and regulations, including those relatinggoaipment failures, and obtaining
required governmental approvals, may result irafsessment of administrative, civil or criminal @iéies, 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 thelsftieam Entities’ operations, they routinely revignd update governmental approvals as
necessary.

The continuing trend in environmental regulatiotoiplace more restrictions and limitations on\atiés that may affect the environment,
and thus there can be no assurance as to the aoraiming of future expenditures for environmergampliance or remediation, and actual
future expenditures may be different from the antetime Midstream Entities currently anticipate. Btorer, risks of process upsets, accidente
releases or spills are associated with possibleduiperations, and the Midstream Entities canssdir@ you that we will not incur significant
costs and liabilities, including those relatingctaims for damage to property and persons as & m@sany such upsets, releases or spills. In th
event of future increases in environmental cobsMidstream Entities may be unable to pass orethost increases to their customers. A
discharge of hazardous substances or solid wadtethie environment could, to the extent lossextedlto the event are not insured, subjec
Midstream Entities to substantial expense, inclgdioth the cost to comply with applicable laws amglulations and to pay fines or penalties
that may be assessed and the cost related to alaéte by neighboring landowners and other thirtigsafor personal injury or damage to
natural resources or property. The Midstream Estiittempt to anticipate future regulatory requéets that might be imposed and plan
accordingly to comply with changing environmentak$ and regulations and to minimize costs witheestp more stringent future laws and
regulations or more rigorous enforcement of exgstaws and regulations.

Hazardous Substances and Solid Wast&nvironmental laws and regulations that refatthe release of hazardous substances or solid
wastes into soils, groundwater and surface watgfoarnclude measures to prevent and control golutnay pose the highest potential cost to
our industry sector. These laws and regulationgigdly regulate the generation, storage, treatneartsportation and disposal of solid and
hazardous wastes and may require investigatorgamdctive actions at facilities where such waségy imave been released or disposed. For
instance, the Comprehensive Environmental Resp@wapensation, and Liability Act (“CERCLA”), alsm&wn as the federal “Superfund”
law, and comparable state laws impose liabilityhaitt regard to fault or the legality of the oridicanduct on certain classes of persons that
contributed to a release of a “hazardous substantethe environment. Potentially liable persamslude the owner or operator of the site
where a release occurred and companies that didjpposeranged for the disposal of the hazardoustaobes found at an affte location, suc
as a landfill. Under CERCLA, these persons mayuiigest to joint and several liability for the cosfscleaning up and restoring sites where
hazardous substances have been released intovinen@ment and for damages to natural resources.@BRalso authorizes the U.S.
Environmental Protection Agency (“EPA”) and, in saases, third parties to take actions in respn@eats 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 releaskegairoleum, natural gas or NGLs. Moreover,
the Midstream Entities may be responsible under CIERor other laws for all or part of the costs regd to clean up sites at which such
substances have been disposed. The MidstreameSrttdive not received any notification that they tmapotentially responsible for cleanup
costs under CERCLA or any analogous federal oe $éat.
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The Midstream Entities also generate, and mayarfuture generate, both hazardous and nonhazasdtdsvastes that are subject to
requirements of the federal Resource ConservatidrRecovery Act (‘“RCRA”), and/or comparable statdiges. 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. Additionally, the Toxic Substances Controt ATSCA”) and analogous state laws
impose requirements on the use, storage and disgfosarious chemicals and chemical substancesn@sin applicable laws or regulations
may result in an increase in the Midstream Entittapital expenditures or plant operating expenseshmrwise impose limits or restrictions
our production and operations.

The Midstream Entities currently own or lease, hiavthe past owned or leased, and in the future ovay or lease, properties that have
been used over the years for brine disposal opasttrude oil and condensate transportation, alagas gathering, treating or processing and
for NGL fractionation, transportation or storageli®waste disposal practices within the NGL inaysind other oil and natural gas related
industries have improved over the years with tresage and implementation of various environmeatas land regulations. Nevertheless, s
hydrocarbons and other solid wastes may have hisposd of on or under various properties ownexhdd or operated by the Midstream
Entities during the operating history of those lities. 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, TSCA and analogous skates. Under these laws, the
Midstream Entities could be required, alone orantigipation with others, to remove or remediateviimusly disposed wastes or property
contamination, if present, including groundwatentemnination, or to take action to prevent futuratamination.

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 regulations regjelaissions of air pollutants from various ind@tsources, including the Midstream
Entities’ facilities, and impose various contragéther 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, abtaid comply with the terms of air permits,
which include various emission and operationaltftidns, or use specific emission control technigi®do 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 approvalsradsing air emission-related issues. Failure toptpmvith applicable air statutes or
regulations may lead to the assessment of adndtiisdr civil or criminal penalties and may resaulthe limitation or cessation of construction
or operation of certain air emission sources. Altjftowe 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 atrexpected to be more burdensome to the
Midstream Entities than to any similarly situatesnpany.

In addition, the EPA included Wise County in itedary 2012 revision to the Dallas-Ft. Worth ozooeattainment 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 requirementsuiththey would be in an area that is in attainmatit the 2008 ozone NAAQS. NSR pre-
construction permits can take twelve to eighteentiito obtain and require the permit applicartffset the proposed emission increases
reductions elsewhere at a 1.15 to 1 ratio. Devena$ industry trade groups and the State of Tebeasgdetitions for reconsideration with the
EPA and a petition for review in the U.S. D.C. QitcCourt of Appeals challenging the nonattainmaegignation of Wise County under the
2008 ozone NAAQS. The appeal remains pending.

On April 17, 2012, the EPA approved final rules enthe Clean Air Act that establish new air emissiontrols for oil and natural gas
production, pipelines and processing operationss&hules became effective on October 15, 2012n&wror 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 OctobeP@%3. In addition, the rules revise existing tiegments for volatile organic compound
emissions from equipment leaks at onshore nat@spgocessing plants by lowering the leak definifar valves from 10,000
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parts per million to 500 parts per million and riging the monitoring of connectors, pumps, pressalief devices and open-ended lines,
effective October 15, 2012. These rules requiradraber of modifications to our assets and operation

In October 2012, several challenges to the EPA'SIA[, 2012 rules were filed by various parties;luding environmental groups and
industry associations. In a January 16, 2013 unsggbanotion to hold this litigation in abeyance, Bi®A indicated that it may reconsider some
aspects of the rules. The case remains in abey@iheeEPA has since revised certain aspects ofulee and has indicated that it may
reconsider other aspects of the rules. Dependirnth®outcome of such proceedings, the rules mdyrtiger modified or rescinded or the EPA
may issue new rules. The Midstream Entities capredict the costs of compliance with any modifiechewly issued rules. Additionally, the
EPA has signaled its intent to regulate emissidmsathane and volatile organic compounds from thar@ gas sector as a measure to
implement President Obama'’s Climate Action Planilgvime EPA has not yet issued a proposed rulengakifas released a series of white
papers addressing methane reductions from thendijas sector. Depending on whether such rulegrameulgated and the applicability and
restrictions in any promulgated rule, compliancéhveiuch rules could result in additional costsluding increased capital expenditures and
operating costs for us and for other companiesimraustry. While the Midstream Entities are nblkesat this time to estimate such additional
costs, as is the case with similarly situated iestin the industry, they could be significant floe Midstream Entities. Compliance with such
rules, as well as any new state rules, may alsentakore difficult for the Midstream Entities’ spiers and customers to operate, thereby
reducing the volume of natural gas transporteduthinche Midstream Entities' pipelines, which mayeadely affect their business.

Climate Change. In December 2009, the EPA determined that eéamsof certain gases, commonly referred to aseigheuse 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 editgbPrevention of Significant Deterioration (“PS0jre construction permits, and Title V
operating permits for greenhouse gas emissions ¢emtain large stationary sources. Under thesdaggus, facilities required to obtain PSD
permits must meet “best available control technglagandards for their greenhouse gas emissiobksited by the states or, in some cases,
by the EPA on a case by case basis. The EPA hasddigpted rules requiring the monitoring and répgrof 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 emissiortatt/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, reqalitial 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 ais¢ed with greenhouse gas emissions, we cannoicptée financial impact of related
developments on the Midstream Entities.

Federal or state legislative or regulatory initias that regulate or restrict emissions of greesb@ases in areas in which the Midstream
Entities conduct business could adversely affez@timilability of, or demand for, the products Mielstream Entities store, transport and
process, and, depending on the particular progdoptad, could increase the costs of the Midstreatiti&s’ operations, including costs to
operate and maintain their facilities, install nemvission controls on their facilities, acquire alémces to authorize their greenhouse gas
emissions, pay any taxes related to their greerghgas emissions and/or administer and manage algrese gas emissions program. The
Midstream Entities may be unable to recover any $ost revenues or increased costs in the ratelslitistream Entities charge their custom
and any such recovery may depend on events beherditistream Entities’ control, including the outo® of future rate proceedings before
FERC or state regulatory agencies and the prowssidmny final legislation or regulations. Reduntan the Midstream Entities’ revenues or
increases in their expenses as a result of clis@itrol initiatives could have adverse effectstom Midstream Entities’ business, financial
position, results of operations and prospects.

Some scientific studies on climate change sugbestidverse weather events may become strongesrerfrequent in the future in
certain of the areas in which the Midstream Ergitperate, although the scientific studies arainahimous. Due to their location, the
Partnership’s operations along the Gulf Coast aheerable to operational and structural damagedtieg from hurricanes and other severe
weather systems, while inland operations incluéassubject to tornadoes. The Midstream Entitiesiriance 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 WastewateiThe Federal Water Pollution Control Act, also kmoas the Clean Water Act, and comparable
state laws impose restrictions and strict contr@fgmrding the discharge of pollutants, includinglN@lated wastes, into state waters or waters
of the United States. The EPA and the U.S. Armyp&af Engineers recently proposed a rule to cldahié/meaning of the term “waters of the
United States.” While the practical effects of greposed rule are ambiguous, many interested paitieluding the State of Texas, believe tha
the proposed rule will expand federal jurisdictiorder the Clean Water Act if it is promulgatedtsdurrent form as a final rule. Regulations
promulgated pursuant to these
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laws require that entities that discharge into fablend state waters obtain National Pollutant Basge Elimination System (“NPDESfiermits
and/or state permits authorizing these dischames Clean Water Act and analogous state laws aaslesiistrative, civil and criminal
penalties for discharges of unauthorized pollutantsthe water and impose substantial liability thee costs of removing spills from such
waters. In addition, the Clean Water Act and analsgstate laws require that individual permits@rarage under general permits be obtainec
by covered facilities for discharges of storm watetoff. We believe that the Midstream Entities @rsubstantial compliance with Clean Wi
Act permitting requirements as well as the condgiomposed thereunder and that continued compliaitbesuch existing permit conditions
will not have a material effect on the Midstreantifigs’ 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 aedting, reporting and closure requirements. ThenBeship’s brine disposal wells are also
subject to comparable state laws and regulatiohi&hnin some cases are more stringent than reqaimesunder the federal SDWA.
Compliance with current and future laws and regoiet regarding the Partnership’s brine disposalsveby impose substantial costs and
restrictions on our brine disposal operations, el &s adversely affect demand for the Partnerstipghe 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. Hosvegome state regulatory agencies have
modified their regulations to account for inducegmicity. For example, TRRC rules allow the TRRGrodify, suspend, or terminate a
permit based on a determination that the perméattidity is likely to be contributing to seismictadty. Regulatory agencies are continuing to
study possible linkage between injection activitg anduced seismicity. To the extent these studisslt in additional regulation of injection
wells, such regulations could impose additionaltations, costs and restrictions on the Partneishifine disposal operations.

It is common for the Midstream Entities’ customersuppliers to recover natural gas from deep dleateations 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. Hwlicafracturing 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 regulatoryoeff at the federal level and in some states aralit@es have been initiated to require or make
more stringent the permitting and other regulateguirements for hydraulic fracturing operationsefie 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 administra-wide review of hydraulic fracturing practicesyd a committee of the United States
House of Representatives has conducted an invéstigsf 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. Tloeg®ing or proposed studies, depending
on their degree of pursuit and any meaningful tesalitained, could spur initiatives to further rieg@ hydraulic fracturing. The EPA has also
issued an advance notice of proposed rulemakingruhé Toxic Substances Control Act to gather mfation regarding the potential
regulation of chemical substances and mixtures irsei and gas exploration and production. Addiibregulatory burdens in the future,
whether federal, state or local, could increasectist of or restrict the ability of the MidstreamtHlies’ customers or suppliers to perform
hydraulic fracturing. As a result, any increasedkefal, state or local regulation could reduce thlemes of natural gas that the Midstream
Entities’ customers move through their gatheringtemns which would materially adversely affect thieldtream Entities’ revenues and results
of operations.

Endangered Species and Migratory Bitdhe Endangered Species Act (“ESA”), MigratorydBiireaty Act (“MBTA”), and similar state
and local laws restrict activities that may affentlangered or threatened species or their habitaégratory birds. Some of our pipelines may
be located in areas that are designated as hafoitatadangered or threatened species, poten&afipsing us to liability for impacts on an
individual member of a species or to habitat. Thddhgered Species Act can also make it more diffiolsecure a federal permit for a new
pipeline.

Employee Safeti.he Midstream Entities are subject to the requiremef the Occupational Safety and Health Act (“@S8}land
comparable state laws that regulate the protectidihe health and safety of workers. In addititie ©SHA hazard communication standard
requires that information be maintained about hdmas materials used or produced in operationstzatdhis information be provided to
employees, state and local government authoritidscdizens. We believe that the Midstream Entitigeerations are in substantial compliance
with the OSHA requirements including general industandards, record keeping requirements, andtoramg of occupational exposure to
regulated substances.
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Pipeline Safety RegulationBhe Midstream Entities’ pipelines are subject utation by the U.S. Department of Transportation
(“DOT"). DOT's Pipeline Hazardous Material Safetyldinistration (“PHMSA”"), acting through the Offic# Pipeline Safety (“OPS”),
administers the national regulatory program to @sthe safe transportation of natural gas, petroland other hazardous materials by pipeline
OPS develops regulations and other approacheskon@nagement to assure safety in design, corisinutgsting, operation, maintenance and
emergency response of pipeline facilities. The nbaidies of safety regulations that cover the Mitstn Entities’ operations are set forth at 49
CFR Parts 192 (covering pipelines that transpdrnmaagas) and 195 (pipelines that transport citlend 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 Areasirieguoperators of transmission pipelines to ensheeintegrity of their pipelines through
hydrostatic pressure testing, the use of in-lirgpéttion tools or through risk-based direct assesstechniques. In January 2012, the Preside
signed into law the Pipeline Safety, Regulatoryt&iaty, and Job Creation Act of 2011 which incregsetential penalties for pipeline safety
violations, gives new rulemaking authority to DOTthwespect to shut-off valves on transmission |gigefacilities constructed or entirely
replaced after the rule is promulgated, require§ B®revise incident notification guidance and irs@® new records requirements on pipeline
owners and operators. This legislation also regui®T to study and report to Congress on othersasépipeline safety, including expanding
the reach of the integrity management regulati@yohbd high consequences areas, but restricts D@ firomulgating expanded integrity
management rules during the review period and foeréod following submission of its report to Coegs unless the rulemaking is needed to
address a present condition that poses a riskiiticpgafety, property or the environment. PHMSAued a final rule effective October 25, 2013
that implemented aspects of the new legislationoAgnother things, the final rule increases the maxn civil penalties for violations of
pipeline safety statutes or regulations, broadétig ®A’s authority to submit information requestsdarovides additional detail regarding
PHMSA's corrective action authority. AdditionallpHMSA issued an Advisory Bulletin in May 2012, wihiadvised pipeline operators of
anticipated changes in annual reporting requiresnandl that if they are relying on design, consiouctinspection, testing or other data to
determine the pressures at which their pipelinesilshoperate, the records of that data must bedtale, verifiable and complete. Locating <
records and, in the absence of any such record§ying maximum pressures through physical testingnodifying or replacing facilities to
meet the demands of such pressures could sigrifjcdacrease the Midstream Entities’ costs. Addidly, failure to locate such records or
verify maximum pressures could result in reductiohallowable operating pressures, which would cedavailable capacity on the Midstream
Entities’ pipelines. A December 2012 PHMSA Advis@&uylletin provides further clarity on the reportirgquirements of the Pipeline Safety,
Regulatory Certainty, and Job Creation Act of 2Qdescribing a general requirement that pipeline@wior operators report an exceedance o
the maximum allowable operating pressure or alldevbhild-up for pressure-limiting or control devicwithin five days of the date that the
exceedance occurs. At the state level, severaisshatve passed legislation or promulgated rulergadéaling with pipeline safety. We believe
that the Midstream Entities’ pipeline operations &r substantial compliance with applicable PHM3W atate requirements; however, due to
the possibility of new or amended laws and regoitettior reinterpretation of existing laws and retjoles, there can be no assurance that futur
compliance with the PHMSA or state requirements$ mat have a material adverse effect on the Midstr&ntities’ results of operations or
financial positions.

Bayou Corne Sinkhole Incident. The Partnership owns and operates a high-meeggpeline and underground natural gas and NGL
storage reservoirs and associated facilities nago8 Corne, Louisiana. In August 2012, a largetsitd formed in the vicinity of this pipeline
and our underground storage reservoirs locatecapoieonville, Louisiana.

Following the formation of the sinkhole, the Partigp and other pipeline operators in the area ptiynundertook steps to depressurize
and shut down their pipelines in the affected afeaa result of the sinkhole, it was necessaryetonanently remove from service a section of
its 36-inch diameter natural gas pipeline. Therattsip worked with its customers to secure altereanatural gas supplies to minimize
disruptions while a replacement pipeline was careséd. The replacement pipeline was completed andcgs resumed in May 2014. The
Partnership also implemented additional inspeddiath operational measures at its nearby undergriagildy. The damage to the Partnership’s
business related to the sinkhole, including costklass of business, has been considerable.

The Partnership is seeking to recover its loss®ea fiesponsible parties. The Partnership has sueaksTerine Company, LLC (“Texas
Brine”), the operator of a failed cavern in theaarend its insurers seeking recovery for this damabe Partnership also filed a claim with its
insurers, which its insurers denied. The Partnprdtgputed the denial and sued its insurers, leuPtrtnership has agreed to stay the matter
pending resolution of its claims against Texas 8and its insurers. In August 2014, the Partnenshipived a partial settlement with respec
the Texas Brine claims in the amount of $6.1 millibut additional claims remain outstanding. Wencairgive assurance that the Partnership
will be able to fully recover its losses througkunance recovery or claims against responsibléegaRlease read “Item 3. Legal Proceedings.

Office Facilities

The Midstream Entities occupy approximately 108,5q0are feet of space at our executive officeséaltad, Texas under a lease expiring
in August 2019, approximately 25,100 square feetffiée space for the Partnership’s Louisiana ofi@na in Houston, Texas with lease terms
expiring in April 2023 and approximately 9,000 sruteet of office space in
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Lafayette, Louisiana with lease terms expiringanuary 2023. The Partnership also occupies appedzlyn12,500 square feet, 2,200 square
feet and 4,700 square feet at Devon’s Bridgepddalidma City and Cresson office buildings, respetyi, under leases with a wholly-owned
subsidiary of Devon which are scheduled to expir®larch 2016.

In November 2014, the Partnership entered intonaagreement to lease approximately 157,600 sqeateof space for its offices in
Dallas, Texas with a lease term commencing in 20ié.

Employees

As of December 31, 2014, the Partnership (throtgyhubsidiaries) employed approximately 1,148tinlle employees. Approximately
256 of the Partnership’s employees were generabdministrative, engineering, accounting and coneraépersonnel and the remainder were
operational employees. The Partnership is not garany collective bargaining agreements and itfeashad any significant labor disputes in
the past. The Partnership believes that it has gelations with its employees.

ltem 1A. Risk Factors

The following risk factors and all other informaticontained in this report should be consideredefidty when evaluating us. These risk
factors could affect our actual results. Other aslnd uncertainties, in addition to those that described below, may also impair our busin
operations. If any of the following risks occury dmusiness, financial condition or results of op@ras could be affected materially and
adversely. In that case, we may be unable to miskebditions to our unitholders and the trading geiof our common units could decline.
These risk factors should be read in conjunctiotithie other detailed information concerning usfseth in our accompanying financial
statements and notes and containet! iem 7. Management's Discussion and Analysis adrigral Condition and Results of Operatidns
included herein.

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 argoarinership interests in EnLink Midstream PartneBsand EnLink Midstream
Holdings, LP. Our cash flow is therefore completéépendent upon the ability of the PartnershipMitd$tream Holdings to make distributic
to their partners. Accordingly, you should read aadsider the risk factors described under thei@aptRisks Inherent in the Midstream
Entities’ Business.” The amount of cash that thdrfeaship and Midstream Holdings can distributénteir partners, including us, each quarter
principally depends upon the amount of cash it ggee from their operations, which will fluctuaterh quarter to quarter based on, among
other things:

« the amount of natural gas transported in theireyat and transmission pipelin

the level of the Midstream Entitiegtocessing operatior

» the fees the Midstream Entities charge and the imathey realizes for their servic

» the prices of, levels of production of and demasrccfude oil, condensate, NGLs and natural

» the volume of natural gas the Midstream Entitjather, compress, process, transport and seNaluene of 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, the volumesidensate stabilized and the
volumes of brine the Partnership disposes;

» the relationship between natural gas and NGL priaec

» the Midstream Entitiedevel of operating cos!

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 Midstreamiti&rst make
» the cost of acquisitions, if ar
» the Partnershig’debt service requiremer

» fluctuations in their working capital nee
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» the Partnershig’ability to make working capital borrowings underbank credit facility to pay distributior
e prevailing economic conditions; &

« the amount of cash reserves established by trepeotive general partners in their sole discréftiorthe proper conduct of busine

Because of these factors, the Partnership and idatst Holdings may not be able, or may not havedeifit 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 General Raer owes fiduciary duties to the Partnership atige unitholders.

Conflicts of interest exist and may arise in theeife as a result of the relationship between usoaméffiliates, including the General
Partner, on the one hand, and the Partnershiptsiichited 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 sgvitner. At the same time, the General
Partner has a fiduciary duty to manage the Pattigeins a manner beneficial to the Partnership &dmited partners. The board of director
EnLink Midstream GP, LLC will resolve any such clictfand has broad latitude to consider the intsrefall 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 infililowing situations:
» the allocation of shared overhead expenses todhad?ship and u

* the interpretation and enforcement of contrdatbéigations between us and our affiliates, ondhe hand, and the Partnership, on the
other hand;

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

» the determination whether to make borrowingseurtde Partnership’credit facility to pay distributions to partneasic

* any decision we make in the future to engage iiviies in competition with the Partnersk

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 behtdé 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 Restrip, has unlimited liability for the
obligations of the Partnership, such as its detdsesnvironmental liabilities, except for those eantual obligations of the Partnership that are
expressly made without recourse to the Generah@arfo the extent the General Partner incurs atiigs on behalf of the Partnership, it is
entitled to be reimbursed or indemnified by thetiRanship. In the event that the Partnership is lenabunwilling to reimburse or indemnify t
General Partner, the General Partner may be utabkisfy these liabilities or obligations, whislould reduce its value and therefore the
value of our common units.
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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 1940.

If we cease to manage and control the Partnershimee deemed to be an investment company undémtestment 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 ocomttactual rights so as to fall outside the deifinitof an investment company. Registering a:
an investment company could, among other thingsemiadly limit our ability to engage in transacteowith affiliates, including the purchase
and sale of certain securities or other propergyrtisom our affiliates, restrict our ability to row funds or engage in other transactions
involving leverage and require us to add additiahiactors who are independent of us and our aféi, and adversely affect the price of our
common units.

We are treated as a corporation subject to entéydl federal and state income taxation. Any suchignlevel income taxes will redu
the amount of cash available for distribution to yo

We are treated as a corporation for tax purposasishrequired to pay federal and state incomeotaxur taxable income at corpol
rates. Historically, we have had net operatingdeshat eliminated substantially all of our taxah®me and, thus, we historically have not
to pay material amounts of income taxes. We argteighat taxable income during 2015 will be suéfitito fully utilize our remaining n
operating loss carryforwardsAs a result, we will likely incur material amourdgfederal and state income tax liabilities on tiweable incom
we earn, which will reduce the cash available fstribution to our shareholders.

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

Our credit agreement contains, and any future itedktess we incur will likely contain, a number eétrictive covenants that impose
significant operating and financial restrictions;luding restrictions on our ability to engage atsathat may be in our best lotgym interest. |
addition, our credit facility requires us to satiaihhd maintain specified financial ratios and offfrencial 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. Upbe 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 secwatitidebtedness. 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 limited partner interest in Midstream Holdiregscollateral under our credit facility. If indetiteess under our credit facility is accelerated,
there can be no assurance that we will have seffi@ssets to repay the indebtedness. The opesatéhfjnancial restrictions and covenants in
our credit facility and any future financing agremts may adversely affect our ability to financtifa operations or capital needs or to engag
in other business activities.

Certain events of default under the Partnership’sedit facility, the occurrence of certain bankrupyoevents affecting the Midstream
Entities or our failure tocontinue to control the Partnership and Midstreamadttlings could constitute an event of default undeur credit
facility.

Under the terms of our credit facility, certain eigeof default under the Partnership’s credit fgcdould constitute an event of default
under our credit facility. Additionally, certain ents of default under our credit facility relatesifically to events relating to the Midstream
Entities, including certain bankruptcy events aifegthe Midstream Entities or any event that causeto no longer indirectly control the
Partnership or Midstream Holdings. Additionallyyatefault by the Partnership under the terms dfrigglit facility could limit its ability to
make distributions to us.

Risks Inherent in the Midstream Entities’ Business

Midstream Holdings is dependent on Devon for subgtally all of the natural gas that it gathers, poesses and transports. After the
expiration of the five-year minimum volume commitmis from Devon, a material decline in the volumebratural 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 a substdipietion of its natural gas supply. For the yeaded December 31, 2014, Devon
represented a 30.4% of our consolidated revennesder to minimize volumetric exposure, in Mar€2 Midstream Holdings received five-
year minimum volume commitments from Devon at tmigl@eport processing facility, Bridgeport and Exstnson County gathering syste
and the Cana system. After the expiration of thiegeyear minimum volume commitments, a materiatlohe in the volume of natural gas that
Midstream Holdings gathers and transports on g$esys would result in a material decline in our bored total operating revenues and cash
flow. In addition, Devon may determine in the fighat drilling activity in areas of operation attiean Midstream Holdings’ is strategically
more
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attractive. A shift in Devon'’s focus away from Midsam Holdings’ areas of operation could resuteiduced throughput on Midstream
Holdings’ systems after the five-year minimum vokigommitments expire and cause a material declioai total operating revenues and
cash flow.

Because the Midstream Entities are substantialljpgedent 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 adverselfeafs Devon’s operations, financial
condition or market reputation could have a matekiand 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 oragase the costs of our or tt
Partnershif’'s borrowings.

The Midstream Entities are substantially dependarDevon as their primary customer and through D&voontrol of us and our control
of the Partnership’s general partner, and we expecWidstream Entities to derive a substantialarigj of their gross operating margin from
Devon for the foreseeable future. As a result,@mnt, whether in the Midstream Entities’ areapédrations or otherwise, that adversely
affects Devon’s production, financial conditionyéeage, market reputation, liquidity, results oémgiions or cash flows may adversely affect
the Midstream Entities’ revenues and cash availaldistribution. Accordingly, we are indirectlylsject to the business risks of Devon, som:
of which are the following:

. potential changes in the supply of and demandifpnatural gas and natural gas liquids (“NGLahd related products and
services;

. risks relating to Devos’exploration and drilling programs, including putal environmental liabilitie:

. adverse effects of governmental and environmeatallation; an

. general economic and financial market conditi

Further, the Midstream Entities are subject torifle of non-payment or non-performance by Devoaoluding with respect to Midstream
Holdings’ gathering and processing agreements. vieat predict the extent to which Devon’s busineifisbe impacted by deteriorating
pricing conditions in the energy industry, nor @amestimate the impact such conditions would hawvBevon’s ability to perform under
Midstream Holdings’ gathering and processing agem Additionally, due to our relationship with\@&, our or the Partnership’s ability to
access the capital markets, or the pricing or dévens of any capital markets transactions, magdwersely affected by any impairments to
Devon'’s financial condition or adverse changedsrtiedit ratings. Any material limitations on aurthe Partnership’s ability to access capital
as a result of such adverse changes at Devon toudadur ability to obtain future financing undéavorable terms, or at all, or could result in
increased financing costs in the future. Similanaterial adverse changes at Devon could negatingdgct our or the Partnership’s unit price,
limiting our ability to raise capital through equissuances or debt financing or our ability toamgin, expand or pursue our business acti
and could also prevent us from engaging in cettaimsactions that might otherwise be considereéfi®al to us.

Please see Item 1.A in Devon’s Annual Report omFbd-K for the year ended December 31, 2014 fadladfscussion of the risks
associated with Devon’s business.

Due to the Midstream Entities’ lack of asset dividisation, 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 mnewes 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, condensate and crude oil. Dtieetdlidstream Entitiedack of asset diversification, an adverse develagrireone of thes
businesses may have a significant impact on thestkidm Entities’ financial condition and their #&fito make distributions 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 He#t operations in the Barnett Shale
accounted for approximately 24.3% of their consaikd revenues for the period following the busirgessbination, from March7, 2014
through December 31, 2014. The concentration oMiustream Entities’ operations in these regiors® éhcreases exposure to unexpected
events that may occur in these regions such asahaigasters or labor difficulties. Any one of $keevents has the potential to have a relative
significant impact on the Midstream Entities opienag and growth plans, decrease cash flows, inerepsrating and capital costs and prevent
development within
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originally anticipated time frames. Any of theseks could have a material adverse effect on thestvidm Entities financial condition and
results of operations.

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

In order to maintain or increase throughput leurelhe Midstream Entities’ natural gas gatheringtegns and asset utilization rates at
their processing plants and to fulfill their curtsales commitments, the Midstream Entities mustinoally contract for new product supplies.
The Midstream Entities may not be able to obtaititazhal contracts for crude oil, condensate, redtgas and NGL supplies. The primary
factors affecting the Midstream Entities’ ability tonnect new wells to their gathering facilitisslude the Midstream Entities’ success in
contracting for existing supplies that are not catted to other systems and the level of drillingiaty 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 anddiaaresults could be materially, adversely atdctin addition, the Midstream Entities’
future growth will depend in part upon whether tleay contract for additional supplies at a greatts than the 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. Continued periods otmwmodity prices may put downward pressure on éutlrilling activity which may result in
lower volumes. Tax policy changes or additionaltetpry restrictions on development could also hawegative impact on drilling activity,
reducing supplies of product available to the Miglatn Entities’ systems and assets. Additional gowental regulation of, or delays in
issuance of permits for, the offshore exploratiod production industry may negatively impact cutri@md 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 oiberwkely would have a material adverse
effect on the Midstream Entities’ results of opienas and financial position.

Any decrease in the volumes that the Midstream Eg8 gather, process, fractionate or transport wowldversely affect their financial
condition, results of operations and cash flows.

The Midstream Entities’ financial performance degeto a large extent on the volumes of natural gasle oil, condensate and NGLs
gathered, processed, fractionated and transpontéioedr assets. Decreases in the volumes of najaslcrude 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 thesiiéém Entities’ control, including:

. environmental or other governmental regulations;

. weather conditions;

. increases in storage levels of natural gas andS\G

. increased use of alternative energy sources;

. decreased demand for natural gas and NGLs;

. fluctuations in commaodity prices, including theges of natural gas, NGLs, crude oil and condensat

. economic conditions;

. supply disruptions;

. availability of supply connected to the Midstre&mtities’ systems; and

. availability and adequacy of infrastructure thger and process supply into and out of the Médsir Entitiessystems
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The volumes of natural gas, crude oil, condensadeNGLs gathered, processed, fractionated andpeates! 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, idtlg commodity prices and weather. In order to t@éinor 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 dbtain 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 narmmbmover the level of drilling activity in theiraas of operation, the amount of reserves
associated with wells connected to their systentkerate at which production from a well declinesaddition, the Midstream Entities have
control over producers or their drilling or prodoct decisions, which are affected by, among othiegss, the availability and cost of capital,
levels of reserves, availability of drilling rigaéother costs of production and equipment.

The Midstream Entities’ construction of new assetsy not result in revenue increases and may be sabjo regulatory,
environmental, political, legal and economic riskahich could adversely affect the Midstream Entiieash flows, results of operations ai
financial condition.

The construction of additions or modificationsite Midstream Entities’ existing systems and thestmigtion of new midstream assets
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 alleMar, the Midstream Entities' revenues
may not increase due to the successful construofiarparticular project. For instance, if the Midam Entities expand a pipeline or construct
a new pipeline, the construction may occur oveextended period of time, and they may not receiweraaterial increases in revenues
promptly following completion of a project or at.aWloreover, the Midstream Entities may constradilities to capture anticipated future
production growth in a region in which such growlties not materialize. As a result, new facilitiemymot be able to attract enough througt
to achieve their expected investment return, whimlid adversely affect the Midstream Entitiessults of operations and financial conditior
addition, the construction of additions to the Midam Entities’ existing gathering and processisgets will generally require them to obtain
new rights-of-way and permits prior to constructireyv pipelines or facilities. The Midstream Enstimay be unable to timely obtain such
rights-of-way or permits to connect new productigs to their existing gathering lines or cap#alon other attractive expansion
opportunities. Additionally, it may become more erpive for the Midstream Entities to obtain nevhtigof-way or to expand or renew
existing rights-of-way. If the cost of renewingaltaining new rights-of-way increases, the Midstreantities’ cash flows could be adversely
affected.

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

The Midstream Entities are engaged in the planaimdjconstruction of several major development ptejesome of which will take a
number of months before commercial operation, sigcthe Partnership’s ORV condensate pipeline prajed its West Texas expansion
project. These projects are complex and subjeatrtomber of factors beyond the Midstream Entitaesitrol, including delays from third-party
landowners, the permitting process, complying \Wathkis, unavailability of materials, labor disruptgrenvironmental hazards, financing,
accidents, weather and other factors. Any delafiegncompletion of these projects could have a rnet@dverse effect on the Midstream
Entities’ business, financial condition, resultsopkrations and liquidity. The construction of pipes and gathering and processing and
fractionation facilities requires the expenditufesignificant amounts of capital, which may excéleel Midstream Entities’ estimated costs.
Estimating the timing and expenditures relatechesé development projects is very complex and sttgevariables that can significantly
increase expected costs. Should the actual coste®d projects exceed the Midstream Entitiesiresgs, their liquidity and capital position
could be adversely affected. This level of develeptractivity requires significant effort from theidétream 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 regularlybtain independent evaluations of hydrocarbon resesytherefore, volumes the
Midstream Entities service in the future could besls than anticipatec

The Midstream Entities typically do not obtain ipdadent evaluations on a regular basis of hydrocarbserves connected to their
gathering systems or that they otherwise servieetdihe unwillingness of producers to provide mesénformation as well as the cost of such
evaluations. Accordingly, the Midstream Entitiesra have independent estimates of total reseereiced by their assets or the anticipated
life of such reserves. If the total reserves ointatied life of the reserves is less than the Maistr Entities anticipate and they are unable to
secure additional sources, then the volumes tratespon the Midstream Entities’ gathering systemthat they otherwise service in the future
could be less than
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anticipated. A decline in the volumes could haveaerial adverse effect on the Midstream Entitiesults of operations and financial
condition.

The Midstream Entities may not be successful in &ating their purchases and sales.

The Midstream Entities are a party to certain Iteign gas, NGL and condensate sales commitmentghiyasatisfy through supplies
purchased under long-term gas, NGL and condensathgse agreements. When the Midstream Entities anb those arrangements, their
sales obligations generally match their purchadigations. However, over time the supplies thatMidstream Entities have under contract
may decline due to reduced drilling or other causebthe Midstream Entities may be required tesBathe sales obligations by buying
additional gas at prices that may exceed the primasived under the sales commitments. In additiggroducer could fail to deliver contracted
volumes or deliver in excess of contracted voluroes, consumer could purchase more or less thamaoded volumes. Any of these actions
could cause the Midstream Entities’ purchases ate 10t to be balanced. If the Midstream Entitesthases and sales are not balanced,
will face increased exposure to commodity pricksiand could have increased volatility in their igpi@g income.

The Midstream Entities have made commitments tol@ase 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. Changteeiindex prices relative to each other (alserrefl to as basis spread) can significantly
affect the Midstream Entities’ margins or even lesulosses. For example, the Partnership is tygarone contract with a term to 2019 to
supply approximately 150,000 MMBtu/d of gas. Thetiership buys gas for this contract on severd¢iht production-area indices on its
NTPL and sell the gas into a different market anei@x. The Partnership realizes a loss on the esfiaf gas under this contract each mc
based on current prices. The balance sheet asoainiimer 31, 2014 reflects a liability of $80.7 noillirelated to this performance obligation
based on forecasted discounted cash obligatioesdess of market under this gas delivery contRetluced supplies and narrower basis
spreads in recent periods have increased the losstbsés contract, and greater losses on this aohtiould occur in future periods if these
conditions 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 significasits due to fluctuations in commodity prices. Thil§fream Entities are directly
exposed to these risks primarily in the gas prangsand NGL fractionation components of their bess For the period following the busin
combination, from March 7, 2014 through December2B1L4, approximately 1.68% of the Midstream Eagittotal gross operating margin \
generated under percent of liquids contracts. Uttdese contracts the Midstream Entities receiveedrf the form of a percentage of the liquid:
recovered and the producer bears all the costeofidtural gas shrink. Accordingly, the Midstreantities’ revenues under these contracts are
directly impacted by the market price of NGLs.

The Midstream Entities also realize processinggoperating margins under processing margin castr&or the period following the
business combination, from March 7, 2014 throughedgber 31, 2014, approximately 2.10% of the Pashipis total gross operating margin
was generated under processing margin contractsPahtnership has a number of processing margimamis for activities at its Plaquemine
and Pelican processing plants. Under this typenpfract, the Partnership pays the producer fofuth@mount of inlet gas to the plant, and it
makes a margin based on the difference betweevathe of liquids recovered from the processed mhyas as compared to the value of the
natural gas volumes lost (“shrink™) and the costusfl used in processing. The shrink and fuel Issse referred to as plant thermal reduction
(“PTR”). The Partnership’s margins from these cacis can be greatly reduced or eliminated durimgpg@s of high natural gas prices relative
to liquids prices. Although the Partnership doesaurently have any processing margin contraatst$dBlue Water and Eunice plants, it does
have the opportunity to process liquids from wet figwing on the pipelines connected to these plaad well as its other processing plants,
when market pricing is favorable. The Partnershifiigice and Blue Water plants are not profitablegerate unless market pricing is very
favorable.

Although the majority of the Midstream Entities' N&actionation business is under fbased arrangements, a portion of their busine
exposed to commodity price risk because they realimargin due to product upgrades associatedhidgthCajunSibon fractionation busine:
For the period following the business combinatianf March 7, 2014 through December 31, 2014, mangialized associated with product
upgrades represented less than 1% of the MidstEgdities' gross operating margin.

The Midstream Entities are also indirectly exposedommodity prices due to the negative impactpraduction and the development of
production of oil, condensate, natural gas and N@irmected to or near their assets and on thegingfor transportation between certain
market centers. Low prices for these productsneduce the demand for the Midstream Entities’ sewviand volumes on their systems.
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Although the majority of the Midstream Entities' N@actionation business is under fbased arrangements, a portion of their busin
exposed to commodity price risk because they resli margin due to product upgrades associated tiwétin CajunSibon fractionatio
business. For the period following the businesshination from March 7, 2014 through December 31,£0nargins realized associated \
product upgrades represented less than 1% of tbstddam Entities' gross operating margin.

The prices of oil, condensate, natural gas and N@lve been extremely volatile, and we expect tbiatility to continue. For example,
crude oil prices (based on the NYMEX futures dallyse prices for the prompt month) in 2014 rangechfa high of $107.26 per Bbl in June
2014 to a low of $53.27 per Bbl in December 2014ighted average NGL prices in 2014 (based on th@1@ie Information Service (“OPI$”
Napoleonville daily average spot liquids prices)gad from a high of $1.27 per gallon in Februar§2@ a low of $0.48 per gallon
December 2014. Natural gas prices (based on Gdg Bainry Hub closing prices) during 2014 rangedrfra high of $7.94 per MMBtu in
March 2014 to a low of $2.75 per MMBtu in DecemBeéi4.

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

» the impact of weather on the demand for oil andinadigas

the level of domestic oil, condensate and natuaalgroductior

» technology, including improved production technigjparticularly with respect to shale developm:
» the level of domestic industrial and manufactuagvity;

» the availability of imported oil, natural gas an®GDk;

* international demand for oil and NG

e actions taken by foreign oil and gas producingames

« the availability of local, intrastate and interstétansportation systen

» the availability of downstream NGL fractionatiorciiities;

« the availability and marketing of competitive fu

» the impact of energy conservation efforts;

« the extent of governmental regulation and taxatincluding the regulation of “greenhouse gases.”

Changes in commodity prices also indirectly impaat profitability by influencing drilling activityand well operations, and thus the
volume of gas, crude oil and condensate we gatittpeocess and NGLs we fractionate. The volatititgommodity prices may cause the
Midstream Entities’ gross operating margin and déslis to vary widely from period to period. Therfeership’s hedging strategies may not
be sufficient to offset price volatility risk anieh, any event, do not cover all of the Midstreamitia®’ throughput volumes. Moreover, hedges
are subject to inherent risks, which we describdtam 7A. Quantitative and Qualitative Discloswaigout Market Risk.” The Partnership’s use
of derivative financial instruments does not eliatanthe Midstream Entitiegxposure to fluctuations in commodity prices andnest rates ar
has in the past and could in the future resulinarfcial losses or reduce the Partnership’s income.

If third-party pipelines or other midstream facilis interconnected to our gathering or transportati systems become partially or fully
unavailable, or if the volumes we gather, procesgsransport do not meet the natural gas quality nidggements of such pipelines or facilities,
the Midstream Entities’ gross operating margin amésh flow could be adversely 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®tii@e continuing operation of, and
the Midstream Entities’ continuing access to, stingtd-party pipelines, processing facilities andestmidstream facilities is not within the
Midstream Entities’ control. These pipelines, ptaanhd other midstream facilities may become unabkglbecause of testing, turnarounds, line
repair, maintenance, reduced operating pressule pfeoperating capacity, regulatory requirememis eurtailments of receipt or deliveries ¢
to insufficient capacity or because of
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damage from severe weather conditions or otheratipeal issues. In addition, if the Midstream Hast costs to access and transport on thes
third-party pipelines significantly increase, thédstream Entities’ profitability could be reducéflany such increase in costs occurs, if any of
these pipelines or other midstream facilities bezamable to receive, transport or process natagl@ if the volumes the Midstream Entities
gather or transport do not meet the natural gaktguaquirements of such pipelines or facilitiise Midstream Entities’ operating margin and
cash flow could be adversely affected.

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

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

» the Partnership’s ability to obtain additionalancing, if necessary, for working capital, capéependitures, acquisitions or other
purposes may be impaired or such financing mayaeavailable on favorable terms;

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

« the Partnershig’debt level will make it more vulnerable to gehadverse economic and industry conditions;

« limit the Partnershig flexibility in planning for, or reacting to, chges in its business and the industry in which d@rapes

In addition, the Partnership’s ability to make stiled payments or to refinance our obligations ddpen its successful financial and
operating performance, which will be affected bgyailing economic conditions and financial, bus@e&sgulatory and other factors, many of
which are beyond the Partnership’s control. IfBatnership’s cash flow and capital resourcesremgfficient to fund its debt service
obligations, the Partnership may be forced to tdt®ns such as reducing distributions, reducindedaying its business activities, acquisitic
investments or capital expenditures, selling assessructuring or refinancing its debt or seeldawlglitional 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 operatidnaegulatory and other risks due to their conceation of assets in south Louisiar
and the Gulf of Mexico, including the effects of adrse weather conditions such as hurricanes.

Midstream Holdings' operations and revenues wilsigaificantly impacted by conditions in south Leiaha and the Gulf of Mexico
because the Midstream Entities have a significartign of their assets located in these two ar€as.Midstream Entities' concentration of
activity in Louisiana and the Gulf of Mexico makiége Midstream Entities more vulnerable than manigsodompetitors to the risks associated
with these areas, including:

» adverse weather conditions, including hurricanestespical storm:
» delays or decreases in production, the availabifitgquipment, facilities or services;

» changes in the regulatory environm

Because a significant portion of our operationdd@xperience the same condition at the same timese conditions could have a
relatively greater impact on the Midstream Entitresults of operations than they might have omothidstream 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 appibins, 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 reduedidies the Midstream Entities charge for theirises: The Midstream Entities’ NGL
products and the demand for these products aretedfes follows:
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e 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 delivdmedractionation and
marketing.

» Propane. Propane is used as a petrochemical feedstotieiproduction of ethylene and propylene, as a hgagingine and
industrial fuel, and in agricultural applicationsch as crop drying. Changes in demand for ethyéemkepropylene could adversely
affect demand for propane. The demand for propareeteeating 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 isahat as a refined product blending component fasl@as, ani
in the production of ethylene and propylene. Charigehe composition of refined products resulfirgn governmental
regulation, changes in feedstocks, products andaizs, demand for heating fuel and for ethylere @nopylene could advers:
affect demand for normal butane.

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

» Natural Gasoline Natural gasoline is used as a blending compdieerertain refined products and as a feedstocH irsthe
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 compdie 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 intoialnthey seek to expand, and
the Midstream Entities’ ability to enter such marteemay 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 these 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 result Midstream Entities may not be able to successfiglyelop acquired assets and markets locate
in new geographic areas and their results of ojpeitould be adversely affected.

The terms of the Partnership’s credit facility ariddentures may restrict its current and future opsions, particularly its ability to
respond to changes in business or to take certaitians.

The Partnership’s credit agreement and the indestgoverning its senior notes contain, and anydundebtedness the Partnership
incurs will likely contain, a number of restrictieevenants that impose significant operating andrftial restrictions, including restrictions on
the Partnership’s ability to engage in acts thay braiin its best long-term interest. One or morthese agreements include covenants that,
among other things, restrict the Partnership'stald:

* incur subsidiary indebtedne

e engage in transactions with its affilial

» consolidate, merge or sell substantially all okisset:
e incur liens

» enter into sale and lease back transaction:

» change business activities the Partnership cor

38






In addition, the Partnership's credit facility reégs it to satisfy and maintain a specified finahcatio. The Partnership's ability to meet
that financial ratio can be affected by events Inelyits control, and the Partnership cannot assouelyat it will continue 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 noas=sithat it will have sufficient assets to regey ihdebtedness. The operating and financial
restrictions and covenants in these debt agreeraedtany future financing agreements may adveefégt our ability to finance future
operations or capital needs or to engage in othgnbss activities.

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

The Midstream Entities do not own most of the landvhich their pipelines and compression faciliaes located, and they are therefore
subject to the possibility of more onerous termd/anincreased costs to retain necessary land tiseyi do not have valid rights-of-way or
leases or if such rights-of-way or leases lapgeroninate. The Midstream Entities sometimes olttaénrights to land owned by third parties
and governmental agencies for a specific periaihod. The Midstream Entities’ loss of these righitsough 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, raifld barge services. The costs of conducting thersices could be negatively affected
factors outside of the Midstream Entitiegintrol, including rail service interruptions, néaws and regulations, rate increases, tariffsngisuel
costs or capacity constraints. Inclement weathetuding hurricanes, tornadoes, snow, ice and atleather events, can negatively impact the
Midstream Entities’ distribution network. In additi, rail, truck or barge accidents involving thensportation of hazardous materials could
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 othgaims.

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 casesoddwerence of an event not fully insured or
indemnified against, or the failure or inability @tustomer or insurer to meet its indemnificattosurance 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 Unitéat&s Department of Transportation
(“DOT") and by various state agencies, whose regna include certain permit requirements of staggaway and safety authorities. These
regulatory authorities exercise broad powers dvemMidstream Entities’ trucking operations, gerngrgbverning 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 ipgouent and product handling requirements.
The trucking industry is subject to possible retpriaand legislative changes that may impact théstleam 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 dependspiart, 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 businessebdldidlieve complement their
existing business and related assets. The MidstEg#tities 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 ofeetly acquired businesses or assets, especidlig dissets acquired are in a new
business segment or geographic area;

» the diversion of managemesntttention from other business conce

» the failure to realize expected volumes, revenpiesitability or growth

« the failure to realize any expected synergies astl savings

« the coordination of geographically disparate orgations, systems and faciliti
» the assumption of unknown liabiliti¢

» the loss of customers or key employees from theised) businesse

* asignificant increase in the Midstream Entitieslebtedness; a

* potential environmental or regulatory liabilitiesdatitle problems

Management'’s assessment of these risks is inerdanay not reveal or resolve all existing or patmiroblems associated with an
acquisition. Realization of any of these risks doadiversely affect the Midstream Entities’ openagiand cash flows. If the Midstream Entities
consummate any future acquisition, their capitéitiraand results of operations may change signiflgaand you will not have the opportunity
to evaluate the economic, financial and other miéinformation that the Midstream Entities willnsider in determining the application of
these funds and other resources.

The Midstream Entities may not be able to retainsing customers or acquire new customers, whichulgbreduce their revenues and
limit their future profitability.

The renewal or replacement of existing contracth trie Midstream Entities’ customers at rates sigfit to maintain current revenues
and cash flows depends on a number of factors lietrenMidstream Entities’ control, including comiien 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 period following the busireesombination, from March 7, 2014 through Decen#dgr2014, approximately 59.5% of the
Midstream Entities’ sales of gas that was tranggbusing the Midstream Entities’ physical faciktiwere to industrial end-users and utilities.
As a consequence of the increase in competitidindrindustry and volatility of natural gas pricead-users and utilities may be reluctant to
enter into long-term purchase contracts. Many esetsupurchase natural gas from more than one hgasaompany and have the ability to
change providers at any time. Some of these end-ats have the ability to switch between gag alternate fuels in response to relative |
fluctuations in the market. Because there are nonsecompanies of greatly varying size and finanmaglacity that compete with the
Midstream Entities in the marketing of natural ghs, Midstream Entities often compete in the engl-asid utilities markets primarily on the
basis of price.

The Midstream Entities are exposed to the cred#kriof their customers and counterparties, and a geal increase 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 iim thesiness. The Midstream
Entities are subject to risks of loss resultingrfroonpayment or nonperformance by their customatsother counterparties, such as their
lenders and hedging counterparties. Any increaigeimonpayment and nonperformance by the Midstieatities’ customers could adversely
affect their results of operations and reduce thieility to make distributions to us.
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Increased federal, state and local legislation arefjulatory initiatives, as well as government rewig relating to hydraulic fracturing
could result in increased costs and reductions @lals in natural gas production by the Midstream fties’ customers, which could
adversely impact their revenues.

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 frantuinvolves the injection of water, sand
chemicals under pressure into the formation towdtite gas production. Hydraulic fracturing actedtiare generally regulated by state oil and
gas commissions; however, the Environmental Prioteégency (the “EPA”) has asserted federal regujatiuthority 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 yet passed that would provide for fedezglutation of hydraulic fracturing and require distire of the chemicals used in the hydraulic
fracturing process. State legislatures and agemaceealso enacting legislation and promulgatingsub regulate hydraulic fracturing and
require disclosure of hydraulic fracturing chemscah January 2013, the Bureau of Land ManagenfethiedJ.S. Department of the Interior
published for public comment a revised proposee cohtaining disclosure requirements and other ai@sdor hydraulic fracturing on federal
lands with respect to which the Department of Ioteis expected to promulgate a final rule sometim2015.

There are certain governmental reviews either wmagor being proposed that focus on environmergjaets of hydraulic fracturing
practices. On April 13, 2012, President Obama eckdte Interagency Working Group on Unconventidtetural Gas and Oil, which is
charged with coordinating and aligning federal ayeresearch and scientific studies on unconventioatairal gas and oil resources. The W
House Council on Environmental Quality is coordingtan administrationvide review of hydraulic fracturing practices, eamdommittee of th
United States House of Representatives has cordlantavestigation of hydraulic fracturing practicén addition, the EPA is conducting a
study of the potential environmental effects of taydic fracturing on drinking water and groundwaded has initiated plans to promulgate
regulations controlling wastewater disposal assediavith hydraulic fracturing and shale gas devedept. The EPA has also issued an adv
notice of proposed rulemaking under the Toxic Satxsts Control Act to gather information regardimg potential regulation of chemical
substances and mixtures used in oil and gas exijgoran addition to the EPA, other federal agensdee analyzing, or have been requested tc
review, a variety of issues, environmental and s, associated with hydraulic fracturing. Theaeyoing or proposed studies, depending
their degree of pursuit and any meaningful resalitained, could spur initiatives to further regalhydraulic fracturing under the Safe Drink
Water Act, the Toxic Substances Control Act, orotstatutory and/or regulatory mechanisms.

Moreover, some state and local authorities havsidered or imposed new laws and rules related d¢ogwic fracturing, including
temporary or permanent bans, additional permitirequents, operational restrictions and chemicaild&ire obligations on hydraulic
fracturing in certain jurisdictions or in environmntally sensitive areas. For example, Oklahoma, $exad many other states have imposed
regulations regarding disclosure of informationameting chemicals in well stimulation operationsat8tand federal regulatory agencies also
have recently focused on a possible connectiondsivthe operation of injection wells used for oidl @as waste waters and an observed
increase in minor seismic activity and tremors. Whaused by human activity, such events are calthtted seismicity. In a few instances,
operators of injection wells in the vicinity of ninseismic events have reduced injection volumessispended operations, often voluntarily,
and some state regulatory agencies have modifeadrigulations to account for induced seismidiyr example, the TRRC rules allow the
TRRC to modify, suspend, or terminate a permit dasea determination that the permitted activitiikisly to be contributing to seismic
activity. The Oklahoma Corporation Commission has saken steps to focus on induced seismicityuding increasing the frequency of
required recordkeeping for wells that dispose ggdain formations and considering seismic infofarain permitting decisions. As regulatory
agencies continue to study induced seismicity, siggincies may promulgate additional regulationsctifig the Midstream Entities' brine
disposal operations.

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

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

The rates, terms and conditions of service undéciwiihne Midstream Entities transport natural gathair pipeline systems in interstate
commerce are subject to regulation of the FERC uthdeNGA and under Section 311 of the Natural Gas

41




Policy Act and the rules and regulations promuldateder those statutes. Under the NGA, FERC reigula¢quires that interstate natural gas
pipeline rates be filed with the FERC and that ¢hedes be “just and reasonable” and not undubyridisnatory, although negotiated or
settlement rates may be accepted in certain cirauross. Interested persons may challenge propese@mnchanged rates, and the FERC is
authorized to suspend the effectiveness of suels nding an investigation or hearing. The FERE aitgp investigate, upon complaint or on
its own motion, rates that are already in effect aray order a pipeline to change its rates prospyt Accordingly, action by the FERC cot
adversely affect the Midstream Entities' abilityestablish reasonable rates that cover operatists end allow for a reasonable return. An
adverse determination in any future rate proceedingght by or against the Midstream Entities cdwdde a material adverse effect on their
business, financial condition, results of operatjaand cash available for distribution. Under ti@mM, the Midstream Entities are required to
justify their rates for interstate transportati@msgce on a co-of-service basis every five years. The Midstreantities’ intrastate natural gas
pipeline operations are subject to regulation hyous agencies of the states in which they aretéats&Should the FERC or any of these state
agencies determine that the Midstream Entitieg€sébr Section 311 transportation service or itdtastransportation service should be
lowered, the Midstream Entities’ business coulabieersely affected.

The Midstream Entities’ natural gas gathering amat@ssing activities generally are exempt from FEB@Lilation under the Natural Gas
Act. However, the distinction between the FERC-tatpd transmission services and federally unregdlgathering services is the subject of
substantial, ongoing litigation, so the classifizatand regulation of the Midstream Entities’ gaithg facilities are subject to change based on
future determinations by the FERC and the courgguidl gas gathering may receive greater regulaomytiny at both the state and federal
levels since the FERC has less extensively reglithie gathering activities of interstate pipelirsmission companies and a number of sucl
companies have transferred gathering facilitiesni@gulated affiliates. The Midstream Entities’lgatng operations also may be or become
subject to safety and operational regulationsirgjab the design, installation, testing, constiargtoperation, replacement and management ¢
gathering facilities. Additional rules and legistett pertaining to these matters are consideredloptad from time to time. We cannot predict
what effect, if any, such changes might have orMfdstream Entities’ operations, but the industoyld be required to incur additional capital
expenditures and increased costs depending oreflggislative and regulatory changes.

If the Midstream Entities fail to comply with alpplicable the FERC-administered statutes, rulegjlations and orders, they could be
subject to substantial penalties and fines. UnideiE&PAct 2005, the FERC has civil penalty authdotimpose penalties for current violations
of the NGA or NGPA of up to $1.0 million per day feach violation. The FERC also has the power deiodisgorgement of profits from
transactions deemed to violate the NGA and EPAG620

Other state and local regulations also affect thdsieam Entities’ business. The Midstream Entitiesssubject 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. Similarlynenon 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’ rights as owners of gathering facilitiesdecide with whom the Midstream Entities conttagburchase 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 espnoegulation of natural gas gathering activiti®tates in which we operate that have
adopted some form of complaint-based regulatite, Tiexas, generally allow natural gas producersshifpers to file complaints with state
regulators in an effort to resolve grievances iagpto natural gas gathering access and rate digwation.

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

The Partnership’s liquids transportation pipeliirethe ORV and the Cajun-Sibon NGL pipeline, whieént into service in
November 2013, are subject to regulation by FER@=uthe ICA, the Energy Policy Act of 1992 and thies and regulations promulgai
under those laws. The ICA and its implementing t&tipns require that tariff rates and terms andd@ions of service for interstate service on
liquids pipelines be just, reasonable and not undidcriminatory or preferential. The ICA also ré@gs that such rates and terms and condi
be set forth in tariffs filed with FERC. The ICApeits interested persons to challenge proposedanelianged rates and authorizes FERC to
suspend the effectiveness of such rates for upwersmonths and investigate such rates. If, upaméztion of an investigation, FERC finds
that the new or changed rates are unlawful, ititb@rized to require the pipeline to refund revencellected in excess of the just and
reasonable rates during the term of the investigatfERC may also investigate, upon complaint oit©own motion, rates that are already in
effect and may order a carrier to change its ratespectively. Under certain circumstances, FER@dclmit the Partnership’s ability to set
rates based on its costs or could order the Partipeto reduce its rates and could require the gayrof reparations to complaining shippers
up to two years prior to the date of the compldiRC also has the authority to change the Patipesgerms and conditions of service if it
determines that they are unjust and unreasonahiedwly discriminatory or preferential.

42




As the Midstream Entities acquire, construct anerage new liquids assets and expand our liquicsprartation business, the
classification and regulation of their liquids tsportation services are subject to ongoing assetsame change based on the services they
provide and determinations by FERC and the co8tsh changes may subject additional services wade@o 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 pipi@e safety regulations.

The states in which the Midstream Entities condypetrations administer federal pipeline safety stathel under 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 Midstreamifigg’ gathering facilities are not regulated
under that statute. The gathering line exemptibagever, may be revised in the future and placeesrobthe Midstream Entities’ gathering
facilities under jurisdiction of the DOT. Nonethsede the Midstream Entities’ natural gas transmisgpipelines are subject to regulation by the
DOT. In response to pipeline accidents in othetspairthe country, Congress and the DOT, througMBHK, have passed or are considering
heightened pipeline safety requirements that magppdicable to gathering lines. As a result, theldfieam Entities’ pipeline facilities are
subject to the Pipeline Safety, Regulatory Ceryaamtd Job Creation Act of 2011, which reauthorifzedling 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 passesldéigh or promulgated rulemaking addressing pifgetiafety. Compliance with pipeline
integrity and other pipeline safety regulationsiess by DOT or those issued by the TRRC could reésdtibstantial expenditures for testing,
repairs and replacement. TRRC regulations req@r®gic testing of all intrastate pipelines meetiegtain size and location requirements. Th
Midstream Entities’ costs relating to compliancéhathe required testing under the TRRC regulatisese approximately at $2.5 million,
$7.0 million, and $8.6 million for the years end2elcember 31, 2014, 2013 and 2012, respectivelyeXect the costs for compliance with
TRRC and DOT regulations to be approximately $lilon during 2015. If the Midstream Entities’ piliges fail to meet the safety standards
mandated by the TRRC or the DOT regulations, they tay be required to repair or replace sectiéssich pipelines or operate the pipelines
at a reduced maximum allowable operating pressiies;ost of which cannot be estimated at this time.

In addition, the Midstream Entities’ liquids tramstation pipelines are subject to regulation by B&T, through the PHMSA, pursuant to
the Hazardous Liquids Pipeline Safety Act of 1%%®amended by the Pipeline Safety Improvement A2002, and reauthorized and amen
by the Pipeline Inspection, Protection, Enforcenaamt Safety Act of 2006. PHMSA has adopted reqaiatrequiring hazardous liquid pipel
operators to develop and implement integrity mansage programs for pipeline segments that, in thenteuf a leak or rupture, could affect
“high consequence areas,” such as high populatessaareas that are sources of drinking watelpgical resource areas that are unusually
sensitive to environmental damage from a pipelaélease and commercially navigable waterways, utteseperator effectively demonstrates
by risk assessment that the pipeline could notaffee area.

Due to the possibility of new or amended laws aglitations or reinterpretation of existing laws aaglulations, there can be no
assurance that future compliance with the PHMS#8tate requirements will not have a material adveffget on our results of operations or
financial positions. As the Midstream Entitiegierations continue to expand into and around udbanore populated areas, such as the Ba
Shale, the Midstream Entities may incur additianglenses to mitigate noise, odor and light that beagmitted in their operations and
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 incresecost of our facilities. The Midstream Entitaae 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 environmeriteaws or regulations or an accidental release adizardous substances,
hydrocarbons or wastes into the environment may sathe Midstream Entities to incur significant casand liabilities.

Many of the operations and activities of our gatigesystems, processing plants, fractionators ghdisposal operations and other
facilities are subject to significant federal, stahd local environmental laws and regulations. difigations imposed by these laws and
regulations include obligations related to air esioiss and discharge of pollutants from the Midstréamtities’ facilities and the cleanup of
hazardous substances and other wastes that mapéeneeleased at properties currently or prewonsihed or operated by the Midstream
Entities or locations to which they have sent wafbe treatment or disposal. Various governmeni#terities have the power to enforce
compliance with these laws and regulations angémmits issued under them, and violators are stitgesdministrative, civil and criminal
penalties, including civil fines,
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injunctions or both. Strict, joint and several lidp may be incurred under these laws and regoifetifor the remediation of contaminated area:
Private parties, including the owners of propertiear the Midstream Entities’ facilities or upontiorough which their gathering systems
traverse, may also have the right to pursue leg#@rss to enforce compliance as well as to seekadg@s for non-compliance with
environmental laws and regulations for releaseaofaminants or for personal injury or property dge

There is inherent risk of the incurrence of sigrfit environmental costs and liabilities in the 8Midam 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 Safking Water Act as Class Il wells and under states. State laws and regulations that
govern these operations can be more stringentttiea8afe Drinking Water Act, such as the Ohio Depent of Natural Resources rules which
took effect October 1, 2012. These rules imposed neore stringent environmentally responsible séads for the permitting and operating of
brine disposal wells, including extensive reviewgeblogic data and use of state of the art teclgyolhey apply to new disposal wells and, as
applicable, to existing wells. The Ohio Departmeinatural Resources also imposes requirementhetransportation 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 agenesntly have focused on a possible connectiondsivthe operation of injection wells
used for oil and gas waste waters and an obsemngegase in minor seismic activity and tremors. Weaused by human activity, such events
are called induced seismicity. Regulatory agenaiescontinuing to study possible linkage betweggrciion activity and induced seismicity. -
the extent these studies result in additional r@gan of injection wells, such regulations couldpimse additional regulations, costs and
restrictions on the Partnership’s brine dispos&lrafions.

The Midstream Entities’ business may be adversédcted 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 pasing 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 untier Clean Air Act that became effective on Octabigr2012. Among other things,
these rules require additional emissions contaisétural gas and NGLs production, including Newai8e Performance Standards to addres:
emissions of sulfur dioxide and VOCs and a sepagitef emission standards to address hazardopslhitants frequently associated with
such production activities. The final regulatiorguire, among other things, the reduction of VOGssians from natural gas wells through the
use of reduced emission completions or “green cetiguis”on all hydraulically fractured wells constructedrefractured after January 1, 20
Moreover, these rules establish specific requirameegarding emissions from compressors and coetsaht natural gas gathering and
boosting stations and processing plants togethibrdehydrators and storage tanks at natural gaggsng plants, compressor stations and
gathering and boosting stations. The rules alsabésh new requirements for leak detection andiregdeaks at natural gas processing plants
that exceed 500 parts per million in concentratidrese regulations could require a number of moalifins to our operations and our natural
gas exploration and production suppliers’ and ausis’ operations, including the installation of neguipment, which could result in
significant costs, including increased capital exjiires and operating costs. The incurrence di supenditures and costs by the Midstream
Entities’ suppliers and customers could result in reducedymtion by those suppliers and customers and thuoslate into reduced demand
the Midstream Entities’ services. The rules argesttio an ongoing legal challenge brought by wasiparties, including environmental groups
and industry, and the EPA has revised some aspkttie rules. Any further revisions could affect thlidstream Entitiesbperations, as well
the operations of their suppliers and customers.

Climate change legislation and regulatory initiat could result in increased operating costs andueed demand for the natural gas
and NGL services the Midstream Entities provide.
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On December 15, 2009, the EPA published its finslithgit emissions of carbon dioxide, methane aner gffeenhouse gases (“GHGs")
present an endangerment to public health and thieoement because emissions of such gases aredaugdo the EPA, contributing to
warming of the earth’s atmosphere and other clicngianges. These findings allowed the EPA to piedth 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 sourcagirgimore than established annual thresholdsté6G6 to inventory and report their GHG
emissions annually on a facility-tgeility basis. The Mandatory Reporting Rule wapanded by a rule promulgated on November 30, 20
include owners and operators of onshore oil andrabgas production, processing, transmissionagmeand distribution facilities. Reporting
emissions from such onshore activities is requine@n annual basis. The first reports were du®ir? Zor emissions occurring in 2011.
Additionally, the EPA has proposed to regulate gheeise gas emissions from certain electric gemgrathits under the Clean Air Act’'s New
Source Performance Standards (“NSPS”) program ER¥ may propose to regulate additional source oakegjunder the NSPS program in
the future.

On January 14, 2015, the Obama administration arsezlithat the EPA will propose a rule in the sumai&015 to set standards for
methane and volatile organic compound emissioma fiew and modified sources in the oil and gas seictcluding transmission. A final rule
is expected in 2016. The Administration’s announeettalso stated that other federal agencies, imgutie Bureau of Land Management, the
PHMSA, and the Department of Energy will impose r@vmore stringent regulations on the oil and gasas that will have the effect of
reducing methane emissions

In addition, the U.S. Congress has from time teetounsidered legislation to reduce emissions of §H@Bd almost half of the states h
already taken legal measures to reduce emissio@$1Gfs, primarily through the planned developmen®&bIiG emission inventories and/or
regional GHG cap and trade programs. Most of tikapeand trade programs work by requiring eitheromspurces of emissions, such as
electric power plants, or major producers of fusigsh as refineries and NGL fractionation plardsgadquire and surrender emission allowance
with the number of allowances available for purehasiuced each year until the overall GHG emisstduction 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 requireitidstream Entities to incur additional costseduce emissions of GHGs associated with
their operations, could adversely affect their perfance of operations in the absence of any pethdatsmay be required to regulate emission
of GHGs or could adversely affect demand for thirah gas the Midstream Entities gather, processlogrwise handle in connection with
their services.

The Endangered Species Act and Migratory Bird Trgatct govern our operations and additional restiimhs may be imposed in the
future, which could have an adverse impact on oyarations.

The ESA and analogous state laws restrict actsvttiat may affect endangered or threatened spectbsir habitats. Similar protections
are offered to migratory birds under the MBTA. Thé&. Fish and Wildlife Service and state agenciag designate critical or suitable habitat
areas that they believe are necessary for thevalimi threatened or endangered species. Suchigndéien could materially restrict use of or
access to federal, state and private lands. Sormerajperations may be located in areas that asiguited as habitats for endangered or
threatened species or that may attract migratadsbln these areas, the Midstream Entities maghtigated to develop and implement plan
avoid potential adverse impacts to protected speaigd they may be prohibited from conducting dj@na in certain locations or during
certain seasons, such as breeding and nestingnseaguen their operations could have an adversetedh the species. It is also possible that
federal or state agency could order a completethiaite Midstream Entities' activities in certaicadtions if it is determined that such activities
may have a serious adverse effect on a protect=zlesp In addition, the U.S. Fish and Wildlife Seevand state agencies regularly review
species that are listing candidates, and desigmatibadditional endangered or threatened spemiesitical or suitable habitat, under the ESA
could cause us to incur additional costs or becsugect to operating restrictions or bans in tHecaéd areas.

The Midstream Entities’ business involves many hedsand operational risks, some of which may notfo#y covered by insurance.

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

» damage to pipelines, related equipment and sndiog properties caused by hurricanes, floodss fand other natural disasters
and acts of terrorism;

* inadvertent damage from construction and farm eqaint

* leaks of natural gas, NGLs, crude oil, condensatkather hydrocarbor
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e induced seismicit

* rail accidents, barge accidents and truck acci¢glant

» fires and explosion

These risks could result in substantial lossestdyersonal injury and/or loss of life, severe dgento and destruction of property and
equipment and pollution or other environmental dgenand may result in curtailment or suspensiomeMidstream Entities’ related
operations. The Midstream Entities are not fullyured against all risks incident to their busin&ssiccordance with typical industry practice,
the Midstream Entities do not have business inpgion insurance or any property insurance on artheif underground pipeline systems that
would cover damage to the pipelines. The Midstréantities are not insured against all environmeataidents that might occur, other than
those considered to be sudden and accidentasigfindficant 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 Ustt States Congress and promulgation of related dagjions could have an adverse
effect on our ability to hedge risks associatedhtihe Midstream Entities’ business.

Comprehensive financial reform legislation was s@jimto law by the President on July 21, 2010. [Egéslation calls for the
Commodities Futures Trading Commission (“CFTC"yegulate certain markets for derivative productsluding over-the-counter (“OTC")
derivatives. The CFTC has issued several new reteegulations and other rulemakings are pendingeaCFTC, the product of which would
be rules that implement the mandates in the neislé&mn to cause significant portions of derivasvmarkets to clear through clearinghouses.
The legislation and new regulations may also rego@unterparties to our derivative instrumentspia sff some of their derivatives activities
to separate entities, which may not be as creditwas the current counterparties. The new legislaind any new regulations could
significantly increase the cost of derivative cants, materially alter the terms of derivative cacts, reduce the availability of derivatives to
protect against risks the Midstream Entities entenymeduce the Partnership’s ability to monetizeestructure the Partnership’s existing
derivative contracts, and increase the Midstreatiti&si exposure to less creditworthy counterparti€the Partnership reduces its use of
derivatives as a result of the legislation and l&tipns, the Partnership’s results of operationg become more volatile and our cash flows
may be less predictable, which could adverselycatfee Partnership’ability to plan for and fund capital expendituagsl to generate sufficie
cash flow to pay quarterly distributions at currkeviels or at all. The Partnership’s revenues cbelddversely affected if a consequence of th
legislation and regulations is to lower commoditices. Any of these consequences could have a imatedverse effect on the Midstream
Entities, their financial condition and their resubf operations.

The Partnership’s use of derivative financial ingtments does not eliminate its exposure to fluctwais in commodity prices and
interest rates and has in the past and could in floéure result in financial losses or reduce itséome.

The Partnership’s operations expose us to flugnatin commodity prices, and the Partnership’sitfadility exposes it to fluctuations
in interest rates. The Partnership uses over-theteo 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, 2014, 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, thereaship 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 Partresshédging activities may fail to protect it amuitd 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 priof volatile price!
« the Partnershig’counterparty in the hedging transaction may defewits obligation to pay or otherwise fail torf@m; anc
« available hedges may not correspond directly withrtsks against which the Partnership seeks groted-or example

» the duration of a hedge may not match the duratfdhe risk against which the Partnership seekteption
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e variations in the index the Partnership uses toepsi commodity hedge may not adequately correldkevariations in th
index the Partnership uses to sell the physicalnsodity (known as basis risk); and

» the Partnership may not produce or processcseifi volumes to cover swap arrangements the Rahtipeenters 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 afbet Partnership’s
liquidity.

A failure in our computer systems or a cyber-attack us, or third parties with whom we have a retatship, may adversely affect our
ability to operate our business.

We are reliant on technology to conduct our busieesOur business is dependent upon our operatdoddinancial computer systems to
process the data necessary to conduct almostpaltesof our business, including operating ourlpips, truck fleet and storage facilities,
recording and reporting commercial and financiahgactions and receiving and making payments. Aiyré of our computer systems, or
those of our customers, suppliers or others witbrwlve do business, could materially disrupt oulitglib operate our business. Unknown
entities or groups have mounted so-called “cyb&els” on businesses to disable or disrupt compmytetems, disrupt operations and steal
funds or data. Any such cyber-attack that affesteruour customers, suppliers or others with wharde business, could have a material
adverse effect on our business, cause us to inaaterial financial loss and/or damage our repoati

Subsidence and coastal erosion could damage theriaship's pipelines along the Gulf Coast and offste and the facilities of its
customers, which could adversely affect its opavas and financial condition.

The Partnership's pipeline operations along thé Godst and offshore could be impacted by subselend coastal erosion. Such
processes could cause serious damage to the Raifiepipelines, which could affect its abilitygmvide transportation services.
Additionally, such processes could impact the Rasinp's customers who operate along the Gulf Caadtthey may be unable to utilize the
Partnership's services. Subsidence and coastaébermsuld also expose the Partnership's operatmimereased risks associated with severe
weather conditions, such as hurricanes, floodirdyréging sea levels. As a result, the Partnerstap mcur significant costs to repair and
preserve its pipeline infrastructure. Such costddcadversely affect our business, financial cdadijtresults of operation or cash flows.

The Partnership's assets were constructed over mdagades which may cause its inspection, maintereacrepair costs to increase
in the future. In addition, there could be servideterruptions due to unknown events or conditions increased downtime associated with
the Partnership's pipelines that could have a matéradverse effect on its business and results péations.

The Partnership's pipelines were constructed owtymlecades. Pipelines are generally long-livedtasand pipeline construction and
coating techniques have varied over time. Dependimthe era of construction, some assets will requiore frequent inspections, which coulc
result in increased maintenance or repair experaditin the future. Any significant increase in thegpenditures could adversely affect the
Partnership's results of operations, financialtpmsior cash flows, as well as its ability to malesh distributions to its unitholders.

The Midstream Entities’ success depends on key memslof their management, the loss or replacementbiom 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 mgrmes 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 &msy man” life insurance for any
officers.

Item 1B. Unresolved Staff Comments

We do not have any unresolved staff c omments.
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-wavk been obtained may be subject to prior lienshéee not
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been subordinated to the right-of-way grants. Thaskleam Entities have obtained, where necessasgneent agreements from public
authorities and railroad companies to cross ovemnder, or to lay facilities in or along, watercees, county roads, municipal streets, railroad
properties and state highways, as applicable.nmestases, property on which the Midstream Entipgselines were built was purchased in
The Midstream Entities’ processing plants are ledain land that the Midstream Entities lease or mge.

We believe that the Midstream Entities have sattsfy title to all of their rights-of-way and lardsets. 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.

Iltem 3. Legal Proceedings

Our operations and those of the Midstream Entéressubject to a variety of risks and disputes rdlgnincident to our business. As a
result, at any given time we or the Midstream Eggitay 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&helg, 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 dedestid our general partner believes are reasonadblgradent. However, we cannot assure
you that this insurance will be adequate to pratedrom all material expenses related to potefiaire claims for personal and prope
damage or that these levels of insurance will tzélavie in the future at economical prices.

At times, the Partnership’s gas-utility and comnearrier subsidiaries acquire pipeline easemento#iret property rights by exercising
rights of eminent domain. As a result, the Partmieréor its subsidiaries) are party to a numbdaefsuits under which a court will determine
the value of pipeline easements or other propatrésts obtained by the Partnership’s gas usiitysidiaries by condemnation. Damage
awards in these suits should reflect the valudefaroperty interest acquired and the diminutiothevalue, if any, of the remaining property
owned by the landowner. However, some landowners hieged unique damage theories to inflate tieinage 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 thatdsin these matters will have a material advienpact on the Partnership’s consolidated
results of operations or financial condition.

The Partnership (or its subsidiaries) is defendamgsuits filed by owners of property located nearcgssing facilities or compression
facilities constructed by the Partnership as phitsesystems. The suits generally allege thafaledities create a private nuisance and have
damaged the value of surrounding property. Claifrthie nature have arisen as a result of the imdstevelopment of natural gas gathering,
processing and treating facilities in urban andupéed rural areas.

In July 2013, the Board of Commissioners for thatBeast Louisiana Flood Protection Authority fomN@rleans and surrounding areas
filed a lawsuit against approximately 100 energmpanies, seeking, among other relief, restoratfometlands allegedly lost due to historic
industry operations in those areas. The suit wed fn Louisiana state court in New Orleans, bus wemoved to the United States District
Court for the Eastern District of Louisiana. Thecamt of damages is unspecified. The Partnershipsigdiary, EnLink LIG, LLC, is one of the
named defendants as the owner of pipelines inréee ©&n February 13, 2015, the court granted defasdjoint motion to dismiss and
dismissed the plaintiff's claims with prejudice.€lbourts ruling is subject to appeal. The Partnershimitiéeto vigorously defend the case. "
validity of the causes of action, as well as therRaiship's costs and legal exposure, if any, edl&d the lawsuit are not currently determinable

The Partnership owns and operates a high-presgjekng and underground natural gas and NGL storagervoirs and associated
facilities near Bayou Corne, Louisiana. In Augud12, a large sinkhole formed in the vicinity ofgipipeline and underground storage
reservoirs. The Partnership is seeking to recdsdosses from responsible parties. The Partnersddpsued Texas Brine, the operator of a
failed cavern in the area, and its insurers seeldngvery for this damage. The Partnership algd fil claim with its insurers, which its insurers
denied its claim. The Partnership disputed thealemid sued its insurers, but the Partnership ¢paesed to stay the matter pending resolution c
its claims against Texas Brine and its insurerg&idgust 2014, The Partnership received a partieseent with respect to the Texas Brine
claims in the amount of $6.1 million, but additibnkims remain outstanding. The Partnership cagivet assurance that it will be able to fu
recover its losses through insurance recoveryasmd against responsible parties.

In June 2014, a group of landowners in Assumptiarish, Louisiana added a subsidiary of the Partigr&nLink Processing Services,
LLC, as a defendant in a pending lawsuit they llad figainst Texas Brine, Occidental Chemical Caafon, and Vulcan Materials Company
relating to claims arising from the Bayou Cornekbinle. The suit is pending in the 23rd Judicial €ofissumption Parish, Louisiana.
Although plaintiffs’ claims against the other defents have been
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pending since October 2012, plaintiffs are nowgatlg that EnLink Processing Services, LLC’s neglige also contributed to the formation of
the sinkhole. The amount of damages is unspecifibd.validity of the causes of action, as welllesRartnership's costs and legal exposure,
any, related to the lawsuit are not currently daeteable. The Partnership intends to vigorously défthe case. The Partnership has also filed
claim for defense and indemnity with its insurers.

In October 2014, Williams Olefins, L.L.C. filed awsuit against a subsidiary of the Partnership,iBaNGL Marketing, LP, in the
District Court of Tulsa County, Oklahoma. The ptéfralleges breach of contract and negligent npsesentation relating to an ethane output
contract between the parties and the subsidiagymination of ethane production from one ofrdgtionation plants. The amount of damage
unspecified. The plaintiff also seeks specific perfance under the contract. The validity of thesealof action, as well as the Partnership’s
costs and legal exposure, if any, related to thwsidigt are not currently determinable. The Partriprstiends to vigorously defend the case.

Item 4. Mine Safety Disclosures

Not applicable.

PART Il

Item 5. Market for Registrant's Common Equity, Related Uhdlder Matters and Issuer Purchases of Equity Seitigis

Our common units are listed on the NYSE under ymet®| “ENLC”. Our common units began trading on ka0, 2014. There was no
established public market for our common unitsmpi@oMarch 10, 2014. On February 11, 2015, thereevapproximately 41,953 record hold
and beneficial owners (held in street name) ofamunmmon units. For equity compensation plan inforomatsee discussion under “ltem. 12
Security Ownership of Certain Beneficial Owners Mahagement and Related Unitholder Matters—Equdyniensation Plan Information.”

The following table shows (i) the high and low dlassales prices per common unit, as reported ®NWMSE and (ii) the amount of our
quarterly distributions for the periods indicated.

Range Cash Distribution
High Low Declared Per Unit
2014:
Quarter Ended December 31 $ 40.8¢ $ 30.2C $ 0.23¢
Quarter Ended September 30 41.7( 36.9( 0.23(
Quarter Ended June 30 42.1¢ 33.6: 0.22(
Quarter Ended March 31 36.7( 33.3¢ 0.18(

We intend to pay distributions to our unitholdensabquarterly basis equal to the cash we recdiagyi from distributions from the
Partnership and Midstream Holdings less reservesxjoenses, future distributions and other usesslif, including:

» federal income taxes, which we are required tolEpause we are taxed as a corpore
» the expenses of being a public comp
» other general and administrative exper

» capital contributions to the Partnership upaniisuance by it of additional partnership seasiih order to maintain the general
partner’s then-current general partner intereghecextent the board of directors of the Genesairfér exercises its option to do so;
and

» cash reserves our board of directors believesraept to maintail

Our ability to pay distributions is limited by ti@elaware Limited Liability Company Act, which pralgs that a limited liability company
may not pay distributions if, after giving effeotthe distribution, the company’s liabilities wodgceed the fair value of its assets. While our
ownership of equity interests in the General Paytie Partnership and Midstream Holdings are aetlin our calculation of net assets, the
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.

During 2014, the Partnership paid quarterly disttitns to its common unitholders in May, August &ta/ember of $0.36, $0.365 and
$0.37 related to the first, second and third quaré 2014, respectively. The Partnership paidartguly
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distribution of $0.375 in February 2015 relatedhe fourth quarter of 2014. Our share of the distibns with respect to our limited and
general partner interests in the Partnership t$5.2 million for the year ended December 314201

Performance Graph

The following graph sets forth the cumulative tattmickholder return for our common units, the Stadd& Poor's 500 Stock Index and a
peer group of publicly traded partners of publithded limited partnerships in the Midstream ndtgas, natural gas liquids, propane, and
pipeline industries from March 10, 2014 through &aber 31, 2014. The chart assumes that $100 wastat/on March 10, 2014, with
distributions reinvested. The peer group includeskWest Energy Partners, L.P., Transfer Equity, lPRains GP Holdings, L.P., Targa
Resources, Inc. and Western Gas Equity Partndps, L.
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ltem 6. Selected Financial Data

The historical financial statements included irs tl@port reflect (1) for periods prior to March2D14, the assets, liabilities and operation:
of Predecessor, the predecessor to Midstream Hygldimhich is the historical predecessor of ENLC @)dor periods on or after March 7,
2014, the results of operations of ENLC, aftergiveffect to the business combination discusseéniitizevon Energy Transaction” below.
The Predecessor was comprised of all of the U.8stmiam assets and operations of Devon prior tbukaess combination, including its
38.75% economic interest in GCF. However, in cotinreavith the business combination, only the Predsor’s systems serving the Barnett,
Cana-Woodford and Arkoma-Woodford Shales in Texas@klahoma, as well as the economic burdens amneffite of the 38.75% economic
interest in GCF, were contributed to Midstream Htodd, effective as of March 7, 2014.

The following table presents the selected histbfinancial and operating data of EnLink MidstreairC and EnLink Midstream
Holdings, LP Predecessor (the “Predecessor”), whssets comprise the Midstream business, for thedseindicated. The selected combined
historical financial data of the Predecessor arevele from the historical combined financial statnts of the Predecessor and should be read
together with “Management’s Discussion and Analgé§itinancial Condition and Results of Operatiobslow and its audited combined
financial statements for the year ended Decembge2@14. The following information is only a summanyd is not necessarily indicative of the
results or future operations of the Company.
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Enlink Midstream , LLC
Years Ended December 31,

2014 2013 2012 2011 2010

(In millions, except per unit data)
Statement of Operations Data:

Revenues:
Revenues $2412° $ 179<4 $ 153¢ $ 13¢€¢ $ 10C
Revenues- affiliates 1,065.¢ 2,116.! 1,753.¢ 2,514. 1,907.¢
Gain on derivatives 221 — — — —
Total revenue 3,500.¢ 2,295.¢ 1,907.¢ 2,528.( 1,918.¢
Operating costs and expenses:
Purchased gas, NGLs, condensate and crude oil 2,494 1,736.: 1,428.: 1,974.¢ 1,436.:
Operating expenses 278.2 156.2 149.¢ 137.1 105.¢
General and administrative 97.: 45.1 41.7 38.t 37.€
Depreciation and amortization 280.: 187.( 145.¢ 133.t 112.2
Gain on sale of property 0.7 — — — —
Impairments — — 16.< — —
Gain on litigation settlement (6.2 — — — —
Other expenses — — — (58.7) 0.2
Total operating costs and expenses 3,144.: 2,124.¢ 1,781t 2,225.¢ 1,691.¢
Operating income 356.: 171.: 126.: 302.1 226.¢
Other income (expense):
Interest expense, net of interest income (49.9 — — — —
Income from equity investments 18.€ 14.¢ 2.C 9.3 5.1
Gain on extinguishment of debt 3.2 — — — —
Other income (expense) (0.5) — — — —
Total other income (expense) (28.9) 14.¢ 2.C 9.2 5.1
Income from continuing operations before non-cdhirg interest and
income taxes 328.1 186.1 128.: 311.¢ 232.(
Income tax provision (76.49) (67.0 (46.2) (112.) (83.5)
Net income from continuing operations 251.7 119.1 82.1 199.: 148.t
Discontinued operations:
Income (loss) from discontinued operations, nearf 1.C (2.9 (5.2 18.€ 34.¢
Income from discontinued operations attributablada-
controlling interest, net of tax — (1.9 (1.7 (2.7 (4.6
Discontinued operations, net of tax 1.C (3.6) (6.3 16.€ 30.2
Net income 252.7 115.5 75.¢ 216.1 178.7
Less: Net income from continuing operations attiabie to the
non-controlling interest 126.7 — — — —
Net income attributable to EnLink Midstream LLC $ 126 $ 115¢ $ 7v5& $ 2161 $ 178.5
Predecessor interest in net income $ 35& $ — % — 3 — 9 —
EnLink Midstream LLC interest in net income $ 90t $ — % — % — 8 —
Net income attributable to EnLink Midstream LLC pe&mmon unit:
Basic and diluted common unit $ 058 $ — % — ¢ — 3 —
Distributions declared per common unit $ 086t $ — % — 3 — 3 =
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EnLink Midstream , LLC
Years Ended December 31,

2014 2013 2012 2011 2010

(In millions, except per unit data)

Balance Sheet Data (end of period):

Property and equipment, net $ 49340 $ 1,768. $ 1,739« $ 1550 $ 1,439
Total assets $ 10,097.: $ 2,309 $ 2,535 $ 2,305. $ 2,195
Long-term debt (including current maturities) $ 2,022! % — 3 — 3 —  $ —
Members' equity including non-controlling interest $ 6,971.. % — $ 2002 $ 1901 $ 1,849.(

Non-GAAP Financial Measures
Cash Available for Distribution

We define cash available for distribution as disttions due to us from the Partnership and ouréstén Midstream Holdings adjusted
EBITDA (as defined herein), less maintenance chpita specific general and administrative costa asparate public reporting entity, the
interest costs associated with our debt and cutases attributable to our earnings. During 2014 utilized federal net operating loss
carryforwards totaling $98.1 million to offset daxable income generated during 2014. We have $4a8lidn of federal net operating loss
carryforwards remaining as of December 31, 2014 avtesipate that taxable income during 2015 willsbéficient to utilize our remaining net
operating loss carryforwards and that we will bggarying federal income taxes on our taxable incddaesh available for distribution is a
significant performance metric used by us and ligreral users of our financial statements, sucimasstors, commercial banks, research
analysts and others to compare basic cash flowsrgd by us to the cash distributions we expepajoour unitholders. Using this metric,
management and external users of our financiasints can quickly compute the coverage ratiotorhated cash flows to planned cash
distributions. Cash available for distribution isaan important financial measure for our unitleotdsince it serves as an indicator of our
success in providing a cash return on investment.

The GAAP measure most directly comparable to caalable for distribution is net income. Cash a&hié for distribution should not be
considered as an alternative to GAAP net incomsehG@aailable for distribution is not a presentatioade in accordance with GAAP and has
important limitations as an analytical tool. Inv@stshould not consider cash available for distidouin isolation or as a substitute for analysis
of our results as reported under GAAP. Because @aaitable for distribution excludes some, butabtitems that affect net income and is
defined differently by different companies in ondustry, our definition of cash available for distition may not be comparable to similarly
titted measures of other companies, thereby dimingsits utility.

The following is a calculation of the Company'sttasailable for distribution (in millions):

Year Ended
December 31, 2014

Distribution declared by ENLK associated with (1):

General partner interest $ 2.2
Incentive distribution rights 22.€
ENLK common units owned 24.¢
Total share of ENLK distributions declared $ 49.¢
Adjusted EBITDA of Midstream Holdings (2) 187.¢
Total cash available $ 237.
Uses of cash:
General and administrative expenses (3.2
Current income taxes (3) (3.5
Interest expense (2.2
Maintenance capital expenditures (4) (11.0
Total cash used $ (19.9
ENLC Cash Available for distribution $ 217.€

(1) Represents quarterly distributions paid by ENkrtkKMay 14, 2014, August 13, 2014, November 134281d declared by ENLK and to be
paid to ENLC on February 12, 2015.

52




(2) Represents ENLC's 50% interest in Midstreanditgis' adjusted EBITDA , which is disbursed on anthty basis to ENLC by Midstream
Holdings. Midstream Holdings' adjusted EBITDA idided as earnings (excluding Predecessor earnpigs)depreciation, provision for
income taxes and distributions from equity investtriess income from equity investment. ENLC's strdriglidstream Holdings' adjusted
EBITDA is comprised of its 50% share in Midstreamldings' net income of $131.6 million (excludingeBecessor earnings) plus its 50%
share in Midstream Holdings' depreciation of $5@iBion, taxes of $1.0 million and distribution®fn equity investment of $5.5 million, less
its 50% share of income from equity investment ab3million.

(3) Represents ENLC's stand-alone current tax eselBNLC'’s taxable income for 2014 did not excasdederal net operating loss
carryforward therefore its current tax expensefait4 primarily represents current state incomestaxe

(4) Represents ENLC's interest in Midstream Holdimgaintenance capital expenditures which is netgginst the monthly disbursement of
Midstream Holdings' adjusted EBITDA per (2) above.

The following table provides a reconciliation of EGI net income from continuing operations to ENLGIltavailable for distribution (in
millions):

Year ended
December 31, 2014

Net income from continuing operations of ENLC $ 251.5
Less: Net income attributable to ENLK (181.))
Net income of ENLC excluding ENLK $ 70.€
ENLC's share of distributions from ENLK (1) 49.€
ENLC's interest in Midstream Holdings' depreociat(2) 56.¢
ENLC's interest in distributions from Midstre&tolding's equity investment 5.k
ENLC's interest in income from Midstream Holdsgquity investment (7.0
ENLC deferred income tax expense (3) 52.1
Maintenance capital expenditures (4) (11.0
Other items (5) 0.6
ENLC cash available for distribution $ 217.¢

(1) Represents quarterly distributions paid by ENkrtKMay 14, 2014, August 13, 2014, November 134281d declared by ENLK and to be
paid to ENLC on February 12, 2015.

(2) Represents ENLC's interest in Midstream Holdimigpreciation, which is reflected as a non-castudtion in the net income of ENLC
excluding ENLK.

(3) Represents ENLC's stand-alone deferred taxes.

(4) Represents ENLC's interest in Midstream Holdimgaintenance capital expenditures, which is dettminst the monthly disbursement of
Midstream Holdings' adjusted EBITDA.

Gross Operating Margin

We include gross operating margin as a non-GAABRMaial measure. We define gross operating margiav@nues minus cost of
purchased gas, NGLs, condensate and crude oil.ré¢em gross operating margin by segment in “lteMahagement’s Discussion and
Analysis of Financial Condition and Results of Gytems—Results of Operations.” We disclose grogsating margin in addition to total
revenue because it is the primary performance meased by our management. We believe gross opgnaiiargin is an important measure
because our business is generally to purchaseesetl natural gas, NGLs, condensate and cruderd fmargin or to gather, process, transpot
or market natural gas, NGLs, condensate and crildier @ fee. Operating expense is a separate meased by management to evaluate
operating performance of field operations. Direttdr and supervision, property insurance, progaxgs, repair and maintenance, utilities anc
contract services comprise the most significantiporof our operating expenses. We do not deduetadjng expenses from total revenue in
calculating gross operating margin because thegsenses are largely independent of the volumesamsiort or process and fluctuate
depending on the activities performed during a iegueriod. As an indicator of our operating perfmnce, gross operating margin should nof
be considered an alternative to, or more meanirtbéui, net income as determined in accordance®@AtAP. Our gross operating margin may
not be comparable to similarly titled measurestbéocompanies because other entities may notlesdcihese amounts in the same manner.
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The following table provides a reconciliation obgs operating margin to operating income:

Total gross operating margin

Add (deduct):

Operating expenses

General and administrative expenses
Depreciation, amortization, and impairments
Gain on sale of property

Gain on litigation settlement

Operating income

Years Ended December 31,

2014 2013 2012
(In millions)

$ 1,005.¢ $ 559.¢ $ 479.5
(278.7) (156.2) (149.9)
(97.9) (45.1) (41.7)
(280.9) (187.0) (161.9)
0.1 — —
6.1 — —
$ 356.: $ 171 $ 126.:
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Item 7. Management's Discussion and Analysis of Financiab@dition and Results of Operations

You should read the following discussion of ouafficial condition and results of operations in camjtion with the financial statements
and notes thereto included elsewhere in this report

The historical financial statements included irstreport reflect (1) for periods prior to March 2014, the assets, liabilities and
operations of the Predecessor, the predecessoiidstiam Holdings, which is the historical predesmsof EnLink Midstream, LLC and (2)
for periods on or after March 7, 2014, the reswfperations of EnLink Midstream, LLC, after giyieffect to the business combinat
discussed undérDevon Energy Transactidhbelow. The Predecessor was comprised of all obitl® midstream assets and operations of
Devon prior to the business combination, includisg38.75% economic interest in GCF. However, inrerction with the busine
combination, only the Predecessor’s systems sethim@arnett, Cana-Woodford and Arkoma-Woodforde&thim Texas and Oklahoma, as
well as the economic burdens and benefits of the538 economic interest in GCF, were contributelidstream Holdings, effective as of
March 7, 2014

You should read this discussion in conjunction whth historical financial statements and accompagyiotes included in this report. All
references in this section to th&€€ompany’ , as well as the ternfsour,” “ we,” “ us” and*“ its” (1) for periods prior to March 7, 2014 refer
to the Predecessor and (2) for periods on or dffarch 7, 2014 refer to EnLink Midstream, LLC, tdgatwith its consolidated subsidiaries
including the Partnership and Midstream Holding4d.rAferences in this section to théartnership” (1) for periods prior to March 7, 2014
refer to the Predecessor and (2) for periods omafter March 7, 2014 refer to EnLink Midstream Pamts, LP, together with its consolidated
subsidiaries including the Operating Partnershipgdstream Holdings and their consolidated subsidiari

Overview

We are a Delaware limited liability company formadDctober 2013. Our assets consist of equity @stsrin EnLink Midstream Partners,
LP and EnLink Midstream Holdings, LP. EnLink Midsam Partners, LP is a publicly traded limited perghip engaged in the gathering,
transmission, processing and marketing of natwaaland natural gas liquids, or NGLs, condensateantk oil, as well as providing crude oil,
condensate and brine services to producers. ErfMidktream Holdings, LP, a partnership owned byRaenership and us, is engaged in the
gathering, transmission and processing of natwal @ur interests in EnLink Midstream PartnersabB EnLink Midstream Holdings, LP
consist of the following:

» 17,431,152 common units representing an aggredatimited partner interest in the Partnership aBeéember 31, 201

e 100.0% ownership interest in EnLink Midstreanmt®ers GP, LLC, the general partner of the Partiprsvhich owns a 0.7% general
partner interest as of December 31, 2014 and alleincentive distribution rights in the Partnépsland

* 50.0% limited partner interest in Midstream Holdiras of December 31, 2014 and 25% limited partrterast in Midstream Holding
as of February 17, 2015.

Each of the Partnership and Midstream Holdingsdgiired by its partnership agreement to distrilalités cash on hand at the end of ¢
quarter, less reserves established by its genartdgy in its sole discretion to provide for theger conduct of the Partnership’s or Midstream
Holdings’ business, as applicable, or to providefdibure distributions.

The incentive distribution rights in the Partnepséititle us to receive an increasing percentagasli distributed by the Partnership as
certain target distribution levels are reached cBigally, 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.

Since we control the general partner interesténRhartnership, we reflect our ownership interesh@Partnership on a consolidated basi:
which means that our financial results are combimitkd the Partnership’s financial results and thsufts of our other subsidiaries. Since the
Partnership controls Midstream Holdings throughditvership of its general partner, the financialuits of the Partnership consolidate all of
Midstream Holdings' financial results. Our consatitl results of operations are derived from thelt®sf operations of the Partnership and
also include our deferred taxes, interest of namfodling partners in the Partnership’s net incomggrest income (expense) and general and
administrative expenses not reflected in the Pestrig's results of operations. Accordingly, thecdission of our financial position and results
of operations in this “Management’s Discussion Andlysis of Financial Condition and Results of Ggiiems” primarily reflects the operating
activities and results of operations of the Pashigrand Midstream Holdings.

The Partnership primarily focuses on providing rivieism energy services, including gathering, trassion, processing, fractionation,
condensate stabilization, brine services and miagkéd producers of natural gas, NGLs, crude oil aondensate. The Partnership's midstrear
energy asset network includes approximately 8,80€smof pipelines, thirteen natural gas procesgilagts, seven fractionators, 3.1 million
barrels of NGL cavern storage, 11.0 Bcf of natges storage, rail terminals, barge terminals, ttaokinals and a fleet of approximately 100
trucks. The Partnership manages and reports itstaast primarily according to geography. The Parship has five reportable segments: (1)
Texas, which includes its
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activities in north Texas and the Permian Baswést Texas; (2) Oklahoma, which includes its atiégiin Cana-Woodford and Arkoma-
Woodford Shale areas; (3) Louisiana, which inclutepipelines, processing plants and NGL assetstéal in Louisiana; (4) ORV, which
includes its activities in the Utica and Marceliisales and its equity interests in E2 Energy SesyitLC, E2 Appalachian Compression, LLC
and E2 Ohio Compression (collectively, “Ep? and (5) Corporate Segment, or Corporate, whichuifes its equity investments in Howard
Energy Partners, or HEP, in the Eagle Ford Shaleontractual right to the burdens and benefgseated with Devon's ownership interest in
GCF in south Texas and its general partnershipgrtpand expenses.

The Partnership manages its operations by focusingyoss operating margin because the Partnershigisess is generally to purchase
and resell natural gas, NGLs, condensate and @ilifte a margin or to gather, process, transpornarket natural gas, NGLs, condensate an
crude oil for a fee. In addition, the Partnerskdpns a volume based fee for brine disposal sexrand condensate stabilization. The
Partnership defines gross operating margin as tipgnevenue minus cost of purchased gas, NGLgjesate and crude oil. Gross operating
margin is a non-generally accepted accounting jpli@cor non-GAAP, financial measure and is exgdiin greater detail under “Non-GAAP
Financial Measures” under “ltem 6. Selected Finalridata.”

The Partnership's gross operating margins arerdeted primarily by the volumes of natural gas gegletransported, purchased and
through its pipeline systems, processed at itsgasing facilities, the volumes of NGLs handledsfriactionation facilities, the volumes of
crude oil and condensate handled at its crude tes)ithe volumes of crude oil and condensate gadh&ansported, purchased and sold, the
volume of brine disposed and the volumes of coratenstabilized. The Partnership generates revdnuaseight primary sources:

. purchasing and reselling or transporting natgeel and NGLs on the pipeline systems it owns;
. processing natural gas at its processing plants;

. fractionating and marketing the recovered NGLs;

. providing compression services;

. purchasing and reselling crude oil and condensate

. providing crude oil and condensate transportadint terminal services;

. providing condensate stabilization services; and

. providing brine disposal services.

The Partnership generally gathers or transport®gagd by others through its facilities for a feejt buys natural gas from a producer,
plant or shipper at either a fixed discount to akegindex or a percentage of the market indexy thensports and resells the natural gas at th
market index. The Partnership attempts to exedupriechases and sales substantially concurreotlit,enters into a future delivery obligatic
thereby establishing the basis for the margin lit ceive for each natural gas transaction. ThnReship’s gathering and transportation
margins related to a percentage of the index macebe adversely affected by declines in the micetural gas. The Partnership is also party
to certain long-term gas sales commitments thestisfies through supplies purchased under long-tgs purchase agreements. When the
Partnership enters into those arrangements, is sélligations generally match its purchase obtigat However, over time the supplies that it
has under contract may decline due to reducedndritir other causes and the Partnership may beéreepo satisfy the sales obligations by
buying additional gas at prices that may exceegtloes received under the sales commitments.diiPtrtnership’s purchase/sale transaction:
the resale price is generally based on the sansx iatwhich the gas was purchased. However, orsmtéhe Partnership has entered into
certain purchase/sale transactions in which thelyase price is based on a production-area indexhenshles price is based on a market-area
index, and it captures the difference in the ingli@so referred to as basis spread), less thepoatation expenses from the two areas, as
margin. Changes in the basis spread can increafecogase margins.

The Partnership has made commitments to purchaseahgas in production areas based on productiea-indices and to sell the natt
gas into market areas based on market-area ingiagshe costs to transport the natural gas bettreetwo points and capture the difference
between the indices as margin. Changes in the ipdeas relative to each other (also referred tbaass spread) can significantly affect the
Partnership's margins or even result in lossesekample, the Partnership is a party to one conivib a term to 2019 to supply approxima
150,000 MMBtu/d of gas. The Partnership buys gashis contract on several different productionaairedices on its North Texas Pipeline anc
sells the gas into a different market area
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index. The Partnership realizes a loss on the elgliof gas under this contract each month basedioent prices. The fair value of this
performance obligation was recorded as a resulteoMarch 7, 2014 business combination and waslbaséorecasted discounted cash
obligations in excess of market prices under tas delivery contract. As of December 31, 2014 pance sheet reflects a liability of $80.7
million related to this performance obligation. Redd supplies and narrower basis spreads in rpeeiods have increased the losses on this
contract, and greater losses on this contract coeddr in future periods if these conditions pérgishbecome worse.

The majority of the Partnership's NGL fractionatlmmsiness, which includes transportation, fractioma and storage, is under fbase:
arrangements. The Partnership is typically paidedffee based on the volume of NGLs transportedtibnated or stored. On the Partners
Cajun-Sibon pipeline, it buys the mixed NGL strefasom its suppliers for an indexdshsed price for the component NGLs with a dedudtic
its fractionation fee. After the NGLs are fractited, the Partnership sells the fractioned NGL petglbased on the same indexmsed price
The operating results of the Partnership's NGLtiwaation business are dependent upon the volunmeixafd NGLs fractionated and the le
of fractionation fees charged. With the Partnershifactionation business, it also has the oppdstuor product upgrades for each of
discrete NGL products. The margins the Partnerghafizes on the product upgrade from this fractiemabusiness are higher during peri
with high liquids prices.

The Partnership generally gathers or transportdecail owned by others by rail, truck, pipeline datge facilities for a fee, or it buys
crude oil from a producer at a fixed discount toarket index, then transports and resells the coildg the market index. The Partnership
executes all purchases and sales substantiallyuo@mtly, thereby establishing the basis for thegimait will receive for each crude oil
transaction. Additionally, the Partnership providesde oil, condensate and brine services on an®lbasis.

The Partnership also realizes gross operating m&fgdm its processing services primarily througfee different contract arrangements:
processing margins ("margin"), percentage of ligitPOL") or fixed-fee based. Under margin contacangements the Partnership's gross
operating margins are higher during periods of higid prices relative to natural gas prices. Groperating margin results under POL
contracts are impacted only by the value of theidig produced with margins higher during periodkigher liquids prices. Under fixed-fee
based contracts the Partnership's gross operatngims are driven by throughput volume. See “Itédn @uantitative and Qualitative
Disclosures about Market Risk—Commodity Price Risk.

Operating expenses are costs directly associatbdia operations of a particular asset. Amongntbset significant of these costs are
those associated with direct labor and supervigooperty insurance, property taxes, repair anchteaance expenses, contract services and
utilities. These costs are normally fairly stabdecss broad volume ranges and therefore do notalyraecrease or increase significantly in
short term with decreases or increases in the wloigas, liquids or crude oil moved through otthy asset.

Our general and administrative expenses are dittatehe terms of our partnership agreement. Thgpenses include the costs of
employee, officer and director compensation ancfisnproperly allocable to us, fees, services ath@r transaction costs related to
acquisitions, and all other expenses necessanypupopriate to the conduct of business and allocables. Our partnership agreement provides
that our general partner determines the expenagsaitd allocable to us in any reasonable mannerrdated by our general partner in its sole
discretion.

Devon Energy Transaction

On March 7, 2014, ENLC consummated the transactiontemplated by the Agreement and Plan of Medged as of October 21, 2C
(the “Merger Agreement”), among EnLink Midstream¢., or EMI, Devon, Acacia Natural Gas Corp |, Jrfiormerly a wholly-owned
subsidiary of Devon (“New Acacia”), and certain @thvholly-owned subsidiaries of Devon pursuant tecly EMI and New Acacia each
became wholly-owned subsidiaries of ENLC (colleelyy the “Mergers”). Upon the closing of the Mergéthe “Closing”), each issued and
outstanding share of EMI's common stock was comeeitto the right to receive (i) one Common Unidl i) an amount in cash equal to
approximately $2.06. In addition, ENLC issued 195,469 Class B Units to a wholly-owned subsididripevon, which units represent
approximately 70% of the outstanding limited litficompany interests in ENLC, with the remainir@@held by the former stockholders of
EMI in exchange for a 50% interest in Midstream diiods. The Class B Units were substantially simitaall respects to the Common Units,
except that they were only entitled to a pro rastrithution for the fiscal quarter ended March 2@14. The Class B Units automatically
converted into Common Units on a one-for-one basiMay 6, 2014.

Also, on March 7, 2014, the Partnership consummitedransactions contemplated by the Contributigreement, dated as of October
21, 2013 (the “Contribution Agreement”), among Batnership, EnLink Midstream Operating, Devon eedain of Devon’s wholly-owned
subsidiaries.

Recent Growth Developments

Organic Growth
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Ohio River Valley Condensate Pipeline and CondenS#abilization Facilities In August 2014, the Partnership announced plans t
construct a new 45-mile, eight-inch condensatelpipend six natural gas compression and condessalidization facilities that will service
major producer customers in the Utica Shale, inolydclipse Resources. As a component of the prdjee Partnership has entered into a
long-term, fee-based agreement under which EcResources will receive compression and stabilinadrvices and has agreed to sell
stabilized condensate to the Partnership.

The new-build stabilized condensate pipeline wilhigect to the Partnership's existing 200-mile jrgein the ORV, providing producer
customers in the region access to premium markégtethrough our barge facility on the Ohio Riaed rail terminal in Ohio. The pipeline,
which is expected to be complete in the seconddi@f15, is expected to have an initial capacitggproximately 50,000 Bbls/d.

The Partnership also expects to build and operatgasural gas compression and condensate stafliztacilities in Noble, Belmont, at
Guernsey counties in Ohio. Upon completion, thdifess will have a combined capacity of approximigit560 MMcf/d of natural gas
compression and approximately 41,500 Bbls/d of eosdte stabilization. The first two compression esrtlensate stabilization facilities
began operations during the fourth quarter of 28id the remaining four facilities are expectedd¢mperational by the end of 2015.

In support of the project, the Partnership plang¥erage and expand its existing midstream agséhe region, including increasing
condensate storage capacity and handling capebilitiits barge terminal on the Ohio River. Tharfeaship will add approximately 130,000
barrels of above ground storage, bringing its tstatage capacity at the barge facility to over,360 barrels.

Marathon Petroleum Joint Ventur&he Partnership has entered into a series otawets with MPL Investment LLC, a subsidiary of
Marathon Petroleum Corporation (“Marathon Petrol8uio create a 50/50 joint venture named Ascen8ipeline Company, LLC. This joint
venture will build a new 30-mile NGL pipeline comtiéag the Partnership’s existing Riverside fracitton and terminal complex to Marathon
Petroleum’s Garyville refinery located on the Més$ppi River. The bolt-on project to the Partngs&hCajun-Sibon NGL system is supported
by long-term, fee-based contracts with Marathomdbeim. Under the arrangement, the Partnershipseille as the construction manager and
operator of the pipeline project, which is expedtete operational in the first half of 2017.

Cajun-Sibon Phases | and.lIn Louisiana, the Partnership has transformeHutsness that historically has been focused oogssing
offshore natural gas to a business that is nowsedwn NGLs with additional opportunities for grbvittom new onshore supplies of NGLs.
The Louisiana petrochemical market historically redied on liquids from offshore production; howeviae decrease in offshore production
and increase in onshore rich gas production hasagdd the market structure. Cajun-Sibon Phases Il awow bridge the gap between supply,
which aggregates in the Mont Belvieu area, and delmacated in the Mississippi River corridor ofuisiana, thereby building a strategic N
position in this region.

The pipeline expansion and the Eunice fractionatigmansion under Phase | were completed and conedeaperation in November
2013. Phase Il of the Cajun-Sibon expansion, whiah completed and commenced operation in Septe2ddr, increased the Cajun-Sibon
pipeline capacity by an additional 50,000 Bbls/@pproximately 130,000 Bbls/d and added a new D00Bbl/d fractionator at the
Partnership's Plaguemine gas processing complextirbughput of the pipeline averaged 109,900 Bhdsting the fourth quarter of 2014.
The Partnership's fractionators in south Louisiaveraged approximately 98,300 Bbls/d during thetfoquarter of 2014.

The Partnership believes the Cajun-Sibon projewresents a tremendous growth step by leveragingiisiana assets and also by
creating a significant platform for continued grbvaf the Partnership's NGL business. The Partnetstlieves this project, along with existing
assets, will provide a number of additional oppuitias to grow this business, including expandiraykat optionality and connectivity,
upgrading products, expanding rail imports, expgriNGLs and expanding fractionation and produataste capacity.

Bearkat Natural Gas Gathering and Processing Syshei8eptember 2014, the Partnership completed aai&in of a new natural gas
processing complex and rich gas gathering pipalystem in the Permian Basin called Bearkat. Thaerabtjas processing complex includes
treating, processing and gas takeaway solutionsefponal producers. The project, which is fullyr@d by the Partnership, is supported by a
10-year, fee-based contract.

Bearkat is strategically located near the Partrgishxisting Deadwood joint venture assets in &lask County, Texas. The processing
plant has an initial capacity of 60 MMcf/d, incressthe Partnership’s total operational processiggcity in the Permian to approximately
115 MMcf/d. The Partnership also completed consibnof a 30-mile high-pressure gathering systeistngam of the Bearkat complex to
provide additional gathering capacity for produdar&lasscock and Reagan counties.

During 2014, the Partnership constructed a new B&-112-inch diameter high-pressure pipeline toviite gathering capacity for the
Bearkat natural gas processing complex. The pipdias an initial capacity of approximately 100 MMcdnd

58




provides gas takeaway solutions for constraineduwrer customers in Howard, Martin and Glasscocktes. The pipeline commenced
operation in the fourth quarter of 2014.

Growing with Devon

West Texas ExpansioiThe Partnership is expanding its natural gasegatf and processing system in the Permian Basgohgtructing
a new natural gas processing plant and expandsBantnership's rich gas gathering system. Thel#MMcf/d gas processing plant will be
strategically located on the north end of the Radhip's existing midstream assets and will oftifittonal gas processing capabilities to
producer customers in the region, including De\@ue to the impact from the current commodity enwinent and a shift in produceid’illing
expectations, we are delaying construction on thegssing plant until late 2015. Upon completitie, Partnership's total operated processing
capacity in the region will be approximately 240 4.

As a part of the expansion, the Partnership hasedi@ long-term, fee-based agreement with Dev@naaide gathering and processing
services for over 18,000 acres under developmeitairtin County. The Partnership constructed mudtiplw pressure gathering pipelines ar
new 23-mile, 12-inch high pressure gathering pigethat will tie into the previously announced B@amatural gas gathering system. The nev
pipelines commenced operation in January 2015.

Drop Downs

Midstream HoldingsOn February 17, 2015, Acacia, a wholly-owned subsjcof ENLC, sold a 25% limited partner interast i
Midstream Holdings (the “Transferred Interest”the Partnership in a drop-down transaction (the FEBYop Down”). As consideration for
the Transferred Interest, the Acacia received 8ililon Class D Common Units in the Partnershipe Partnership’s Class D Common Units
are substantially similar in all respects to thetfaship’s Common Units, except that they willyobk entitled to a pro rata distribution for the
fiscal quarter ended March 31, 2015. The Partngiskilass D Common Units will automatically convierto the Partnership’s Common Units
on a one-foene basis on the first business day following #eord date for distribution payments with respedht distribution for the quart
ended March 31, 2015. After giving effect to the lEXdrop-Down, the Partnership indirectly owns a 7E%%ted partner interest in Midstream
Holdings, with Acacia owning the remaining 25% lied partner interest in Midstream Holdings.

E2 Drop Down. On October 22, 2014, EMI, a wholbwned subsidiary of ENLC, sold 100% of the Clasdrits and 50% of the Class
Units (collectively, the “E2 Appalachian Units”) E2 Appalachian Compression, LLC (“E2 Appalachia@id 93.7% of the Class A Units
(the “Energy Services Units” and, together with B2 Appalachian Units, the “Purchased Units”) inEe#rgy Services, LLC (“Energy
Services” and together with E2 Appalachian “E28)the Partnership. The total consideration paithieyPartnership to EMI for the Purchased
Units included (i) $13.0 million in cash for the éfgy Services Units and (ii) $150.0 million in casid 1,016,322 common units representing
limited partner interests in the Partnership fa B2 Appalachian Units. The remaining 50% of thes€IB Units in E2 Appalachian are owned
by members of the E2 Appalachian management teanar@ndesigned to provide such management team emsmith equity incentives.

E2 InvestmentOn October 10, 2014, we purchased 100% of Classi#& and 50% of Class B Units of E2 Appalachimm@ression,
LLC owned by E2 management for $7.0 million and$&illion, respectively. E2 constructed three naltgas compressor stations and
condensate stabilization facilities located in No@hd Monroe counties in the southern portion efultica Shale play in Ohio.

Acquisitions

Coronado MidstreamOn February 1, 2015, the Partnership entered mtagaeement with Reliance Midstream, LLC, a Tekagéd
liability company (“Reliance”), Windsor Midstream_C, a Delaware limited liability company (“WindsQr'Wallace Family Partnership, LP, a
Texas limited partnership (“Wallace”), and Ted @] Jr., an individual residing in Midland, Texa€ollins” and, collectively with Reliance,
Windsor and Wallace, the “Sellers,” and each, dlé8g, and Reliance, in its capacity as represtveeof the Sellers, to acquire all of the
equity interests in Coronado Midstream Holdings L i@ parent company of Coronado Midstream LLC clvldwns natural gas gathering ¢
processing facilities in the Permian Basin for agpmately $600.0 million in cash and equity, subjeccertain adjustments. Coronado oper
three cryogenic gas processing plants and a ghergag system in the North Midland Basin includaqgproximately 270 miles of gathering
pipelines, 175 MMcf/d of processing capacity angd88 horsepower of compression. The Coronado syistemderpinned by long-term
contracts, which include the dedication of produetirom over 190,000 acres.

LPC Crude Oil MarketingOn January 31, 2015, the Partnership, through biie wholly owned subsidiaries, acquired LPC, whias
crude oil gathering, transportation and marketipgrations in the Permian Basin, for approximatdl@G0 million. LPC is an integrated crude
oil logistics service provider with operation thghout the Permian Basin. LPC's integrated logist@sices are supported by 41 tractor trai
13 pipeline injection stations and 67 miles of @wil gathering pipeline.
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Natural Gas Pipeline Asset®n November 1, 2014, the Partnership acquired Goifst natural gas pipeline assets predominanttdac
in southern Louisiana, for $234.0 million, subjextertain adjustments. These natural gas pipebsets include the following:

» Bridgeline Syster: approximately 990 miles of natural gas pipelimesouthern Louisiana with a total system capagity
approximately 900 MMcf/d;

» Sabine Pipeline approximately 130 miles of natural gas pipelime$exas and southern Louisiana with a total capaxi
approximately 300 MMcf/d;

» Chandeleur Systemapproximately 215 miles of offshore Mississippdalabama pipelines with a total capacity of apprately 30(
MMcf/d,;

e Storage Assetsthree caverns located in southern Louisiana sitombined working capacity of approximately 11d) & natural
gas, including two near Sorrento, LA with a capaoitapproximately 4.0 Bcf and one inactive caveear Napoleonville, LA with
approximately 7.0 Bcf of capacity; and

* Henry Hub: ownership and management of the title trackingises offered at the Henry Hub, the delivery lamafor the New York
Mercantile Exchange (the “NYMEX"atural gas futures contracts. Henry Hub is cormtetd 13 major interstate and intrastate na
gas pipeline and storage systems.

Issuance of Common Units by the Partner:

In November 2014, the Partnership issued 12,075;66tmon units representing limited partner inter@sthe Partnership at an offering
price of $28.37 per unit for net proceeds of $338ilion. The net proceeds from the common uniferafig were used for capital expenditures
and general partnership purposes.

In October 2014, the Partnership issued 1,016,822mon units to ENLC representing limited partnéeiasts in the Partnership as
partial consideration for E2 Appalachian Units.

In May 2014, the Partnership entered into an EdDiggribution Agreement (the “EDA”) with BMO CapltMarkets Corp. (“BMOCM").
Pursuant to the terms of the EDA, the Partnerslaip from time to time through BMOCM, as its salesrigsell common units representing
limited partner interests having an aggregate wigeprice of up to $75.0 million. Through DecemBé&r 2014, the Partnership sold an
aggregate of 2.4 million common units under the EBénerating proceeds of approximately $71.9 nnil(ioet of approximately $0.7 million
of commissions to BMOCM). The Partnership usednieproceeds for general partnership purposes.

On November 7, 2014, Partnership entered into ant§Ristribution Agreement (the “BMO EDA”") with B Capital Markets Corp.,
Merrill Lynch, Pierce, Fenner & Smith Incorporatétitigroup Global Markets Inc., Jefferies LLC, Raynd James & Associates, Inc. and F
Capital Markets, LLC (collectively, the “Sales Adg') to sell up to $350.0 million in aggregate grasles of the Partnership’s common units
representing limited partner interests from timéree through an “at the market” equity offeringpgram. The Partnership may also sell
Common Units to any Sales Agent as principal fer$ales Agent’s own account at a price agreed aptre time of sale. The Partnership has
no obligation to sell any of the Common Units untdier BMO EDA and may at any time suspend solicgtatind offers under the BMO EDA.
Through December 2014, the Partnership sold areggtg of 0.3 million common units under the BMO E@Anerating proceeds of
approximately $7.8 million (net of approximately. $0nillion of commissions). The Partnership useslnbt proceeds for general partnership
purposes, including working capital, capital expamés and repayments of indebtedness.

Results of Operations

The table below sets forth certain financial andrafing data for the periods indicated. We manageperations by focusing on gross
operating margin which we define as operating reedess cost of purchased gas, NGLs, condensaterade oil as reflected in the table
below.

Items Affecting Comparability of Our Financial Results

Our historical financial results discussed belowmat be comparable to our future financial reswltsd our financial results for the y:
ended December 31, 2013 may not be comparabler titnancial results for the year ended Decembe2B814 for the following reasons:

* In connection with the business combination, $flidam Holdings entered into new agreements witltob¢hat were effective on
March 1, 2014 pursuant to which Midstream Holdipgsvides services to Devon under fixed-fee arrareggmin which Midstream
Holdings does not take title to the natural gatigiad or processed or the NGLs it fractionatesrRoi the effectiveness of these
agreements, the Predecessor provided servicesvammder a percent-of-proceeds arrangement inhwihtook title to the natural
gas it gathered and processed and the NGLs itdraated.
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Prior to March 7, 2014, our financial resultdyomcluded the assets, liabilities and operatioheur Predecessor. Beginning on March
7, 2014, our financial results also consolidateabsets, liabilities and operations of the legagsir®ess of the Partnership prior to
giving effect to the business combination.

Subsequent to March 7, 2014, we own a 50% dawctership interest in Midstream Holdings and iadily own an additional interest
of approximately 3% of Midstream Holdings througlr ownership in the Partnership which owns the iamg 50% interest in
Midstream Holdings rather than the 100% ownerséffected as part of our Predecessor’s historicaltial results. Our financial
statements after March 7, 2014 consolidate all mfsileam Holdings’ financial results with ours iccardance with GAAP and
ENLK'’s 47% interest not owned by us in Midstreamidiiogs is reflected as a non-controlling inter€xt. February 17, 2015, Acacia
contributed a 25% interest in Midstream Holdingshi® Partnership in exchange for 31.6 million CesSommon Units in the
Partnership. See “Recent Growth Developments.”

Our financial statements for the year ended By 31, 2014 report financial results accordinggerating segments based
principally upon geographic regions served. ThedBcessor had no operations for certain of thqemrting segments.

The Predecessor’s historical assets comprided Blevon’s U.S.midstream assets and operations. However, onisgtets serving tt
Barnett, Cana-Woodford and Arkoma-Woodford Shadesyell as a contractual right to the burdens amfits of its 38.75% interest
in GCF, were contributed to Midstream Holdings é@maection with the consummation of the businesshioation. Assets that were
not contributed to Midstream Holdings are includediscontinued operations.

All historical affiliated transactions prior ¥darch 7, 2014 related to our continuing operatiaese net settled within our combined
financial statements because these transactiaaedeio Devon and were funded by Devon’s workirgjteh Beginning on March 7,
2014, all our transactions are funded by our wayldapital. This will impact the comparability ofrocash flow statements, working
capital analysis and liquidity discussion.
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For years ended December 31,

2014 2013 2012
(in millions, except volumes)

Texas Segment
Revenues 1,067.. % 1,549.: 1,357..
Purchased gas and NGLs (490.9 (1,130.9) (983.9)
Total gross operating margin 576.. $ 418.7 373.¢
Louisiana Segment
Revenues 1,925 % — —
Purchased gas, NGLs and crude oil (1,754.) — —
Total gross operating margin 1712 % — —
Oklahoma Segment
Revenues 318¢ % 746.¢ 550.¢
Purchased gas and NGLs (142.5 (605.9) (444.%)
Total gross operating margin 176.: 9 140.¢ 105.¢
Ohio River Valley Segment
Revenues 261.: % — —
Purchased crude oil and condensate (201.9) — —
Total gross operating margin 50¢ % — —
Corporate
Revenues (72.4) $ — —
Purchased gas, NGLs and crude oil 94.t — —
Total gross operating margin 221 % — —
Total
Revenues 3,500.¢ $ 2,295.¢ 1,907.¢
Purchased gas, NGLs, crude oil and condensate (2,494.9 (1,736.9) (1,428.)
Total gross operating margin 1,005.¢ % 559.¢ 479.5
Midstream Volumes:
Texas (1)
Gathering and Transportation (MMBtu/d) 2,958,001 2,102,001 2,127,00!
Processing (MMBtu/d) 1,146,00! 811,00( 753,00(
Louisiana (2)
Gathering and Transportation (MMBtu/d) 615,20( — —
Processing (MMBtu/d) 547,00( — —
NGL Fractionation (Gals/d) (4) 3,804,301 — —
Oklahoma (3)
Gathering and Transportation (MMBtu/d) 471,00( 390,00 351,00(
Processing (MMBtu/d) 442,00( 400,00( 340,00(
ORV (2)
Crude Oil Handling (Bbls/d) 16,30( — —
Brine Disposal (Bbls/d) 4,70( — —

(1) Volumes include volumes per day based on 3§5eaod for the years ended December 31, 20143 208 2012 for Midstream Holdings
operations. Volumes include volumes per day baseith@® 300 day period from March 7 to December 8142or the year ended December
2014 for the Partnership’s legacy operations inabex

(2) Volumes include volumes per day based on tted2y period from March 7 to December 31, 2014tieryear ended December 31, 2014
for the Partnership’s legacy operations. Midstré4oidings does not have any operations in Louis@m@hio.
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(3) Volumes include volumes per day based 365 @aipg@ for the years ended December 31, 2014, 20d26a12 respectively, for Midstream
Holdings operations. The Partnership did not haelegacy operations in Oklahoma.

(4) NGL fractionation volumes for the quarterly joeis ended March 31, 2014, June 30, 2104 and Sbepte30, 2014 reflected in our quarte
reports on Form 10-Q for the respective periodsvemerstated due to a clerical error in compilinghsinformation. The corrected NGL
fractionation volumes based on gallons per dayiferquarters ended March 31, 2014, June 30, 20d &aptember 30, 2014 were 3,336,800,
3,360,400 and 2,727,400, respectively, as comgardt previously reported volumes of 3,291,90874,300 and 4,073,500, respectively.

Year ended December 31, 2014 Compared to Year ebDdegmber 31, 2013

Gross Operating MarginGross operating margin was $1,005.9 million f@ year ended December 31, 2014 compared to $559.6
million for the year ended December 31, 2013 nandase of $446.3 million , or 79.8% . Of this g&se in gross operating margin, $386.8
million is attributable to the legacy Partnershiisets associated with the business combinationtieon March 7, 2014. Approximately
$59.5 million of the increase in gross operatinggimais related to an increase in gross operatiaggim at Midstream Holdings as a result of
the new fixed-fee arrangements with Devon entem&lin connection with the business combination.

Operating Expensefperating expenses were $278.2 million for the pealed December 31, 2014 compared to $156.2 mitiothe
year endedDecember 31, 2013 , an increase of $122.0 milli@n78.1%. Of this increase in operating expenses,$145.kEomils attributable t
the legacy Partnership assets, partially offsed bgcrease in Midstream Holdings’ operating expen$&23.6 million due to both lower
personnel and contract labor expense and a dedreasmpressor maintenance expense.

General and Administrative ExpensesGeneral and administrative expenses were $8iflidn for the year ended December 31, 2014
compared to $45.1 million for the year ended Deaan®, 2013, an increase of $52.2 million , or.I%. General and administrative
expenses for the year ended December 31, 2014trekpenses associated with the new combined ogesaif the legacy Partnership and
Midstream Holdings since March 7, 2014, includirgg3bmillion for transition service costs from Deyaogether with general and
administrative expenses of Midstream Holdings pt@okarch 7, 2014. General and administrative egperfor the year ended December 31,
2013 reflect expenses for Midstream Holdings witdmarily consisted of costs allocated by Devondioared general and administrative
services.

Depreciation and Amortizatioepreciation and amortization expenses were $280l®n for the year ended December 31, 2014
compared to $187.0 million for the year ended Ddmam31, 2013, an increase of $93.3 million , a®4®. The increase in depreciation and
amortization expenses result from an increase pnedéation expense of $137.9 million related toldwacy Partnership assets acquired in
March 2014 together with additional depreciationrfet asset additions during 2014. The increasepagslly offset by a decrease of $44.6
million in depreciation and amortization expensdated to Midstream Holdings primarily due to tliraege in depreciation methodology from
the units-of-production method to the straight-lmethod which accounted for $29.4 million of suetr@ase. The remaining $5.6 million
decrease was related to a change in the annuatafriroduction rate partially offset by a $1.7 il increase related to assets placed in
service during 2013.

Gain on Litigation SettlementWe recognized a gain on the settlement of a law$$6.1 million for the year ended December 3014
due to a partial settlement of our claims agaimetab Brine and its insurers. Additional claims tedieto this matter remain outstanding.

Interest Expensénterest expense was $49.8 million for the yearedrdecember 31, 2014 . There was no interest eggdenghe year
ended December 31, 2013 as Midstream Holdingsatithave any debt. Net interest expense consigtedbllowing (in millions):

Year Ended
December 31,
2014
Senior notes $ 55.€
Bank credit facility 8.C
Capitalized interest (11.5)
Amortization of debt issue costs and net discoprerfium) (2.0
Cash settlements on interest rate swap (3.6)
Other 2.3
Total $ 49.¢
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Income from Equity Investmenbscome from equity investments was $18.9 milliontfte year ended December 31, 2014 compared tc
$14.8 million for the year ended December 31, 20418 increase of $4.1 million . Of this increas@icome from equity investments, $1.8
million is attributable to legacy Partnership eguitvestments. The remaining increase relatesgdtirtnership's investment in GCF due to an
improvement in turnaround downtime experience aspared to the 2013 period.

Income Tax Expensdncome tax expense was $76.4 million for the yated December 31, 2014 as compared to incomextsense of
$67.0 million for the year ended December 31, 2048 increase of $9.4 million . The increase irpime tax expense primarily relates to an
increase in our taxable income and an increadeeieffective tax rate from 36% to 37.5% betweenoplsr

Net Income (Loss) from Discontinued OperatioNet income from discontinued operations was $dillon for the year ended
December 31, 2014 as compared to a net loss ofr®i8ién for the year ended December 31, 2013 inarease of $4.6 millionThe increase
due to Midstream Holdings’ discontinued operatiforghe year ended December 31, 2013 which incladbsets that were sold during 2013,
while year ended December 31, 2014 includes Predecassets that were not contributed to Midstrdaldings as part of the business
combination.

Year ended December 31, 2013 Compared to Year ebDdegmber 31, 2012

Gross Operating MarginGross operating margin was $559.6 million for tearyended December 31, 2013 compared to $479.ipmill
for the year ended December 31, 2012 , an increfa€9.9 million , or 16.7% . Higher gathering, pessing and transportation volumes were
responsible for an increase in gross operating imafgb32.3 million for the year ended December3&113 compared to the year ended
December 31, 2012. Higher volumes were primarig/risult of NGL production increasing 25%, resgliim $34.1 million of higher gross
operating margin. The increase in NGL productiors Veagely driven by higher inlet volumes at the £anocessing facility, improved
efficiencies at the Cana and Bridgeport procesinilities and unplanned downtime impacting MidatreHoldings’ Bridgeport processing
facility in 2012. The increase in NGL productionsagartially offset by slightly lower throughput wohes, primarily on the Predecessor’s East
Johnson and Northridge gathering systems.

Changes in pricing led to an increase in grossatpgy margin of $48.4 million for the year endedcBaber 31, 2013
compared to the year ended December 31, 2012. Naas pipeline fees increased 15%, which resufté&d4.2 million of

additional revenues. Additionally, higher residatumal gas prices contributed an additional $32I4am to gross operating margin. These
increases were partially offset by lower margin$28.2 million primarily due to NGL price declines.

Operating Expensefperating expenses were $156.2 million for the pealed December 31, 2013 compared to $149.9 mitliothe
year endeiDecember 31, 2012 , an increase of $6.3 million4.2% . The increase primarily relates to an iaseeof $4.8 million related to
higher ad valorem tax assessments on Midstreamifi@ldCana assets offset by decrease in other sggen

General and Administrative Expens€gneral and administrative expenses were $45.iomfior the year ended December 31, 2013
compared to $41.7 million for the year ended Decam®, 2012 , an increase of $3.4 million , or 8.ZPhe increase is primarily due to higher
employee compensation and benefits.

Depreciation and Amortizatioepreciation and amortization expenses were $18ilion for the year ended December 31, 2013
compared to $145.4 million for the year ended Ddmm31, 2012 , an increase of $41.6 million , a628. The increase primarily resulted
from higher capitalized costs on the Cana systeewoD and other producers have continued to growralagas production in the Cana-
Woodford Shale. As a result, we have increasedtooughput capacity by expanding our pipeline aathering systems and our Cana
processing facility.

Income from Equity Investmenbscome from equity investments was $14.8 milliontfte year ended December 31, 2013 compared tc
$2.0 million for the year ended December 31, 20TRe increase relates to our investment in GCFda increase in volumes.

Income Tax Expensdncome tax expense was $67.0 million for the yated December 31, 2013 as compared to incomextsense of
$46.2 million for the year ended December 31, 20412 increase of $20.8 million . This increase grily relates to an increase in taxable
income related to the Predecessor. During 20128aad, effective income tax rates were 36% for lpathiods. These rates differed from the
U.S. statutory income tax rate due to the effedttafe income taxes.

Critical Accounting Policies

The selection and application of accounting pofiggeean important process that has developed asusimess activities have evolved and
as the accounting rules have developed. Accountiteg generally do not involve a selection amongrahtives, but involve an implementat
and interpretation of existing rules, and the useagment to the specific set of circumstancestiaxj in our business. Compliance with the
rules necessarily involves reducing a number of gebjective
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judgments to a quantifiable accounting entry ouatibn. We make every effort to properly complyhatl applicable rules on or before th
adoption, and we believe the proper implementadimh consistent application of the accounting ridesitical.

Our critical accounting policies are discussed Wweldee Note 2 of the Notes to Consolidated FinduStatements for further details on
our accounting policies.

Revenue Recognition and Commodity Risk Managenvéatrecognize revenue for sales or services dtrtfeethe natural gas, NGL,
condensate or crude oil is delivered or at the timeeservice is performed. We generally accruemasth of sales and the related gas, NGL,
condensate or crude oil purchases and reverse dheagals when the sales and purchases are adtualiged and recorded in the subsequent
months. Actual results could differ from the act¢restimates.

We utilize extensive estimation procedures to deitee the sales and cost of gas, NGL, condensatreide oil purchase accruals for each
accounting cycle. Accruals are based on estimdteslomes flowing each month from a variety of stes. We use actual measurement da
it is available, and will use such data as prodigbgrper nominations, prior month average dailyfipestimated flow for new production and
estimated end-user requirements (all adjustechioestimated impact of weather patterns) when betaasurement data is not available.
Throughout the month following production, actuadanured sales and transportation volumes are egtaid invoiced and used in a process
referred to as “actualization”. Through the actzatiion process, any estimation differences recotidedigh the accrual are reflected in the
subsequent month's accounting cycle when the ddsreeversed and actual amounts are recorded ahetlumes purchased, processed or
may differ from the estimates due to a varietyawitérs including, but not limited to: actual welldeproduction or customer requirements b
higher or lower than the amount nominated at tlggriméng of the month; liquids recoveries being t@gbr lower than estimated because gas
processed through the plants was richer or leduaer ¢éstimated; the estimated impact of weatheepetbeing different from the actual impact
on sales and purchases; and pipeline maintenaraloation causing actual deliveries of gas talifierent than estimated. We believe that
accrual process for sales and purchases provickssanable estimate of such sales and purchases.

We engage in price risk management activities deoto minimize the risk from market fluctuationstihe price of natural gas, NGLs,
crude oil and condensate. We also manage our gsiceelated to future physical purchase or salaro@éments by entering into either
corresponding physical delivery contracts or finahinstruments with an objective to balance odurfe commitments and significantly reduce
our risk to the movement in natural gas, NGL andleroil prices.

We use derivatives to hedge against changes infloag$ related to product prices, as opposed tiv tise for trading purposes. FASB
ASC 815 requires that all derivatives and hedgitsfruments are recognized as assets or liabiéitiésir value. We manage our price risk
related to future physical purchase or sale comenitsifor energy trading activities by entering iatther corresponding physical delivery
contracts or financial instruments with an objeetio balance future commitments and significargijuce risk related to the movement in
natural gas prices. However, we are subject toteoyparty risk for both the physical and finanadahtracts. Our energy trading contracts
qualify as derivatives and we use mark-to-markebanting for both physical and financial contramt$he energy trading business.
Accordingly, any gain or loss associated with cleig the fair value of derivatives and physicdivéey contracts relating to energy trading
activities are recognized currently in earninggas on derivatives.

Impairment of Long-Lived Assetin accordance with FASB ASC 360-10-05, we evalamg-lived assets, including related intangibles,
of identifiable business activities for impairmevitten events or changes in circumstances indicateanagement's judgment, that the carrying
value of such assets may not be recoverable. Tieendimation of whether impairment has occurredaisdal on management's estimate of
undiscounted future cash flows attributable toabksets as compared to the carrying value of tregsagsimpairment has occurred, the amount
of the impairment recognized is determined by estiimg the fair value for the assets and recordipgpaision for loss if the carrying value is
greater than fair value.

When determining whether impairment of one of aungHived assets has occurred, we must estimatenttiscounted cash flows
attributable to the asset. Our estimate of cashdflie based on assumptions regarding the purclmaseeaale margins on natural gas, NGLs
crude oil, volume of gas, NGLs and crude oil avd#dao the asset, markets available to the asgetating expenses, and future natural gas,
NGL product and crude oil prices. The amount ofilabdity of gas, NGLs and crude oil to an assetdsnetimes based on assumpti
regarding future drilling activity, which may begident in part on natural gas and crude oil prieegjections of gas, NGL and crude oil
volumes and future commodity prices are inheresiilyjective and contingent upon a number of varifda®ors, including but not limited to:

» changes in general economic conditions in regionghich our markets are locat

the availability and prices of natural gas, NGLlside oil and condensate supj

our ability to negotiate favorable sales agreem

the risks that natural gas, NGLs, crude oil anddemsate exploration and production activities ndlt occur or be success!
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» our dependence on certain significant customeeglymrers and transporters of natural gas, NGLsecoildhnd condensate; &
» competition from other midstream companies, ingigdinajor energy compani

Any significant variance in any of the above asstioms or factors could materially affect our cakws, which could require us to rect
an impairment of an asset.

Impairment of Goodwill Goodwill is the cost of an acquisition less thi ¥alue of the net identifiable assets of theuaegl business. W
evaluate goodwill for impairment annually as of @mr 31st, and also whenever events or changésimtstances indicate it is more likely
than not that the fair value of a reporting unieiss than its carrying amount. We first assesstgtiee factors to evaluate whether it is more
likely than not that the fair value of a reportimgit is less than its carrying amount as the basidetermining whether it is necessary to
perform the two-step goodwill impairment test. Waynelect to perform the two-step goodwill impairmtst without completing a qualitative
assessment. If a two-step process goodwill impaitrtest is elected or required, the first step imes comparing the fair value of the reporting
unit, to which goodwill has been allocated, withdarrying amount. If the carrying amount of a réipg unit exceeds its fair value, the second
step of the process involves comparing the imfiédvalue to the carrying value of the goodwilt that reporting unit. If the carrying value of
the goodwill of a reporting unit exceeds the imglfair value of that goodwill, the excess of thergimg value over the implied fair value is
recognized as an impairment loss.

At October 31, 2014, the date of our last impairhiest, the fair values of our Texas, Louisianala®&ma, ORV and Corporate report|
units exceeded their related carrying values. Birevilue of our Texas, Oklahoma, ORV and Corporaperting units substantially exceeded
their carrying value. However, the fair value of douisiana reporting is not substantially in exxesits carrying value. As of October 31,
2014, the fair value of our Louisiana reportingtumiceeded its carrying value by approximately értent. As of December 31, 2014, we had
$273.1 million of goodwill allocated to the Louis@reporting unit.

Significant decreases to our unit price, decreasesmmaodity prices or negative deviations fromjgcted Louisiana reporting unit
earnings could result in a goodwill impairment gferA goodwill impairment charge would have no efffen liquidity or capital resources.
However, it would adversely affect our results pémtions in that period.

Due to the interelationship of the various estimates involvedsaessing goodwill for impairment, it is impractiealprovide quantitativ
analyses of the effects of potential changes isdlestimates.

Depreciation Expense and Cost Capitalizatiddur assets consist primarily of natural gas, N&indensate and crude oil gathering
pipelines, processing plants, condensate stahbdizddcilities, transmission pipelines and trudk& capitalize all construction-related direct
labor and material costs, as well as indirect gotibn costs. Indirect construction costs inclgéaeral engineering and the costs of funds
in construction. Capitalized interest represengscibst of funds used to finance the constructiomesf facilities and is expensed over the life of
the constructed assets through the recording akdegtion expense. We capitalize the costs of rateand betterments that extend the useful
life, while we expense the costs of repairs, regsfaents and maintenance projects as incurred.

Historically, Midstream Holdings depreciated cartproperty, plant, and equipment using the unitprotiuction method. As a result of
the business combination, Midstream Holdings ig@igel as an independent midstream company anchthienger has access to Devon’s
proprietary reserve and production data histoyoadled to compute depreciation under the unitsrofipction method. Additionally, the
existing contracts with Devon were revised to aldased arrangement with minimum volume commitmegifective March 7, 2014, the
Partnership changed its method of computing deptieai for these assets to the straight-line metbodsistent with the depreciation method
applied to the Partnership’s legacy assets. Inrdecae with FASB ASC 250, the Partnership deterththat the change in depreciation
method is a change in accounting estimate, and-diocgy, the straight-line method will be applied a prospective basis. This change is
considered preferable because the straight-linadanhore accurately reflects the pattern of usagetlze expected benefits of such assets.

Certain assets such as land, NGL line pack, nagiasline pack and crude oil line pack are non-ggpble. The computation of
depreciation expense requires judgment regardimg@stimated useful lives and salvage value of eisstcircumstances warrant, we may
review depreciation estimates to determine if dmnges are needed. Such changes could involve@ase or decrease in estimated useful
lives or salvage values, which would impact futdepreciation expense.

Commodity Price Risk
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We are subject to significant risks due to flucimin commaodity prices. Our exposure to thesesriskprimarily in the gas processing
component of our business. Processing margin aridd@@racts are two types of contracts under whielprocess gas and are exposed to
commodity price risk. For the year ended DecemiieB14, approximately 1.68% of our processed gasigements, based on gross
operating margin, were processed under POL costragbortion of the volume of inlet gas at our $oubuisiana and north Texas processing
plants is settled under POL agreements. Under ttm#eacts we receive a fee in the form of a paeggnof the liquids recovered and the
producer bears all the costs of the natural gaswes lost (“shrink”). Accordingly, our revenues enthese contracts are directly impacted by
the market price of NGLs.

We also realize processing gross operating margieiumargin contracts and spot purchases. Forgaegnded December 31, 2014,
approximately 2.1% of our processed gas arrangeneased on gross operating margin, was procesgit margin contracts and spot
purchases. We have a number of margin contractaioRlaguemine and Pelican processing plants. Uhéetype of contract, we pay the
producer for the full amount of inlet gas to thamiland we make a margin based on the differenweeba the value of liquids recovered from
the processed natural gas as compared to the e&the natural gas shrink and the cost of fuel usg@tocessing. The shrink and fuel losses
referred to as plant thermal reduction or PTR.

We are also indirectly exposed to commodity prities to the negative impacts on production and éveldpment of production of
natural gas, NGLs, condensate and crude oil coaddotor near our assets and on our margins fospi@atation between certain market
centers. Low prices for these products could redueelemand for our services and volumes on oues)s

In the past, the prices of oil, natural gas and NG&ave been extremely volatile, and we expectvitietility to continue. For example,
crude oil prices (based on the NYMEX futures dallyse prices for the prompt month) in 2014 rangechfa high of $107.26 per Bbl in June
2014 to a low of $53.27 per Bbl in December 2014ighted average NGL prices in 2014 (based on th@1@ie Information Service (OPIS)
Napoleonville daily average spot liquids prices)gad from a high of $1.22 per gallon in Februar§2@ a low of $0.45 per gallon
December 2014. Natural gas prices (based on Gdg Bainry Hub closing prices) during 2014 rangedrfra high of $7.94 per MMBtu in
March 2014 to a low of $2.75 per MMBtu in DecemBeéi4.

Changes in commodity prices may also indirectlyaetpur profitability by influencing drilling actity and well operations, and thus the
volume of gas, NGLs, condensate and crude oil eegand process. The volatility in commodity psiceay cause our gross operating ma
and cash flows to vary widely from period to peri@iir hedging strategies may not be sufficientftsed price volatility risk and, in any event,
do not cover all of our throughput volumes. Foiiscdssion of our risk management activities, pleaaé “Item 7A. Quantitative and
Qualitative Disclosures about Market Risk.”

Liquidity and Capital Resources

Cash Flows from Operating Activities. Net cash provided by operating activities w&S%3 million , $330.3 million anfi209.7 million
for the years ended December 31, 2014 , 2013 ah? 2@spectively. Operating cash flows and chamgesrking capital for 2014 , 2013 and
2012 were as follows (in millions):

Years Ended December 31,

2014 2013 2012
Operating cash flows before working capital $ 580¢ $ 338z $ 229.¢
Changes in working capital (123.9) (7.9 (20.0)
Total $ 457 $ 3308 $ 2097

The primary reason for the increase in cash flogfeie working capital of $242.7 million from 20182014 relates to an increase in
gross operating margin from the acquired legacyneeship assets and Midstream Holdings assetsd@tmease in working capital for 2014
related to fluctuations in trade receivable andajds balances is due to timing of collection angnpents and changes in inventory balances
due to normal operating fluctuations. Further, ptioMarch 7, 2014, all cash receipts for the Pcedsor were deposited into Devon'’s bank
accounts, and all cash disbursements were madetlfrese accounts. Cash transactions handled by Deemnreflected in intercompany
advances between Devon and the Predecessor vatlici were settled through an adjustment to eciity reflected in cash flows from
financing activities. Subsequent to March 7, 2(#lstream Holdings handles all of its cash trarisastand the changes in working capital
reflected in our cash flows from operating actasti

The increase in cash flows from 2013 to 2012 isprily driven by the fluctuations in volume andagaridescribed previously in results of
operations.

67




Cash Flows from Investing Activities. Net cash used in investing activities was $1,B4nillion , $243.2 million and $352.4 million for
the years ended December 31, 2014 , 2013 and 2@%pectively. Our primary use of cash relatechtesting activities for the years ended
December 31, 2014 , 2013 and 2012 was acquisitiets @nd capital expenditures, net of accrued atapand an investment in equity
investments as follows (in millions):

Years Ended December 31,

2014 2013 2012
Growth capital expenditures $ 7265 $ 1808 $  249:¢
Maintenance capital expenditures 37.1 63.5 87.1
Acquisition of business and asset purchases 283.( — —
Proceeds from sale of property (0.2 — —
Investment in equity investments 5.7 — 17.1
Distribution from equity investment company in ess@f earnings (10.9 (1.7 1.9

Total $ 1,041 $ 24372 $ 352«

Cash Flows from Financing Activities. Net cash provided by financing activities w&$&.4 million and $86.2 million for the years
ended December 31, 2014 and 2012, respectivelyneinchsh used in financing activities was 151 Ianifor the year ended 2013. Our
primary financing activities subsequent to Marcl2@14 consist of the following (in millions):

Year Ended December 31,

2014
Net borrowings (repayments) under the Partnersbipdit facility $ (140.0
Net repayments on the Company's credit facility (75.7)
Net repayments on E2 credit facility (13.9)
The Partnership's senior unsecured notes borrowings 1,600.°
Redemption of the Partnership's 2018 notes (760.9)
Partial redemption of the Partnership's 2022 notes (36.9
Net repayments under capital lease obligations (3.0
Debt refinancing costs (19.9)
Proceeds from issuance of Partnership units 412.(

Distributions to unitholders and non-controllingtpers in the Partnership are also primary usessif in financing activities. Total cash
distributions made during the year ended DecembgP@14 were as follows (in millions):

Year ended December 31,

2014 (1)
Distributions to members $ 89.(
Non-controlling partner distributions 204.:
Total $ 293.:

(1) Excludes distribution declared for the fourtracter of 2014, which was paid on February 13, 2015

Prior to the business combination, Midstream Hadirwontinuing operations had no separate cash accoltmsowner contributions ar
distributions represent the net amount of all taatisns that were settled with adjustments to gqiMidstream Holdings had distributions of
$21.3 million to Devon for the year ended Decen81er2014 (relating to the period from January 1,£2® March 6, 2014), distributions to
Devon of $151.2 million for the year ended Decenfr2013 and contributions from Devon of $87.8liomil for the year ended December 31,
2012.
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In order to reduce our interest costs, we do natwomoney to fund outstanding checks until they aresented to the bank. Fluctuations
in drafts payable are caused by timing of disbueses) cash receipts and draws on our revolvingitdiality. The Partnership borrows mor
under the Partnership's credit facility to fundateas they are presented. As of December 31, 2@&had approximately $749.1 million of
available borrowing capacity under this facilitth@hge in drafts payable for 2014 was as followsriitions):

Years ended December 31,
2014 2013 2012
Increase (decrease) in drafts payable $ 10z $ — $ (1.6

Capital Requirement®©ur 2015capital budget includes around $500.0 million @fritified growth projects, including capitalizedaregst
The Partnership's primary capital projects for 2bitfude the construction of its ORV condensates|uiie, Bearkat plant facilities and West
Texas expansion project. During 2014, the Partigiskiested in several capital projects which pritgancluded the expansion of the Cajun-
Sibon NGL Pipeline and the construction of the Ratfacilities. See “Item 1. Business—Recent Grol@dvelopments” for further details.

The Partnership expects to fund its 2015 maintemaapital expenditures of approximately $50.0 anillfrom operating cash flows. T
Partnership expects to fund the growth capital edjteres from the proceeds of borrowings undebéisk credit facility discussed below and
proceeds from other debt and equity sources. 115201s possible that not all of the planned petgewill be commenced or completed. The
Partnership's ability to pay distributions to itstholders, and to fund planned capital expend#tared to make acquisitions will depend upo
future operating performance, which will be affechy prevailing economic conditions in the indusind financial, business and other factors
some of which are beyond its control.

Off-Balance Sheet ArrangementsWe had no off-balance sheet arrangements Bea#mber 31, 2014 , 2013 and 2012 .

Total Contractual Cash Obligations. A summary of our total contractual cash oblga as of December 31, 2014 is as follows (in
millions):

Payments Due by Period

Total 2015 2016 2017 2018 2019 Thereafter
Long-term debt obligations $ 1,762% $ — 3 — $ — $ — $ 400 $ 1,362
Partnership's bank credit facility 237.( — — — — 237.( —
Other Debt 0.4 0.2 0.1 0.1 — — —
Interest payable on fixed long-term debt
obligations 1,403.¢ 79.€ 81.: 81.: 81.2 75.¢ 1,004.
Capital lease obligations 23.C 4.8 4.8 6.€ 2.6 1.€ 2.1
Operating lease obligations 119.1 11.€ 9.2 6.€ 11. 9.C 71.2
Purchase obligations 86.¢ 86.¢ — — — — —
Delivery contract obligation 80.7 17.¢ 17.¢ 17.¢ 17.¢ 9.1 —
Inactive easement commitment* 8.C 1.C 1.C 1.C 1.C 1.C 3.C
Uncertain tax position obligations 2.C 2.C — — — — —
Total contractual obligations $ 3,723 ¢ 203.¢ % 114  $ 11357 $ 114¢ $ 733.€ $ 2,443.

* Amounts related to inactive easements paid dizedi with remaining balance of easements notzgiilidue at end of 10 years.

The above table does not include any physicalnamitial contract purchase commitments for natuaaldye to the nature of both the
price and volume components of such purchaseshwiaity on a daily or monthly basis. Additionallygwlo not have contractual commitme
for fixed price and/or fixed quantities of any nméakamount.

The interest payable under the Partnership's dacliity and the Company's credit facility is meflected in the above table because ¢
amounts depend on outstanding balances and intatest which will vary from time to time. Howevegiyen the same borrowing amount and
rates in effect at December 31, 2014 the Partr@ssbash obligation for interest expense on itditfacility would be approximately $4.5
million per year. The Company's credit facility haal outstanding borrowing as of December 31, 2014.
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Indebtedness

As of December 31, 2014 , long-term debt consiefatie following (in millions):

2014

Partnership credit facility (due 2019), interessdhon Prime and/or LIBOR plus an applicable marigterest rate at

December 31, 2014 was 1.9% $ 237.(
Company bank credit facility (due 2019) —
The Partnership's senior unsecured notes (due 204199f discount of $0.5 million, which bear irgst at the rate of 2.70% 399.¢
The Partnership's senior unsecured notes (due 202R)ding a premium of $21.9 million, which beaterest at the rate of

7.125% 184.¢
The Partnership's senior unsecured notes (due 202#)ding a premium of $3.2 million, which beaterest at the rate of

4.40% 553.2
The Partnership's senior unsecured notes (due 20d#df discount of $0.3 million, which bear irgst at the rate of 5.60% 349.7
The Partnership's senior unsecured notes (due 2059 discount of $1.7 million, which bear irgst at the rate of 5.05% 298.:
Other Debt 0.4

Debt classified as long-term $ 2,022

Company Credit Facility On March 7, 2014, the Company entered into a$250.0 million revolving credit facility, which audes a
$125.0 million letter of credit subfacility (therkdit facility”). The Company used borrowings untiee credit facility to repay outstanding
borrowings under the margin loan facility of XTXk@ital, LLC (a former wholly-owned subsidiary of [Enk Midstream, Inc.), which was
paid in full and terminated on March 7, 2014. ©hligations under the credit facility are guaradtbg two of our wholly-owned subsidiaries
and secured by first priority liens on (i) 17,43821Partnership common units and the 100% membeirsigigest in the General Partner
indirectly held by us, (ii) the 100% equity inter@seach of our wholly-owned subsidiaries heldusy (iii) the limited partner interest in
Midstream Holdings held by us and (iv) any addigibequity interests subsequently pledged as cddlatmder the credit facility.

The credit facility will mature on March 7, 2013he credit facility contains certain financial, ogponal and legal covenants. The
financial covenants are tested on a quarterly bhaised on the rolling four-quarter period thatseod the last day of each fiscal quarter, and
include (i) maintaining a maximum consolidated kexge ratio (as defined in the credit facility, lpenerally computed as the ratio of
consolidated funded indebtedness to consolidatedreg 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 consoli@atk interest coverage ratio (as defined in the tfadility, but generally computed as the r:
of consolidated earnings before interest, taxgs;edéation, amortization and certain other non-gdsdrges to consolidated interest charges) c
2.50 to 1.00 at all times prior to the occurrentaroinvestment grade event (as defined in theitciacllity).

A
4

Borrowings under the credit facility bear interedtpur option, at either the Eurodollar Rate ({H2OR Rate) plus an applicable margin
or the Base Rate (the highest of the Federal FRadis plus 0.50%, the 30-day Eurodollar Rate pl0%61or 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 the credit facility could be foreclosednp

As of December 31, 2014, there were no borrowingteuthe credit facility, leaving $250.0 millionailable for future borrowing based
on the borrowing capacity of $250.0 million.

Partnership Credit FacilityOn February 20, 2014 , the Partnership enteredaimiew $1.0 billion unsecured revolving credit fiagi
which includes a $500.0 million letter of credibs$acility (the “Partnership credit facility”). Ondbruary 5, 2015, the commitments under the
Partnership credit facility were increased to $iilkon and the maturity date was extended by a.yEae Partnership credit facility will mature
on the sixth anniversary of the initial funding &atvhich was March 7, 2014, unless the Partnergjpests, and the requisite lenders agree, t
extend it pursuant to its terms. The Partnerstegitfacility contains certain financial, operatmnd legal covenants. Among other things,
these covenants include maintaining a ratio of clidated indebtedness to consolidated EBITDA (d81dd in the Partnership credit facility,
which definition includes projected EBITDA from ¢a&in capital expansion projects) of no more th&t®1.0. If the Partnership consumme
one or more acquisitions in which the aggregatelmse price is $50.0 million or more, the maximuioveed ratio of consolidated
indebtedness to consolidated EBITDA may increage8do 1.0 for the quarter of the acquisition #melthree following quarters.
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Borrowings under the Partnership credit facilitgbinterest at the Partnership’s option at the Holtar Rate (the LIBOR Rate) plus an
applicable margin or the Base Rate (the highetitefederal Funds Rate plus 0.50% , the 30-daydellas Rate plus 1.0% or the
administrative agent’s prime rate) plus an applieabargin. The applicable margins vary dependinghenPartnership’s credit rating. Upon
breach by the Partnership of certain covenantsrgowgthe Partnership credit facility, amounts ¢atsling under the Partnership credit faci
if any, may become due and payable immediately.

As of December 31, 2014, there were $13.9 milllooutstanding letters of credit and $237.0 millioroutstanding borrowings under the
Partnership credit facility, leaving approximat&y49.1 million available for future borrowing baseathe borrowing capacity of $1.0 billion .

Applicable Rate Commitment EuroDollar Rate/Letter of

Pricing Levels Debt Ratings Fee Credit Base Rate +
1 A-/A3 or better 0.100% 1.000% —%

2 BBB+/Baal 0.125% 1.125% 0.125%
3 BBB/Baa2 0.175% 1.250% 0.250%
4 BBB-/Baa3 0.225% 1.500% 0.500%
5 BB+/Bal 0.275% 1.625% 0.625%
6 BB/Ba2 or worse 0.350% 1.750% 0.750%

Senior Unsecured Notes. On March 7, 2014, the Partnership recordetherbusiness combination, $725.0 millioraggregate princip
amount of 8.875% senior unsecured notes (the “2a48s”) due on February 15, 2018 . As a resulhefliusiness combination, the 2018
Notes were recorded at fair value in accordanck adfuisition accounting at an amoun$761.3 million , including a premium of $36.3
million , as of March 7, 2014.

On March 7, 2014, the Partnership recorded, irbtigness combination, $196.5 million in aggregaiecipal amount of 7.125% senior
unsecured notes (the “2022 Notes”) due on Jun®22 2The interest payments on the 2022 Noteswesemi-annually in arrears in June and
December. As a result of the business combinati@n2022 Notes were recorded at fair value in atamee with acquisition accounting at an
amount of $226.0 million , including a premium &35 million . On July 20, 2014 , the Partnerskigeaemed $18.5 millioaggregate princip
amount of the 2022 Notes for $20.0 million , indhglaccrued interest. On September 20, 2014 , énm& ship redeemed an additional $15.5
million aggregate principal amount of the 2022 Ndi@ $17.0 million , including accrued interesheTPartnership recorded a gain on
extinguishment of debt related to the redemptiothef2022 Notes of $2.4 million for the year en@=tember 31, 2014.

On March 12, 2014 , the Partnership commenceddetesffer to purchase any and all of the outstap@®18 Notes. Approximately
$536.1 million , or approximately 74% , of the 2048tes were validly tendered and on March 19, 2ahé Partnership made a payment of
approximately $567.4 million for all such tende2ail8 Notes. Also on March 19, 2014 , the Partnprdhlivered a notice of redemption for
any and all outstanding 2018 Notes. All remainingstanding 2018 Notes were redeemed on April 184206r $200.2 million , including
accrued interest. The Partnership recorded a gaéxtinguishment of debt related to the redemptidtine 2018 Notes of $0.7 million for the
year ended December 31, 20

On March 19, 2014 , the Partnership issued $1ldmiaggregate principal amount of unsecured sames, consisting of $400.0 million
aggregate principal amount of its 2.700% senioesidiue 2019 (the “2019 Notes”), $450.0 million &ggtte principal amount of its 4.400%
senior notes due 2024 (the “Initial 2024 Notes™) &350.0 million aggregate principal amount o&it§00% senior notes due 2044 (the “2044
Notes” ), at prices to the public of 99.850% , 99.83084 89.925% , respectively, of their face value. 28&9 Notes mature on April 1, 2019 ,
the 2024 Notes mature on April 1, 2024 and the 20dtes mature on April 1, 2044 . The interest paytmen the 2019 Notes, 2024 Notes anc
2044 Notes are due semi-annually in arrears inlAmd October.

On November 12, 2014, the Partnership issued $4lidmaggregate principal amount of unsecured @enotes, consisting of $100.0
million aggregate principal amount of its 4.400%iee notes due 2024 (the “Additional 2024 Notestl amgether with the Initial 2024 Notes,
the “2024 Notes”) and $300.0 million aggregate @pal amount of its 5.050% senior notes due 20d& (2045 Notes,” and, together with the
2018 Notes, 2019 Notes, 2022 Notes, 2024 Note2@#d Notes, the “Senior Notes”), at prices to thblig of 104.007% and 99.452%,
respectively, of their face value. The Addition@P2 Notes and the Initial 2024 Notes are treatea single class of debt securities and have
identical terms, other than the issue date. Th& 20ztes mature on April 1, 2045, and the interasthpents on the 2045 Notes are due semi-
annually in arrears in April and October.

Prior to June 1, 2017, the Partnership may reddleon part of the remaining 2022 Notes at the repiom price equal to the sum of the
principal amount thereof, plus a make-whole premairthe redemption date, plus accrued and unptedeist to the redemption date. On or
after June 1, 2017, the Partnership may redeear alpart of the remaining 2022 Notes at
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redemption prices (expressed as percentages afgalramount) equal to 103.563% for the twelve-rhgreriod beginning on June 1, 2017,
102.375% for the twelve-month period beginning onel1, 2018 , 101.188% for the twelve-month pebiedinning on June 1, 2019 and
100.000% for the twelve-month period beginning onel1, 2020 and at any time thereafter, plus adcand unpaid interest, if any, to the
applicable redemption date on the 2022 Notes.

Prior to March 1, 2019 , the Partnership may redekior a part of the 2019 Notes at a redemptidcepequal to the greater of: (i) 100%
of the principal amount of the 2019 Notes to beessded; or (ii) the sum of the remaining schedubadments of principal and interest on the
2019 Notes to be redeemed that would be due ataretated 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 Ipasnts; plus accrued and unpaid interest toglatuding, the redemption date. At any t
on or after March 1, 2019 , the Partnership mageetall or a part of the 2019 Notes at a redempticre equal to 100% of the principal
amount of the 2019 Notes to be redeemed plus aten@ unpaid interest to, but excluding, the redemplate.

Prior to January 1, 2024 , the Partnership mayeredall or a part of the 2024 Notes at a redempiitoe equal to the greater of: (i) 100%
of the principal amount of the 2024 Notes to beeerded; or (ii) the sum of the present values ofé¢heaining scheduled payments of principa
and interest on the 2024 Notes to be redeemedvithat be due after the related redemption datddsiguch redemption (exclusive of interest
accrued to, but excluding, the redemption datejadisted to the redemption date on a semi-annué (Essuming a 366ay year consisting
twelve 30-day months) at the applicable Treasurg Ras 25 basis points; plus accrued and unp#dest to, but excluding, the redemption
date. At any time on or after January 1, 2024 Rhgnership may redeem all or a part of the 208 #at a redemption price equal to 100%
the principal amount of the 2024 Notes to be redmkpius accrued and unpaid interest to, but exotydhe redemption date.

Prior to October 1, 2043 , the Partnership mayeardall or a part of the 2044 Notes at a redempyditoce equal to the greater of: (ip0%
of the principal amount of the 2044 Notes to beessded; or (ii) the sum of the present values oféneaining scheduled payments of principa
and interest on the 2044 Notes to be redeemeavihat be due after the related redemption datddmguch redemption (exclusive of interest
accrued to, but excluding, the redemption date)alisted to the redemption date on a semi-annu@ fEssuming a 366ay year consisting «
twelve 30-day months) at the applicable Treasurg Raus 30 basis points; plus accrued and unpédast to, but excluding, the redemption
date. At any time on or after October 1, 2043 Raetnership may redeem all or a part of the 20d#&Nat a redemption price equal to 10606
the principal amount of the 2044 Notes to be redmkpius accrued and unpaid interest to, but exotydhe redemption date.

Prior to October 1, 2044, the Partnership may nedaléor a part of the 2045 Notes at a redemptiicepequal to the
greater of: (i) 100% of the principal amount of @5 Notes to be redeemed,; or (ii) the sum optlesent values of the remaining scheduled
payments of principal and interest on the 2045 Bladdbe redeemed that would be due after the tetatsemption date but for such redemp
(exclusive of interest accrued to, but excludihg, tedemption date) discounted to the redemptiten@aa semi-annual basis (assuming a 36(
day year consisting of twelve 30-day months) atahyelicable Treasury Rate plus 30 basis points pacrued and unpaid interest to, but
excluding, the redemption date. At any time onfteraDctober 1, 2044, the Partnership may redeéor al part of the 2045 Notes at a
redemption price equal to 100% of the principal amaf the 2045 Notes to be redeemed plus accm@diapaid interest to, but excluding,
redemption date.

The indentures governing the Senior Notes contawercants that, among other things, limit our abiiit create or incur certain liens or
consolidate, merge or transfer all or substantillipf our assets.

Each of the following is an event of default unttex indentures:

» failure to pay any principal or interest when (

» failure to observe any other agreement, obligatioather covenant in the indenture, subject toctive periods for certain failure
and

» bankruptcy or other insolvency events involving

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

Other Borrowings. On December 31, 2014, E2 Enenrgyifes, LLC, one of the Ohio services companiashith the Partnership invests
had certain promissory notes outstanding relatéis teehicle fleet in the amount of $0.4 millionedin increments through July 2017. The n
bear interest at fixed rates ranging 3.9% to 7.0%.
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Credit Risk

Risks of nonpayment and nonperformance by the atiip's customers are a major concern in it basinehe Partnership is subject to
risks of loss resulting from nonpayment or nonperf@ance by its customers and other counterparties, as its lenders and hedging
counterparties. Any increase in the nonpaymentramgperformance by the Partnership's customers ealydrsely affect its results of
operations and reduce its ability to make distidng to its unitholders.

Inflation

Inflation in the United States has been relatively in recent years in the economy as a whole.mlstream natural gas industry's la
and material costs remained relatively unchang&®i? , 2013 and 2014 . Although the impact ofaitifin has been insignificant in recent
years, it is still a factor in the United Statesmamy and may increase the cost to acquire oreegeoperty, plant and equipment and r
increase the costs of labor and supplies. To ttenépermitted by competition, regulation and thaetifership's existing agreements, the
Partnership has and will continue to pass alongeamed costs to its customers in the form of hifges.

Environmental

The Partnership's operations are subject to enviemtal laws and regulations adopted by various igwrental authorities in the
jurisdictions in which these operations are coneldicThe Partnership believes it is in material cliempe with all applicable laws ar
regulations. For a more complete discussion otthéronmental laws and regulations that impactRhenership, see “ltem 1. Business—
Environmental Matters.”

Contingencies

The Partnership is involved in various litigatiamdaadministrative proceedings arising in the norowalrse of business. In the opinion of
management, any liabilities that may result froesthclaims would not individually or in the aggregaave a material adverse effect on its
financial position or results of operations.

At times, the Partnership’s gas-utility and comnearrier subsidiaries acquire pipeline easemento#iret property rights by exercising
rights of eminent domain. As a result, the Partmipréor its subsidiaries) is a party to a numbelaafsuits under which a court will determine
the value of pipeline easements or other propatarésts 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 heged unique damage theories to inflate teinage claims or assert valuation
methodologies that could result in damage awardséess of the amounts anticipated. Althoughribispossible to predict the ultimate
outcomes of these matters, we do not expect thatdsin these matters will have a material advienpact on the Partnership’s consolidated
results of operations or financial condition.

The Partnership (or its subsidiaries) is defendamgsuits filed by owners of property located nearcgssing facilities or compression
facilities constructed by the Partnership as phitsesystems. The suits generally allege thafaledities create a private nuisance and have
damaged the value of surrounding property. Claifrthie nature have arisen as a result of the imdstevelopment of natural gas gathering,
processing and treating facilities in urban andupéed rural areas.

In July 2013, the Board of Commissioners for thatBeast Louisiana Flood Protection Authority fomN@rleans and surrounding areas
filed a lawsuit against approximately 100 energmpanies, seeking, among other relief, restoratfometlands allegedly lost due to historic
industry operations in those areas. The suit wed fn Louisiana state court in New Orleans, bus wemoved to the United States District
Court for the Eastern District of Louisiana. Thecamt of damages is unspecified. The Partnershipsigdiary, EnLink LIG, LLC, is one of the
named defendants as the owner of pipelines inréee ©&n February 13, 2015, the court granted defasdjoint motion to dismiss and
dismissed the plaintiff's claims with prejudice.€lbourts ruling is subject to appeal. The Partnershimitiéeto vigorously defend the case. "
validity of the causes of action, as well as therRaiship's costs and legal exposure, if any, edl&d the lawsuit are not currently determinable

The Partnership owns and operates a high-presgqekng and underground natural gas and NGL storagervoirs and associated
facilities near Bayou Corne, Louisiana. In Augud12, a large sinkhole formed in the vicinity ofgipipeline and underground storage
reservoirs. The Partnership is seeking to recdasdosses from responsible parties. The Partnersddpsued Texas Brine, the operator of a
failed cavern in the area, and its insurers seeldngvery for this damage. The Partnership algd fil claim with its insurers, which its insurers
denied its claim. The Partnership disputed thealemid sued its insurers, but the Partnership ¢paesed to stay the matter pending resolution c
its claims against Texas Brine and its insurerg&idgust 2014, The Partnership received a partieseent with respect to the Texas Brine
claims in the amount of $6.1 million, but additibnkims remain outstanding. The Partnership cagivet assurance that it will be able to fu
recover its losses through insurance recoveryasmd against responsible parties.

In June 2014, a group of landowners in Assumptiarish, Louisiana added a subsidiary of the Partigr&nLink Processing Services,
LLC, as a defendant in a pending lawsuit they liled figainst Texas Brine Company, LLC, Occidental
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Chemical Corporation, and Vulcan Materials Compagigting to claims arising from the Bayou Cornekbinle. The suit is pending in the 23rd
Judicial Court, Assumption Parish, Louisiana. Althh plaintiffs’ claims against the other defenddrdse been pending since October 2012,
plaintiffs are now alleging that EnLink ProcessBervices, LLC’s negligence also contributed toftrenation of the sinkhole. The amount of
damages is unspecified. The validity of the cawdextion, as well as the Partnership's costs egal lexposure, if any, related to the lawsuit
are not currently determinable. The Partnershignids to vigorously defend the case. The Partnehgslso filed a claim for defense and
indemnity with its insurers.

In October 2014, Williams Olefins, L.L.C. filed awsuit against a subsidiary of the Partnership,idBaNGL Marketing, LP, in the
District Court of Tulsa County, Oklahoma. The ptéfralleges breach of contract and negligent npsesentation relating to an ethane output
contract between the parties and the subsidiagymination of ethane production from one ofrdgtionation plants. The amount of damage
unspecified. The validity of the causes of actasmwell as the Partnership’s costs and legal expp#lany, related to the lawsuit are not
currently determinable. The Partnership intendgdorously defend the case.

Disclosure Regarding Forward-Looking Statements

This Annual Report on Form 10-K (“Annual Reportgntains forward-looking statements that are baseidformation currently
available to management as well as managementimptiens and beliefs. All statements, other thatestents of historical fact, included in
this Annual Report constitute forward-looking staents, including but not limited to statements tded by the words “forecast,” “may,”
“believe,” “will,” “should,” “plan,” “predict,” “anticipate,” “intend,” “estimate” and “expect” andhsilar expressions. Such statements reflect
our current views with respect to future eventsedolaon what we believe are reasonable assumptiongver, such statements are subject to
certain risks and uncertainties. In addition togpecific uncertainties discussed elsewhere in&hisual Report, the risk factors set forth in
“ltem 1A. Risk Factors” may affect our performarared results of operations. Should one or moreegdhisks or uncertainties materialize, or
should underlying assumptions prove incorrect,aatesults may differ materially from those in foeward-looking statements. We disclaim
any intention or obligation to update or review domwvard-looking statements or information, whethsra result of new information, future
events or otherwise.

ltem 7A. Quantitative and Qualitative Disclosures about MakRisk

Market risk is the risk of loss arising from adwechanges in market rates and prices. Our primarket risk is the risk related to
changes in the prices of natural gas, NGLs andecoildIn addition, we are also exposed to the ofskhanges in interest rates on floating rate
debt.

Comprehensive financial reform legislation was s@jimto law by the President on July 21, 2010. [Egéslation calls for the CFTC to
regulate certain markets for derivative produgtsiuding OTC derivatives. The CFTC has issued s¢wvaw relevant regulations and other
rulemakings are pending at the CFTC, the produstioth would be rules that implement mandates in legislation to cause significant
portions of derivatives markets to clear througkadhghouses. The legislation and new regulatiomg afso require counterparties to our
derivative instruments to spin off some of theirigatives activities to separate entities, whichymat be as creditworthy as the current
counterparties. The new legislation and any fuh@e regulations could significantly increase thstad derivative contracts, materially alter
the terms of derivative contracts, reduce the abdity of derivatives to protect against risks arecounter, reduce our ability to monetize or
restructure our existing derivative contracts, amttlease our exposure to less creditworthy couattgs. If we reduce our use of derivatives a:
a result of the legislation and regulations, osules of operations may become more volatile anctash flows may be less predictable, which
could adversely affect our ability to plan for dndd capital expenditures and to generate sufftaash flow to pay quarterly distributions at
current levels or at all. Our revenues could becashly affected if a consequence of the legisladioth regulations is lower commodity prices.
Any of these consequences could have a materiadrsel effect on us, our financial condition and msults of operations.

Commodity Price Risk

We are subject to significant risks due to flucirag in commaodity prices. Our exposure to thedesris primarily in the gas processing
component of our business. We currently processigdsr three main types of contractual arrangenantaimmarized below. Approximately
89% of our processing margins are from fixed feseblacontracts.

1. Processing margin contrac: Under this type of contract, we pay the proddoethe full amount of inlet gas to the plantdame
make a margin based on the difference betweenalue wf liquids recovered from the processed nhgas as compared to the
value of the natural gas volumes lost and the afstel used in processing. The shrink and fuedéssare referred to as plant
thermal reduction, or PTR. Our margins from themetracts are high during periods of high liquidegs relative to natural gas
prices and can be negative during periods of highral gas prices relative to liquids prices. Hoarewe mitigate our risk of
processing natural gas when margins are negatineply through our ability to bypass processingentit is not profitable for us
by contracts that revert to a minimum fee for pesirg if the natural gas must be processed to pigeline quality specifications.
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2. Percent of liquids contrac: Under these contracts, we receive a fee iridime of a percentage of the liquids recovered, thed
producer bears all the cost of the natural gaskhfiherefore, our margins from these contractgegater during periods of high
liquids prices. Our margins from processing carmeaome negative under percent of liquids contractsdo decline during periods
of low NGL prices.

3. Fee based contrac: Under these contracts we have no direct conitsnpdce exposure and are paid a fixed fee per afi
volume that is processed.

Our primary commodity risk management objectivioiseduce volatility in our cash flows. We maintaimisk management committee,
including members of senior management, which @e=sll hedging activity. We enter into hedgestiural gas and NGLs using over-the-
counter derivative financial instruments with ooBrtain well-capitalized counterparties which haeen approved by our risk management
committee.

We have hedged our exposure to fluctuations ireprfor natural gas and NGL volumes produced foragaount. We hedge our expos
based on volumes we consider hedgeable (volumemiitted under contracts that are long term in natueesus total volumes that include
volumes that may fluctuate due to contractual tesush as contracts with month to month processptipns. Further, we have tailored our
hedges to generally match the NGL product composaind the NGL and natural gas delivery pointhtsé of our physical equity volumes.
The NGL hedges cover specific NGL products basexhuqur expected equity NGL composition.

The following table sets forth certain informatigated to derivative instruments outstanding atdbaber 31, 2014 mitigating the risks
associated with the gas processing and fractiomationponents of our business. The relevant paymdaxk price for liquids is the monthly
average of the daily closing price for deliverié€ommodities into Mont Belvieu, Texas as repotgdOPIS. The relevant index price for
Natural Gas is Henry Hub Gas Daily is as definedhgypricing dates in the swap contra

Fair Value Asset/

(Liability)

Period Underlying Notional Volume We Pay We Receive * (In millions)
January 2015 - December 2016 Ethane 1,16¢ (MBbls) Index $0.2873/gal  $ 4.9
January 2015 - December 2016 Propane 1,171 (MBbls) Index $1.0147/gal 23.€
January 2015 - November 2015 Normal Butane 53 (MBbls) Index $1.1437/gal 1.C
January 2015 - November 2015 Natural Gasoline 44 (MBbls) Index $1.8117/gal 1.4
January 2015 - November 2015 Natural Gas 1,22t (MMBtu/d) $4.0818/MMBtu* Index 0.9

$ 21.F

*  weighted avera(

Another price risk we face is the risk of mismatghivolumes of gas bought or sold on a monthly prersus volumes bought or sold a
daily price. We enter each month with a balancesklnd natural gas bought and sold on the same .ldsisever, it is normal to experience
fluctuations in the volumes of natural gas boughgadd under either basis, which leaves us withitstrolong positions that must be covered.
We use financial swaps to mitigate the exposutketime it is created to maintain a balanced psit

The use of financial instruments may expose ubdaitk of financial loss in certain circumstandasluding instances when (1) sales
volumes are less than expected requiring marketh@ages to meet commitments or (2) counterpartietofpurchase the contracted quantities
of natural gas or otherwise fail to perform. To &xent that we engage in hedging activities, wg bwprevented from realizing the benefit
favorable price changes in the physical market. élew, we are similarly insulated against unfavagatiianges in such prices.

As of December 31, 2014 , outstanding natural gepsagreements, NGL swap agreements, swing swagragnts, storage swap
agreements and other derivative instruments wertaimevalue assets of $21.7 million . The aggregeftect of a hypothetical 10%, increase or
decrease, in gas and NGL prices would result inaage of approximately $2.3 million in the net fedtue of these contracts as of
December 31, 2014 .

Interest Rate Risk

The Company had no outstanding borrowings on itk rate bank credit facility as of December 3114
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The Partnership is exposed to interest rate risiksorariable rate bank credit facility. At Decemi3d, 2014 , the Partnership's credit
facility had $237.0 million outstanding borrowingsder this facility. A 1% increase or decreasenteriest rates would change our annual
interest expense by approximately $2.4 milliontfa year.

We are not exposed to changes in interest ratdésraspect to our senior unsecured notes due in, 2002, 2024, 2044, or 2045 as these
are fixed rate obligations. The estimated fair eabfi our senior unsecured notes was approximatel§88.7 million as of December 31, 2014,
based on market prices of similar debt at DecerBbeR014. Market risk is estimated as the potedgatrease in fair value of our long-term
debt resulting from a hypothetical increase of tnterest rates. Such an increase in interest rabeild result in approximately a $157.7
million decrease in fair value of our senior unsedunotes at December 31, 2014.

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-44 of this Report and are incorporatedihdrg reference.

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

Item 9A. Controls and Procedures
(@) Evaluation of Disclosure Controls and Procaes

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 oéttteof 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, 2014), our disclosnrols and procedures were effective to
provide reasonable assurance that information requo be disclosed by us in the reports we filsudymit 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 rgameent, including our Chief Executive Officer ankii€? Financial Officer, to allow
timely decisions regarding disclosure.

(b) Changes in Internal Control Over Financial &orting

There has been no change in our internal contret fimancial reporting that occurred during theethmonths ended December 31, 2014
that has materially affected, or is reasonablylyike materially affect, our internal control oviamancial reporting.

Internal Control Over Financial Reporting
See “Management's Report on Internal Control ouearicial Reporting” on page F-2.
Item 9B. Other Information

None.
PART Il

Item 10. Directors, Executive Officers and Corporate Goverre

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

Barry E. Davis 53 President, Chief Executive Officer and Director

Michael J. Garberding 46 Executive Vice President and Chief Financial Office

Steve J. Hoppe 52 Executive Vice President and President of Gas GiatpeProcessing and Transmission
McMillan (Mac) Hummel 52 Executive Vice President and President of Natuad Gquids and Crude

Alaina Brooks 40 Senior Vice President, General Counsel and Segretar

Stan Golemon 51 Senior Vice President-Engineering and Operations

John Richels 63 Chairman of the Board

Thomas L. Mitchell 54 Director

David A. Hager 58 Director and Member of the Governance and Compems@obmmittee

Darryl G. Smette 67 Director

Mary P. Ricciardello** 59 Director and Member of the Audit and Conflicts Coittee

James C. Crain** 66 Director and Member of the Audit Committee

Leldon E. Echols** 59 Director and Member of Audit* Committee

Rolf A. Gafvert** 61 Director and Member of the Conflicts and Governameé Compensation* Committees

*  Denotes chairman of committ
**  Denotes independent direc

Barry E. Davis, President, Chief Executive Officer and Directed the management buyout of the midstream ast€tsrastock
Natural Gas, Inc. in December 1996, which transaatésulted in the formation of our predecessor.Déwvis has served as director since
initial public offering in December 2002. Mr. Dawisas President and Chief Operating Officer of CamistNatural Gas and founder of
Ventana Natural Gas, a gas marketing and pipebngpany that was purchased by Comstock Natural @adavis started Ventana Natural
Gas in June 1992. Prior to starting Ventana, heWies President of Marketing and Project DeveloptienEndevco, Inc. Before joining
Endevco, Mr. Davis was employed by Enserch Expionan the marketing group. Mr. Davis holds a B.Bi\Finance from Texas Christian
University. Mr. Davis also serves as a directorBaLink Midstream, LLC. Mr. Davis's leadership $kiand experience in the midstream
natural gas industry, among other factors, ledBibard to conclude that he should serve as a directo

Michael J. Garberding Executive Vice President and Chief Financial €Hfi joined our general partner in February 2008.
Mr. Garberding assumed the role of Senior Vice iBegd and Chief Financial Officer in August 201ddhe role of Executive Vice President
and Chief Financial Officer in January 2013. Mr.ri@ading previously led the finance and businesgld@ment organization for the
Partnership. Mr. Garberding has 25 years of expeeién finance and accounting. From 2002 to 2008,@4rberding held various finance and
business development positions at TXU Corporaiimeiuding assistant treasurer. In addition, Mr. lizading worked at Enron North America
as a Finance Manager and Arthur Andersen LLP asuait Manager. He received his Masters in Busirdsiinistration from the University
of Michigan in 1999 and his B.B.A. in Accountingpfn Texas A&M University in 1991.

Steve J. Hoppdsxecutive Vice President and President of Gas GiateProcessing and Transmission, joined our geérpartner in
March 2014. Previously, Mr. Hoppe served as Seviice President of Midstream Operations for Devohialr he joined in 2007. Mr. Hoppe
has more than 25 years of midstream energy-indesirgrience, including eight years at Thunder Créak Services, where he most recently
served as President. Mr. Hoppe holds a Bachel8cigince degree in civil engineering from the Ursitgrof Wyoming.

McMillan (Mac) HummelExecutive Vice President and President of Natues Gquids and Crude, joined our general partnéianch
2014. Previously, Mr. Hummel served in various pioss with The Williams Companies, which he joiried 985, including 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 serving aeBtor of Business Development for the Northwepehie while living in Calgary,
Alberta. Mr. Hummel has been a member of the Anagrieuel & Petrochemical Manufacturers Petrochen@cahmittee and the Association
of Oil Pipe Lines Pipeline Subcommittee. Mr. Humraatned a Bachelor of Science degree in accouatidga Masters of Business
Administration from the University of Utah.

Alaina K. Brooks Senior Vice President, General Counsel and Seagrgbined our general partner in 2008. Ms. Brolo#is served in
several legal roles within EnLink Midstream, mastently as Deputy General Counsel before assurhangpte of Senior VP, General Counsel
and Secretary in September 2014. In Ms. Brookseatirole, she serves on EnLink
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Midstream’s Senior Leadership Team and leads thgaay’s legal and regulatory functions. Before ijognthe our general partner in 2008,
Ms. Brooks practiced law at Weil, Gotshal & Mangé$ and Baker Botts LLP, where she counseled dientmatters of complex commer
litigation, risk management and taxation. Ms. Baka Certified Public Accountant and holds aslxctor degree from Duke University
School of Law and Bachelor of Science and Mast&adnce degrees in accounting from Oklahoma Staieersity.

Stan GolemorSenior Vice President—Engineering and Operatiaisef our general partner in May 2008. Mr. Golerhas 25 years of
experience in engineering, operations and comniateigelopment in the midstream and exploration prodiuction industries. From 1997 to
2008, Mr. Golemon held various midstream enginggr@ommercial, and management positions with URiaacific Resources and its succe:
company Anadarko Petroleum Corporation including&al Manager of Midstream Engineering and EngingeBupervisor. Mr. Golemon
also spent 3 years with The Arrington Corporationsulting on sulfur recovery operations and Pro&dety Management. Mr. Golemon
began his career with ARCO Oil and Gas Company &herworked in plant engineering, onshore faciligagineering and offshore facilities
engineering. Mr. Golemon graduated summa cum |&nade Louisiana Tech University in 1985 with a Baltheof Science degree in Chemical
Engineering.

John Richel$as been President and Chief Executive Officerefdh since June 2010. From January 2004 to Jur@ Rl Richels
served as President of Devon. He joined the BoBRirectors of Devon in 2007. Prior to 2004, MrcRels served as a Senior Vice President
of Devon and President and Chief Executive OffmieDevon’s Canadian subsidiary. Mr. Richels joiriggl/on through its 1998 acquisition of
Canadian-based Northstar Energy Corp. Prior tarjgitNorthstar, Mr. Richels was Managing and Chigk&€ating Partner of the Canadian-
based national law firm, Bennett Jones. Mr. Richels served as a director of the Managing Membetfzan General Partner since the
completion of the business combination on Marck024. Mr. Richels also currently serves on the Bsaf Devon, TransCanada Corp. and
BOK Financial Corporation. He holds a Bachelor ofsAdegree in Economics from York University andw degree from the University of
Windsor. Mr. Richels was appointed to the Board @énel to his extensive knowledge of the energy itriguscluding 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 Devdfr, Mitchell served on the board of directors ascthe Executive Vice President and Chief
Financial Officer of Midstates Petroleum Companytighout its initial public offering process. Priorthat, 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 adoeof the Managing Member and the General Pagimee the completion of the business
combination on March 7, 2014. He also is a Direotothe Board of Hines Global REIT, Inc., a pulbéal estate investment trust managed by
Hines Interests, and holds a Bachelor of Sciengeegein Accounting from Bob Jones University. Mritdiell was selected to serve as a
director due to his affiliation with Devon, his kmledge of the energy business and his financiallarsihess expertise.

David A. Hageiis the Chief Operating Officer of Devon. He joingdvon in 2009 as Executive Vice President of Exgtion and
Production. Prior to Devon, Mr. Hager held severitions within Kerr-McGee Corp, most recentlyGlgef Operating Officer in the period
just before its merger with Anadarko Petroleum. Mager was a Director and Chairman of the ResePassmittee on Devc's Board from
2007 until 2009 and has served as a Director fioleRnternational, Inc. Mr. Hager has served agectbr of the Managing Member and the
General Partner since the completion of the businembination on March 7, 2014. He holds a Bach&fl@&cience degree in Geophysics from
Purdue University and a Master’s in Business Adstiation degree from Southern Methodist Univerdity. Hager was selected to serve as a
director due to his affiliation with Devon, his kmledge of the energy business and his businesstesge

Darryl G. Smettdas been the Executive Vice President Marketingilitfas, Pipelines and Supply Chain of Devon sia@89. Prior to
joining Devon, he spent 15 years in various mankgtoles with Energy Reserves Group Inc. / BHPdbetim (Americas) Inc. He is involve
with the University of Texas Department of ContmgiEducation as an oil and gas industry instrudfior.Smette is also a member of the
Oklahoma Independent Producers Association, Na@aal Association of Oklahoma and the American Gesogiation. Mr. Smette has servec
as a director of the Managing Member and the GéRendner since the completion of the business @oation on March 7, 2014. He also is
serving as a Director on the Board of Panhandl&ilas Inc. and holds a Bachelor degree from MBtate University and a Masters in
Business Administration degree from Wichita Statévidrsity. Mr. Smette was selected to serve asextdir due to his affiliation with Devon,
his knowledge of the midstream business and higbss expertise.

Mary P. Ricciardellovas Senior Vice President and Chief Accounting ¢@ffiat Reliant Energy Inc., a leading independentgy
producer and marketer until 2002. She began heecavith Reliant in 1982 and served in variousriitial management positions with the
company including Comptroller, Senior Vice Prestdmmd Chief Accounting Officer. Ms. Ricciardelloshserved as a director of the Managinc
Member and the General Partner since the complefitime business combination on March 7, 2014.Risciardello also serves on the Board
of Directors of Devon, Noble Corporation and MidetaPetroleum Company, and has served on the Bb&idectors for US Concrete. Ms.
Ricciardello holds a Bachelor
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of Science degree in Business Administration fromWniversity of South Dakota and a Master’s iniBess Administration with an emphasis
in Finance from the University of Houston. She Igansed Certified Public Accountant. Ms. Ricciid was selected to serve as a director
due to her qualifications as a financial expert hadextensive experience in the energy industsparate finance and tax matters.

James C. Craitipined Crosstex Energy, Inc. as a director in 2096 and has served as a director of the Managemibér since March
7, 2014. Mr. Crain retired as president of Marste@png Company in July 2013, where he worked sir8&4 and currently is a private
investor. Prior to Marsh, he was a partner ataleflrm of Jenkens & Gilchrist. Mr. Crain also seswon the boards of GeoMet, Inc., and
Approach Resources, Inc. Mr. Crain served as atref 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 selectec
serve as a director due to his legal backgrounchadxperience in the oil and natural gas industnmyong 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. Eichols also currently serves as an independestttdi of Trinity Industries, Inc. and
HollyFrontier Corporation, an independent petroleafiner and marketer. Mr. Echols brings 30 yedfénancial 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 Strategam3actions 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 Urityeaad is a Certified Public
Accountant. He is a member of the American Ingtift Certified Public Accountants and the Texas&gof CPAs. Mr. Echols has also
served as a director of the General Partner simoeaiy 2008. Mr. Echols was selected to servedagetor due to his accounting and financial
experience and service as the Chief Financial &ffier a public company, among other factors.

Rolf A. Gafvertvas President, CEO and Director of Boardwalk GPR Lthe General Partner of Boardwalk Pipeline Pestrid® from
2007 to 2011. Prior to that, Mr. Gafvert servedCasPresident of Boardwalk GP, LLC from 2005 to 2007. Gafvert served as President of
South Pipeline, which became affiliated with BoaatkvPipeline Partners, LP in 2005, from 2000 toRMIr. 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 Soll. Gafvert has served as a director of the Marmdlember since March 7, 2014. He hc
a Master’s degree in Agricultural Economics andaatilor of Science degree in Psychology from lote@eSJniversity. Mr. Gafvert was
selected to serve as a director due to his knowledighe energy business and his business expeatigeng other factors.

“Independent” Directors

Messrs. Crain, Echols and Gafvert and Ms. Riccllrdpialify 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 subjediermination as to each independent directombaelationships exist that, in the opinion
of the Board, would interfere with the exercisemafependent judgment in carrying out the respoliti#ts of a director.

In addition, the members of the Audit Committe®of Board each qualify as “independent” under spgetandards 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 expert” in accanda with SEC rules, including that the
person meets the relevant definition of an “indefeent” director. Mr. Echols and Ms. Ricciardello are bmttlependent directors who have b
determined to be audit committee financial expeststholders should understand that this designasa disclosure requirement of the SEC
related to their experience and understanding mgspect to certain accounting and auditing matlére.designation does not impose on such
directors any duties, obligations or liabilitiesttare greater than are generally imposed on tlsemeanbers of the Audit Committee and the
Board, and the designation of a director as awitraittee financial experts pursuant to this SEQiregnent does not affect the duties,
obligations or liabilities of any other member bétAudit Committee or the Board. Additionally, tBeard has determined that the
simultaneous service by Mr. Echols and Ms. Ric&lodon the Audit Committees of three other publithded companies does not impair
their ability to effectively serve on the Audit Camittee 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 Audih@iitee is an independent director in accordance
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with the NYSE standards described above. EacheoBtiard committees has a written charter approyatidoBoard. Copies of such charters
and the Code of Ethics and Governance Guidelires\ailable to any person, free of charge, on absite at www.enlink.com.

The Audit Committee of our Board is currently coimspd of Mr. Echols (chair), Mr. Crain and Ms. Rexdello. 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 currenthnprised 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 ass#ie compensation plans described herein.

Board Meetings and Attendance

Our Board met 6 times in 2014. All incumbent dicgstattended in excess of 75% of the total numberemtings of our Board and
committees of our Board on which they served.

Code of Ethics

We adopted a Code of Business Conduct and Etliies'tode of Ethics”) applicable to all of our emydes, officers, and directors, with
regard to companyelated activities. The Code of Ethics incorporapeslelines designed to deter wrongdoing and tonpte honest and ethic
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 wainesuw web site.

Section 16(a)—Beneficial Ownership Reporting Compédince

Based on our records, except as set forth in th@fimg, we believe that during 2014 all reportipgrsons complied with the Section 16
(a) filing requirements applicable to them.

ltem 11. Executive Compensation

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 execufffieers and directors of the Managing
Member is determined by the Board upon the recondiatgon of its Governance and Compensation Commi@ee named executive officers
also serve as executive officers of EnLink Midstne@P, LLC, our indirect wholly-owned subsidiary ahé general partner of EnLink
Midstream Partners, LP; therefore, the compensati@ur named executive officers reflects total pemsation for services both to us and the
Partnership during the year ended December 31,.20&4oay all expenses incurred on our behalf, olialyi the costs of employee, officer and
director compensation and benefits, as well asth#r expenses necessary or appropriate to theicoaflour business. We currently pay a
monthly fee to EnLink Midstream GP, LLC to cover @ortion of administrative and compensation cdstduding compensation costs
relating to the named executive officers.
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Based on the information that we track regardirgaimount of time spent by each of our named exexofficers on business matters
relating to EnLink Midstream LLC, we estimate tath officers devoted the following percentageheirttime to the business of EnLink
Midstream Partners, LP and to EnLink Midstream, | k€spectively, for 2014 :

Percentage of Time

Devoted to Percentage of Time
Business of Devoted to
EnLink Midstream Business of
Executive Officer or Director Partners, LP EnLink Midstream, LLC
Barry E. Davis 80% 20%
Steve J. Hoppe 90% 10%
Mac Hummel 90% 10%
Michael J. Garberding 65% 35%
Stan Golemon 100% —

Governance and Compensation Committee Report

The Governance and Compensation Committee hasvediand discussed with management the followingasettled “Compensation
Discussion and AnalysisBased upon its review and discussions, the Govemand Compensation Committee has recommended ®atrc
that the Compensation Discussion and Analysis tledied in this Annual Report on Form 10-K.

Compensation Discussion and Analysis
The Charter of the Governance and Compensation Gibeenmcludes the following:

* The Governance and Compensation Committee hrees@eoversight responsibility for the Company’snpensation plans, policies
and programs. This general oversight responsibiiitjudes reviewing and approving compensationgesdiand practices for all
employees, overall payroll, bonus plans, overafidsopayouts, setting bonus targets, and other gec@mpensation matters.

* The Governance and Compensation Committee i®&red to make awards under the Company’s long-tecentive plans. The
Governance and Compensation Committee will revied/approve the total number of awards to be mamta fime to time. The
allocation of those awards to employees that aréfecutive Officers” (as defined below) will beatie by the Chief Executive
Officer.

* Not less than annually, the Governance and Comtiensaommittee will review the Compa’s executive compensation plans and
policies. The Governance and Compensation Commitikesview the corporate goals and objectivegvaht to the compensation of
the Chief Executive Officer, any officer designateda “Section 16 Officer” and each other offidattthe Governance and
Compensation Committee or the Board may desigratie¢tively referred to as the “Executive OfficgrsThe Governance and
Compensation Committee will evaluate the perforneasfcthe Chief Executive Officer, and, togetherwitie Chief Executive Office
the performance of each other Executive Officele Bovernance and Compensation Committee will st lanually review each
Executive Officer's base compensation, bonus, asvandier the Company’s long-term incentive pland,amy other compensation,
and make recommendations to the Board regardiny Eeecutive Officer's compensation. No Executivdicaf may be present
during any voting or deliberations by the Goverremand Compensation Committee regarding his or tr@pensation.

» The Governance and Compensation Committee &lew the policies of the Company and the Geneadhler regarding the
compensation of directors serving on the BoardthadBoard of Directors of the General Partner (B Board”) and make
recommendations to the Board regarding such comagiensincluding meeting fees, committee fees andte-based compensation.

e The Governance and Compensation Committee &ilew and oversee the Company’s succession plahkadership development
programs for the Chief Executive Officer and thieestExecutive Officers, including reviewing frormg to time reports and
presentations regarding human resources, exealgiweopment, staffing, training, performance managy#, career development and
other related matters as necessary.

* The Governance and Compensation Committee &ilew and approve the terms of any employment aotsy severance agreements
or other contracts with any Executive Officer, pd®d that the Board reserves to itself the approf/éthe compensation 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 Governance and Compensation
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Committee’s responsibility to design and adminis@mpensation programs that achieve these goalspanake recommendations to the
Board to approve and adopt these programs.

Compensation Philosophy and Principles

Our executive compensation is designed to attratzijn and motivate top-tier executives and aliggirtindividual interests with the
interests of our unitholders. The compensatioracheof our executives is comprised of base salanmyus opportunity and equity-based award
under our long-term incentive plans. The GovernargeCompensation Committegihilosophy is to generally target the 50th petitenf our
Peer Group (discussed below) for base salariggtténe 50th percentile of our Peer Group for beaybut retain discretion to reduce or
increase bonus amounts to address individual paebce) and to provide executives the opportunitaim long-term compensation, in the
form of equity, in the top quartile relative to deeer Group.

The Governance and Compensation Committee condluefsllowing principles in determining the to@mpensation of the named
executive officers:

* in order to achieve its goals, it is critical tma attract, retain and motivate highly qualifiegeutive officers
» base salary and bonus opportunities must be cotiweati order to attract, retain and motivate hyghualified executive officer

* equity-based incentive compensation should ssea significant portion of the executive’s tatainpensation in order to retain and
incentivize highly qualified executives and alidneir individual long-term interests with the intst®of unitholders;

» compensation programs must be sufficiently fieito address special circumstances, which inghagenents under retention plans
specifically targeted to retain highly qualifiedioérs during challenging times; and

» the overall compensation program should drivégpmance and reward contributions in support aflmusiness strategies and
achievements.

Compensation Methodology

Annually, the Governance and Compensation Commiéeiews our executive compensation program irl totd each element of
compensation specifically. The review includes malgsis of the compensation practices of other @nigs in our industry, the competitive
market for executive talent, the evolving demarnfdhe business, specific challenges that we mag, fad individual contributions to the
Company and the Partnership. The Governance ang&usation Committee recommends to the Board ad@mtno the overall
compensation program and to its individual compd¢mes the Governance and Compensation Committeentiaes necessary to achieve our
goals. The Governance and Compensation Committéadmally retains consultants to assist in itsiegwand to provide input regarding its
compensation program and each of its elements.

With respect to compensation objectives and datssiegarding the named executive officers for fi26d4, the Governance and
Compensation Committee has reviewed market datare#pect to peer companies provided by Meridiam@msation Partners, LLC
( “Meridian”) in determining relevant compensatienels and compensation program elements for omedaexecutive officers, including
establishing their respective base salaries. litiaddMeridian has provided guidance on curreduistry trends and best practices to the
Governance and Committee. The market data thativernance and Committee reviewed included the &asey, bonus structure, bonus
methodology and short and lotgrm compensation elements paid to executive gffizesimilar positions at our peer companies. K4, the
Governance and Compensation Committee and Meratiimborated to identify the following companies‘Bser Companies” of EnLink
Midstream, LLC for comparison purposes: Access Measn Partners,L.P., Boardwalk Partners, L.P., ByekPartners, L.P., Centerpoint
Energy, Inc., Enbridge Energy Partners, L.P., E@fpCHollyfrontier Corp., Magellan Midstream Pantsel.P., Markwest Energy Partners,
L.P., Oneok Partners, L.P., Pembina Pipeline C&egency Energy Partners, L.P., Southwestern En@ogySunoco Logistics Partners, L.P.,
Targa Resource Partners, L.P. and Western GasePartnP. ( “Peer Group”). We believe that thisugr@f companies is representative of the
industry in which we operate and the individual pamies were chosen because of such companies/e@gdasition in our industry, relative
size/market capitalization, relative complexitytioé business, similar organizational structure, petition for similar executive talent and the
named executive officers' roles and responsitslitie

In addition, the Governance and Compensation Coraenitas reviewed various relevant compensatioreganwith respect to
determining compensation for the named executifieav§. In determining the long-term incentive campnt of compensation of our senior
executives (including the named executive officel®) Governance and Compensation Committee cassitividual performance and
relative equity holder benefit, the value of similacentive awards to senior executives at compar@mpanies, awards made to the
company’s senior executives in past years, theevalall unvested awards held by the executive,saoth other factors as the Governance an
Compensation Committee deems relevant.

82




Elements of Compensati
For fiscal year 2014, the principal elements of pensation for the named executive officers werddhewing:
* base salar
e annual bonus plan awar
e longterm incentive plan awards; ¢
» retirement and health benef

The Governance and Compensation Committee reviadisnakes recommendations regarding the mix of cosgi®n, both among
short- and long-term compensation and cash anccash-compensation, to establish structures thaligves are appropriate for each of the
named executive officers. We believe that the nilkase salary, annual bonus awards, awards uneléony-term incentive plan, retirement
and health benefits and perquisites and other cosgien fit our overall compensation objectives. Bééeve this mix of compensation
provides competitive compensation opportunitiealign and drive employee performance in suppodusfbusiness strategies and to attract,
motivate and retain high quality talent with thélskand competencies that we require.

Base SalaryThe Governance and Compensation Committee reconsies® salaries for the named executive officessdan the
historical salaries for services rendered to usamndaffiliates, market data and responsibilitiethe named executive officers. Salaries are
generally determined by considering the employpei$ormance and prevailing levels of compensatioareas in which a particular employee
works. As discussed above, except with respedtaartonthly reimbursement payment that we make tartkkrMidstream GP, LLC, all of the
base salaries of the named executive officers aiweated to EnLink Midstream Partners, LP as galrend administration expenses. The bas
salaries paid to our named executive officers dufiscal year 2014 are shown in the Summary Conmgiens Table below. Effective January
2105, the base salaries payable to our named exeaificers for fiscal 2015 were established difes: Barry E. Davis $660,000; Steve
Hoppe $390,000; Mac Hummel $390,000; Michael Jb&mting $450,000; and Stan Golemon $300,000.

Bonus AwardsThe Annual Bonus Plan is applicable to all emplayé&ior to the changes to the Annual Bonus Pl&0irb, which
implements the short-term incentive program (th€l‘®rogram”) that modifies and supersedes the AhBoaus Plan, bonuses were awarded
under the plan to our named executive officers thasea formulaic approach that utilizes a perforceametric that was tied to adjusted
EBITDA (see Item 6. "Selected Financial Data " definition) as a guideline. The same adjusted EB\Ti2rformance metric was used as a
guideline for bonuses for all employees. The adpi&BITDA goals were established at the beginninth®year by the Board upon the
recommendation of the Governance and Compensatiom@ttee. The Governance and Compensation Comnuittexsaw the Annual Bonus
Plan and made recommendations regarding bonugesawarded to each of the named executive offi€#ssretionary bonuses in addition to
bonuses under the Annual Bonus Plan were awardedtime to time by the Governance and Compens&@mnmittee to reward outstanding
service to the company.

The final amount of bonus for each named executffieer was determined by the Governance and Cosgteam Committee and
recommended for approval by the Board, based uppGbvernance and Compensation Committee's assetssfwehether such officer met
his or her performance objectives establishedeab#tginning of the performance period. These perdoce objectives included the quality of
leadership within the named executive officer'sgamsd area of responsibility, the achievement ofibécal and professional proficiencies by
the named executive officer, the execution of idieat priority objectives by the named executivladr and the named executive officer's
contribution to, and enhancement of, the desiredpamy culture. These performance objectives wefiewed and evaluated by the
Governance and Compensation Committee as a whitlef éur named executive officers met or exceetltedr personal performance
objectives for 2014. Accordingly, the Governancd @ompensation Committee and the Board awardedsesrto the named executive
officers ranging from approximately 63% to 133%bake salary for 2014. Such awards were paid ifotine of equity-based awards that
immediately vest and were allocated 50% in unitEmifink Midstream LLC and 50% in units of EnLink 8&tream Partners, LP.

The Governance and Compensation Committee beltbag¢s portion of executive compensation must rardacretionary and exercises
its discretion with respect to bonus awards pay#bles named executive officers. The Governance@ompensation Committee may exercise
its discretion to reduce the amount calculated uttteeformula as described above, or to suppletmenamount to reward or address
extraordinary individual performance, challenged apportunities not reasonably foreseeable at éigénbing of a performance period, inter
equities and external competition or opportunities.

Target adjusted EBITDA was based upon a standarelasbnable market expectations and company peafae) and has varied from
year to year. Several factors are reviewed in deteng target adjusted EBITDA, including market exfations, internal forecasts and avail
investment opportunities. For 2014, our adjustedlTER\ levels for bonuses were $625.0 million for mirum bonuses, $675.0 million for
target bonuses and $725.0 million for maximum besu¥he 2014
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plan provided for named executive officers to reedionus payouts of 12% to 25% of base salaryeatninimum threshold, payouts ranging
from 60% to 125% of base salary at the target lamdl payouts ranging from 90% to 188% of base walathe maximum level.

All employees, including our named executive officare eligible to receive bonuses under the $dgifam. The Governance and
Compensation Committee and the Board will overbeeSTI Program. Under the program, bonuses aredadao employees based on a
formulaic approach that utilizes certain metricengasure success and are subject to the discofttbe Governance and Compensation
Committee and the Board. The named executive offiaee designated as corporate officers, gas lassingt officers or liquids business unit
officers for purposes of the STI Program. The nesteémployed by the STI Program vary depending eratiplicable offices designation. Th
STI Program contemplates that (i) named execufffieess designated as corporate officers will kigible for bonuses based on our
achievement level of EBITDA and safety metric9, filimed executive officers designated as gas st officers will be eligible for
bonuses based on a weighted average of (x) ouexaahient of EBITDA and safety metrics and (y) ows gasiness unit's achievement of net
operating income (“NOI”) and safety metrics and @iamed executive officers designated as liquigsiiess unit officers will be eligible for
bonuses based on a weighted average of (A) oueaammient of EBITDA and safety metrics and (B) oquids business unit's achievement of
NOI and safety metrics. The Governance and Compiensaommittee and the Board will set annual weitgdg used in the foregoing bon
calculations applicable to gas business unit apdds business unit officers.

In addition, the Governance and Compensation Coteenénd the Board, with input from management, setlannual EBITDA and NC
threshold, target and maximum goals based on a euaflzonsiderations, including reasonable markpeetations, internal company
forecasts, available investment opportunities ardpgany performance. Such goals will vary from yteayear. The Governance and Commi
and the Board, with input from management, wilbadet annual safety index score threshold, tamgn@aximum goals for each of corporate,
gas business unit and liquids business unit. Tladsgaill vary from year to year and will vary amoegch of corporate, gas business unit and
liquids business unit. The safety index score igettsed based on four categories: (i) safety siedisincluding certain incident rates; (ii)
leading indicators, such as safety meeting anditrgiattendance; (iii) knowledge and developmetmictvis based on standard assessments;
and (iv) safety programs, including completed facissessments and implementation of environmgméallth and safety standards.
Management of each of the gas and liquids busimeissvill participate in setting specific goals hiih the foregoing categories to ensure that
the safety program influences and incents desinécbmes.

The Board, based on recommendations of the Goveeraamd Compensation Committee, will determine firmus amounts for our
named executive officers. As with our prior annbahus plans, the Governance and Compensation Coeerbitlieves that a portion of
executive compensation must remain discretionadysamject to the discretion of the Governance amh@znsation Committee and the Board
with respect to bonus awards payable to its namredutive officers. Therefore, the STI Program congkates that the Governance and
Compensation Committee and the Board retain discretith respect to bonus awards payable to nameduwtive officers. The Governance
and Compensation Committee may exercise its disoréd reduce the amount calculated under the ftasnas described above, or to
supplement the amount to reward or address exireoydindividual performance, challenges and opputies not reasonably foreseeable at
the beginning of a performance period, internalitéeg) and external competition or opportunities.

Additionally, on January 14, 2014, the GP Boardyrufhe recommendation of its compensation committee“GP Committee”),
approved and authorized the Partnership to furekh bonus plan in an aggregate amount of up t@$aillion (the “Transaction Bonus Plan”
to reward a broad base of employees, includingthter-existing named executive officers of the Raghip, upon closing of the transactions
with Devon. In February 2014, the GP Committee aedi$1,600,000 to Barry E. Davis under the Tramza®&onus Plan, and the GP
Committee and the GP Board approved allocatiotisegmther then-existing named executive officerthefPartnership, including the
following amounts: Michael J. Garberding $800,06d &tan Golemon $200,000.

Long-Term Incentive Plans. We believe that equity awards are instrumentattracting, retaining, and motivating employessd that
they align the interests of our officers and dioestwith the interests of the unitholders. In cartioe with the business combination, the Enl
Midstream, LLC 2014 Long-Term Incentive Plan waepatdd, effective as of February 5, 2014 (the “2Blah"). Additionally, effective as of
the consummation of the business combination, werased the EnLink Midstream, LLC 2009 Long-Term Imidee Plan (formerly known as
the Crosstex Energy, Inc. 2009 Long-Term Incenfllan) (the “2009 Plan”) in respect of the outstagdiwards granted thereunder and the
award agreements governing such awards, in eaehsoégect to applicable adjustments in the mangetfiosth in the Merger Agreement. Our
directors and officers also are eligible to papéte in the EnLink Midstream GP, LLC Long-Term Intiee Plan (the “GP Plan”).

The Board, at the recommendation of the GovernandeCompensation Committee, approves the grargeafds to our named
executive officers. The Governance and Compens&@mnmittee believes that equity compensation shooitdprise a significant portion of a
named executive officer's compensation, and considenumber of factors when determining the gramésach individual. The considerations
include: the general goal of allowing the namedcexge officer
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the opportunity to earn aggregate equity compemsgtiomprised of our units and Partnership unitghe upper quartile of our Peer Group;
amount of unvested equity held by the individuad@xive; the executive’performance; and other factors as determinetidBbvernance al
Compensation Committee.

A discussion of each plan follows:

EnLink Midstream, LLC 2014 Long-Term Incentive PlarEmployees, non-employee directors and othavithaals who provide
services to us or our affiliates may be eligibledoeive awards under the 2014 Plan; however, the@ance and Compensation Committee
has the sole discretion to determine which eligibtividuals receive awards under the 2014 Plabjesti to the Board’s review of awards to
certain of our executive officers. The 2014 Plaadministered by the Governance and Compensatiom@itee and permits the grant of cash
and equity-based awards, which may be awardeckifotim of options, restricted unit awards, restdcincentive units, unit appreciation rights
(“UARSs"), distribution equivalent rights (“DERs"ynit awards, cash awards and performance awardheAime of adoption of the 2014 Plan,
11,000,000 common units representing limited ligbdompany interests in us were initially reserfedissuance pursuant to awards under th
2014 Plan. Common units subject to an award ureeP®14 Plan that are canceled, forfeited, excliirgggtied in cash or otherwise
terminated, including withheld to satisfy exergwees or tax withholding obligations, will agairdome available for delivery pursuant to
other awards under the 2014 Plan. Of the 11,000;66@mon units that may be awarded under the 204, BD,324,211 common units rem
eligible for future grants by the Managing Membsioh December 31, 2014. The long-term compensatincture is intended to align the
employee’s performance with long-term performarareolur 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 regjala The Governance and Compensation
Committee may generally amend the terms of anytandéing award under the 2014 Plan at any time. Hewao action may be taken by the
Board or the Governance and Compensation Commuittder the 2014 Plan that would materially and agblgraffect the rights of a participi
under a previously granted award without the pipdict's consent.

* Options. Options are rights to purchase a specified nurabeur common units at a specified price. The eiserprice of an
option cannot be less than the fair market valueepsmon unit on the date on which the option @nted and the term of the
option cannot exceed ten years from the date aoftg@ptions will be exercisable on such terms asGbvernance and
Compensation Committee determines. The Governamt€ampensation Committee will also determine itime tor times at
which, and the circumstances under which, an optiag be exercised in whole or in part (includingdzhon achievement of
performance goals and/or future service requireg)etite method of exercise, form of consideratiayable in settlement, meth
by or forms in which common units will be deliveredparticipants, and whether or not an option balin tandem with a UAR
award. Under no circumstances will distribution®&Rs be granted or made with respect to optiorrdsvan option granted to
an employee may consist of an option that compli#is the requirements of Section 422 of the InteRevenue Code, referred
in the 2014 Plan as an “incentive unit option.thie case of an incentive unit option granted termployee who owns (or is
deemed to own) more than 10% of the total combiratithg power of all classes of units, the exergigee of the option must be
at least 110% of the fair market value per commuihan the date of grant and the term of the optiannot exceed five years
from the date of grant.

« Unit Appreciation Rights or UARsSA UAR is a right to receive an amount equal ® ¢ixcess of the fair market value of one
common unit on the date of exercise over the grené of the UAR. UARSs will be exercisable on stielms as the Governance
and Compensation Committee determines. The Goveeramd Compensation Committee will also deterntiegime or times at
which and the circumstances under which a UAR neagxercised in whole or in part (including basedohievement of
performance goals and/or future service requireg)etite method of exercise, method of settlementn fof consideration
payable in settlement, method by or forms in whielnmon units will be delivered or deemed to beveeéid to participants,
whether or not a UAR will be in tandem with an optaward, and any other terms and conditions ofliR. UARs may be
either freestanding or in tandem with other awaltfsler no circumstances will distributions or DEfesgranted or made with
respect to UAR awards.

» Restricted Units A restricted unit is a grant of a common unitjeabto a substantial risk of forfeiture, restricts on
transferability and any other restrictions detemdifby the Governance and Compensation CommitteeGHvernance and
Compensation Committee may provide, in its disorgtthat the distributions made by us with respethe restricted units will
subject to the same forfeiture and other restrstias the restricted unit and, if so restrictedhglistributions will be held, witho
interest, until the restricted unit vests or iétted with the unit distribution right being paid forfeited at the same time, as the
case may be. In addition, the Governance and Cosatien Committee may provide that such distribugibe used to acquire
additional
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restricted units for the participant. Under no gimstances will DERs be granted or made with redpeetstricted unit awards.

» Restricted Incentive Unit Restricted incentive units are rights to rec&iash, 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 Governance andpgemsation Committee. The Governance and Compensatimmittee may,
in its sole discretion, grant DERs with respeatestricted incentive units.

« Distribution Equivalent Rights or DER DERSs entitle a participant to receive cash oiitathl 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 awates ¢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 tstme vesting terms as
the award to which it relates or different vestiagnms, in the discretion of the Governance and Garsgtion Committee.

e Unit Awards. The 2014 Plan permits the grant of unit awardgckvare common units that are not subject to mgsestrictions

e Cash Awards. The 2014 Plan permits the grant of cash awartghiare awards denominated and payable in

» Performance Awards Performance awards represent a participant’'s tigreceive an amount of cash, common units, or a
combination of both, contingent upon the annualiatbent of specified performance measures wittipexified period. The
Governance and Compensation Committee or other c¢ieenthat is intended to satisfy the requiremeffitSection 162(m) of the
Internal Revenue Code (the “Section 162(m) Comuiijteas applicable, will determine the applicabéefprmance period, the
performance goals and such other conditions thalyap each performance award. In addition, the42Blan permits, but does |
require, the Governance and Compensation Comnaittéee Section 162(m) Committee, as applicablstracture any
performance award made to a covered employee difegiperformance-based compensation under Sed#@im) of the
Internal Revenue Code. Section 162(m) of the IateRevenue Code generally limits the deductibiiilyfederal income tax
purposes of annual compensation paid to certaiexeputives of a company to $1 million per coveratployee in a taxable year
(to the extent such compensation does not corestijudlified performance-based compensation undeid®el62(m) of the
Internal Revenue Code). Prior to the payment of@ypensation based on the achievement of perfaengmals applicable to
performance awards that are intended to providéfmpaaperformance-based compensation under Sed#@im) of the Internal
Revenue Code, the Governance and Compensation Gmmroi the Section 162(m) Committee, as applicablest certify in
writing that applicable performance goals and ainhe material terms thereof were, in fact, sagidfi

Upon a change of control of the Company and exagstrovided in the award agreement, the Governamd€Compensation Committee
may cause unit options and UAR grants to be vesteg,cause change of control consideration to kipaespect of some or all of such
awards, or may make other adjustments (if any)ittttems appropriate with respect to such awaktith respect to other awards, upon a
change of control of the Company and except asigedvin the award agreement, the Governance ancg€osation Committee may cause
such awards to be adjusted, which adjustments alaterto the vesting, settlement or the other tevhssich 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, “&ws”). As a result of the consummation of the beisé combination, however, it is
anticipated that no future Awards will be grantedier the 2009 Plan. The Governance and Compensationmittee administers the 2009 F
and has the authority to grant waivers of the apple plan terms, conditions, restrictions andthtons. As of December 31, 2014, no
common units are reserved for issuance under t8@ Ptan. Each outstanding unit award under the 088 has a vesting period that was
established in the sole discretion of the Goveraarmd Compensation Committee and as modified bw#ieers entered into by certain
individuals in connection with the business combara provided that earlier vesting may arise tgsan of death, disability, retirement or
otherwise.

The Governance and Compensation Committee may gmmeify, suspend or terminate the 2009 Plan, editegp no amendment that
would impair the rights of any participant to anw&rd may be made without the consent of such [aatit, and no amendment requiring
unitholder approval under any applicable legal hegments will be effective until such approval leen obtained.

86




EnLink Midstream GP, LLC Long-Term Incentive PlanEnLink Midstream GP, LLC has adopted the G Fda employees,
consultants and independent contractors of EnLiidslvieam GP, LLC and its affiliates and outsidediors of the GP Board who perform
services for the Partnership. The GP Plan is adteired by the GP Committee and permits the graatvafds, which may be awarded in the
form of restricted incentive units or unit optiods aggregate of 9,070,000 common units represgfitinited partner interests in the
Partnership are authorized for issuance under th@lan. Of the 9,070,000 common units that mayweeded under the GP Plan, 2,991,787
common units remain eligible for future grants &December 31, 2014. The long-term compensatiarckire is intended to align the
employee’s performance with long-term performarwetie Partnership’s unitholders.

The GP Plan will automatically expire on the teatimiversary of the date (May 9, 2013) of the GmBIkst approval by unitholders of
the Partnership. The GP Board, in its discretioay terminate or amend the GP Plan at any time rg&pect to any units for which a grant has
not yet been made. The GP Board also has thetagliter or amend the GP Plan or any part of thd?@R from time to time, including
increasing the number of units that may be grastdxect to the approval requirements of the exchapgpn which the common units are lis
at that time. The GP Committee may generally antkaderms of any outstanding award under the GR &lany time. However, no action
may be taken by the GP Board or the GP Committeentme GP Plan that would materially reduce theehits of a participant under a
previously granted award without the consent ofpthdicipant.

* Unit Options. The GP Plan currently permits the grant of ofgioavering common units. These are rights to pwehaspecified
number of common units of the Partnership at aifipdgrice. All unit option grants will have anexcise price that is not less
than 100% the fair market value of the units ondate of grant. In general, unit options granteltl bdcome exercisable over a
period determined by the GP Committee and the térthe options cannot exceed ten years from the afagrant. In addition,
unit options may, pursuant to their terms, becoregasable upon a change of control of the Parhigrsr the General Partner.
The General Partner will be entitled to reimbursensy the Partnership for the difference betweencibst incurred by it in
acquiring these common units and the proceedsvestdiy it from an optionee at the time of exercidaus, the cost of the unit
options will be borne by the Partnership. If thetRarship issues new common units upon exercisieeodinit options, the total
number of common units outstanding will increasel the General Partner will pay the Partnershipptioeeeds it received from
the optionee upon exercise of the unit option. Anit options granted pursuant to the GP Plan haea ldesigned to furnish
additional compensation to employees, consultamiependent contractors and directors and to #figin economic interests wi
those of common unitholders.

» Restricted Incentive Unit The GP Plan currently permits the grant of resd incentive units. These awards of restricted
incentive units are rights that entitle the grariteeeceive common units of the Partnership upenviésting of such restricted
incentive units. The GP Committee will determine tirms, conditions and limitations applicablerig awards of restricted
incentive units. Awards of restricted incentivetanill have a vesting period established in the siiscretion of the GP
Committee, which may include, without limitatiorgsting upon the achievement of specified perforrmauals. In addition, the
restricted incentive units may, pursuant to theimts, vest upon a change of control of the Pattifes the General Partner.
Common units to be delivered upon the vesting strieted incentive units may be common units aeglby the General Partner
in the open market, common units already ownedteeral Partner, common units acquired by the GéRartner directly from
us or any other person or any combination of thegoing. The General Partner will be entitled fonlursement by the
Partnership for the cost incurred in acquiring canmnits. If the Partnership issues new commorswpbn vesting of the
restricted incentive units, the total number of coon units outstanding will increase. The GP Conweasitin its discretion, may
grant tandem DERs with respect to restricted ingentnits which entitles a participant to receiaslt or additional awards equal
to the amount of any cash distributions made bwitts respect to a common unit during the periodrtgkt is outstanding. The
GP Committee may provide, in its discretion, tiet DERs will be subject to the same forfeiture atiéér restrictions as a
restricted incentive unit and, if so restricted;tsdistributions will be held, without interest,tilithe restricted incentive unit vests
or is forfeited with the distribution being paidforfeited at the same time, as the case may ke PEintnership intends for the
issuance of the common units upon vesting of tesioted incentive units under the GP Plan to ses/a means of incentive
compensation for performance and not primarilyrasg@portunity to participate in the equity appréoia of the common units.
Therefore, under current policy, GP Plan participamill not pay any consideration for the commoiitsithey receive, and the
Partnership will receive no remuneration for th@sun

The total value of the equity compensation gratdeolr executive officers generally has been awEf®6 in restricted incentive units
of the Partnership and 50% in restricted incentiniégs of EnLink Midstream, LLC. In addition, oureoutive officers may receive additional
grants of equity compensation in certain circumsansuch as promotions. In addition, for fiscan2014, EnLink Midstream, LLC granted
88,788, 34,153, 27,322, 44,090 and 28,436 redfricigentive units to Barry
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E. Davis, Steve J. Hoppe, Mac Hummel, Michael Jhémling and Stan Golemon, respectively. For figealr 2014, EnLink

Midstream GP, LLC granted 102,752, 39,708, 35,88/042 and 27,473 restricted incentive units taB&r Davis, Steve J. Hoppe, Mac
Hummel, Michael J. Garberding and Stan Golemomeaetively. All performance and restricted incentivets that we grant are charged
against earnings according to FASB Accounting Staasl Codification 718—"Compensation—Stock Compeaorai{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 enegldj#e maintain a tax-qualified 401
(k) retirement plan that provides eligible employ@éth an opportunity to save for retirement omadeferred basis. In 2014, we matched
100% of every dollar contributed for contributiosfsup to 6% of salary (not to exceed the maximunoam permitted by law) made by eligil
participants. A portion of the retirement benefitsvided to the named executive officers were alled to us as general and administration
expenses. Our executive officers are also eligiblearticipate in any additional retirement andithebenefits available to our other employees

Perquisites. We do not pay for perquisites for any of the rdraxecutive officers, other than payment of dsakgs tax and related
expenses for membership in an industry relatedafgilunch club (totaling less than $2,500 per ypeamperson).

Change in Control and Severance Agreements

All of our named executive officers and certain rbens of senior management entered into changenimat@greements (the&Change ir
Control Agreements”) and severance agreements$nverance Agreements” and collectively with thea@dpe in Control Agreements, the
“Agreements”) with the Operating Partnership adlofember 1, 2014.

The Agreements restrict the officers from competirily the Operating Partnership, EnLink MidstredriC, the Partnership, our gene
partner, its manager or their respective affili@rd subsidiaries (the “Company Group”) duringtdren of employment. In addition, the
Agreements restrict the officers, both during tleenployment and for varying periods following teemination of such employment, from (i)
disclosing confidential information, (ii) solicitinother employees to accept employment with a tédly or terminate their employment with
any member of the Company Group, (iii) solicitingmterfering with any person that is or was ardier customer of any member of the
Company Group and (iv) disparaging any member®fGbmpany Group. The Agreements provide the Opey&artnership with equitable
remedies and with the right to clawback benefithdéf restrictions described in this paragraph agadhed by a terminated employee following
a termination date. In the event of a terminattbe,terminated employee is required to executenargérelease of the Company Group in o
to receive any benefits under the Agreements.

Under the Severance Agreements, if an officer’sleympent is terminated without cause (as definetthinSeverance Agreement) or is
terminated by the officer for good reason (as @afim the Severance Agreement), such officer weilehtitled to receive (i) his or her accrued
base salary up to the date of termination, (i) angaid annual bonus with respect to the calenear gnding prior to the officer’'s termination
date that has been earned as of such date, giigrated amount of the bonus (to the extent suclibavould have otherwise been earned by
such officer) for the calendar year in which thertimation occurs, (iv) such other fringe benefdather than any bonus, severance pay bene
medical insurance benefit) normally provided to tayees that are already earned or accrued as ofatieeof termination (the foregoing items
in clauses (i) - (iv) are referred to as the “Gah&enefits”), (v) certain outplacement servicd® (tOutplacement Benefits”), (vi) a lump sum
severance equal to the sum of (A) the officer'sitberrent base salary and (B) any target bonus (@sedein the applicable Agreement) for
year that includes the date of termination “Severance Benefit”) times two for the officers plwii) an amount equal to the cost to the officel
to extend his or her then-current medical insurdreeefits for 18 months following the effective elaf the termination (the “Medical
Severance Benefit”).

Potential Payments Upon a Change of Con

Under the Change in Control Agreements, if, with#® days prior to or within 24 months following Bange in control (as defined in the
Change in Control Agreement), an officer's emplowtrie terminated without cause (as defined in thar@e in Control Agreement) or is
terminated by the officer for good reason (as a@fim the Change in Control Agreement), such offiedl be entitled to the General Benefits,
the Outplacement Benefits, the Medical Severancefteand the Severance Benefit; provided, howetheart, the Chief Executive Officer
would be entitled to three times the Severance &l the other officers would be entitled to ttimes the Severance Benefit. Other
members of senior management (including Stan Gatesind Alaina K. Brooks) do not receive an incraagbe Severance Benefit if they are
terminated in connection with a change in control.

In addition, the Agreements provide for the GenBelefits upon the officer’s termination of emplogmh due to his or her death or
disability (as defined in the Agreements).

The Agreements provide that an officer may onlyooee entitled to payments under the Severance Agmeearn the Change in Control
Agreement, but not under both Agreements. Uponuwdi@tof an Agreement, such Agreement will contimueffect until the applicable
renewal date, the termination of the officer’s eoyphent or termination of the
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Agreement by the Operating Partnership, exceptttitia€Change in Control Agreement may not be tertathéor a period that begins 120 days
prior to, and ends 24 months following, a changeantrol.

If the payments and benefits provided to an offioeder the Agreements (i) constitute a “parachatament” as defined in Section 280G
of the Internal Revenue Code and exceed three tineesfficer's “base amount” as defined under $ec#80G(b)(3) of the Internal Revenue
Code, and (ii) would be subject to the excise tagased by Section 4999 of the Internal Revenue (bda the officer's payments and
benefits will be either (A) paid in full, or (B) deced and payable only as to the maximum amourthwliould result in no portion of such
payments and benefits being subject to such efaisewhichever results in the receipt by the @ffion an after-tax basis of the greatest
amount (taking into account the applicable fedestalte and local income taxes, the excise tax iegpby Section 4999 of the Internal Revenue
Code and all other taxes, including any interestgenalties, payable by the officer).

With respect to the long-term incentive plans,daheunts to be received by our named executiveasffim the event of a change of
control (as defined in the long-term incentive glawill be automatically determined based on thealber of units or shares of common stock
underlying any unvested equity incentive awards lbgla named executive officer at the time of angeaof control. The terms of the lotepr
incentive plans were determined based on pastipeaand the applicable compensation committee'snstahding of similar plans utilized by
public companies generally at the time we adopteth plans. The determination of the reasonableezprences of a change of control is
periodically reviewed by the applicable compensatommittee.

Upon a change of control, and except as providedaraward agreement, the applicable compensatiomittee may cause unit options
and UAR grants to be vested, may cause changentifot@onsideration to be paid in respect of somalloof such awards, or may make other
adjustments (if any) that it deems appropriate wégpect to such awards. With respect to otherdsyapon a change of control and except a:
provided in the award agreement, the applicablepamrsation committee may cause such awards to bsetadj which adjustments may relate
to the vesting, settlement or the other terms ohawards.

The potential payments that may be made to the damxecutive officers upon a termination of theirpdmyment or in connection with a
change of control as of December 31, 2014 areosttt iin the table in the section below entitled ants Upon Termination or Change in
Control.

Role of Executive Officers in Executive Compensi

The Board, upon recommendation of the GovernandeCampensation Committee, determines the compemspdiyable to each of the
named executive officers. None of the named exeeutificers serves as a member of the Governant€ampensation Committee. Barry E.
Davis, the Chief Executive Officer, reviews hisaagnendations regarding the compensation of hiseleship team with the Governance and
Compensation Committee, including specific recomttagions for each element of compensation for theethexecutive officers. Barry E.
Davis does not make any recommendations regardéngeinsonal compensation.

Tax and Accounting Considerations

Our equity compensation grant policies have begragted by the implementation of FASB ASC 718, whighadopted effective
January 1, 2006. Under this accounting pronouncgmenare 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 utigrog remaining vesting period. As a
result, we currently intend to discontinue grarftarit option awards and instead grant restricteitl and restricted incentive unit awards to the
named executive officers and other employees. We ktauctured the compensation program to compily &éction 409A of the Internal
Revenue Code. If an executive is entitled to nolifip@ deferred compensation benefits that areesttiip Section 409A, and such benefits do
not comply with Section 409A, then the benefitstareable in the first year they are not subjed tubstantial risk of forfeiture. In such case,
the service provider is subject to regular federadme tax, interest and an additional federal inedax of 20% of the benefit includible in
income. In 2014, Barry E. Davis had non-performamased compensation paid in excess of the $1.bmilx deduction limit contained in
Section 162(m) of the Internal Revenue Code.
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Summary Compensation Table

The following table sets forth certain compensatidarmation for our named executive officers.

Change in
Pension
Restricted value and
Unit and Non-Equity Nonqualified
Restricted Incentive Deferred
Incentive Unit Option Plan Compensation All Other
Name and Principal Salary Bonus Awards Awards Compensation Earnings Compensation Total
Position Year %) $)(1) $)(2) %) (%) (3) $) $) $)
Barry E. Davis 2014 587,88! 800,00( 6,000,001 — 1,600,00t¢ — 683,600 (4) 9,671,49:
President and 2013 525,00( 492,18t 1,609,52: — — — 266,77 2,893,48.
Chief Executive
Officer 2012 500,00( 406,25( 1,333,78 — = — 257,49¢ 2,497,53.
Steve J. Hoppe 2014 304,32 350,00( 2,500,001 — — — 93,83: (5) 3,248,15
Executive Vice —
President and
President of —
Gathering
McMillan (“Mac”) 2014 325,56¢ 350,00( 2,131,591 — — — 84,62 (6) 2,891,791
Hummel
Executive Vice —
President and
President of —
Natural Gas
Liquids and
Crude
Michael J. 2014 391,92: 500,00( 3,000,001 — 800,00( — 480,88: (7) 5,172,80
Garberding
Executive Vice 2013 350,00( 224,10( 1,465,51" — — — 164,59t 2,204,211
President and
Chief Financial 2012 290,00( 141,37! 640,21: — — — 138,87: 1,210,46
Officer
Stan Golemon 2014 298,26 190,00( 1,779,431 — 200,00( — 130,33" (8) 2,598,041
Senior Vice 2013 285,00( 128,25( 536,51: — — — 102,84 1,052,60!
President
2012 275,00( 89,37¢ 533,51! — — — 99,28 997,17

(1) Bonuses include all payments made under the ArBoialis Plan. For 2014, 2013 and 2012, the nameditixeofficers received bonuses in the form of gqaivards that
immediately vest. The amounts shown for 2014, 200482012 represent the grant date fair value ofd@sxeomputed in accordance with FASB ASC 718. Swedwrds were
allocated 50% in restricted units or restricteceimove units of EnLink Midstream, LLC and 50% irstrécted units or restricted incentive units of Exk-Midstream Partners,
LP Se€’ Bonus Awards above.

(2) The amounts shown represent the grant date faievaflawards computed in accordance with FASB ASE Bee Note 9 to our audited financial statemiestaded in
Item 8 herein for the assumptions made in our ¥&inaf such awards.

(3) Non-Equity Incentive Plan Compensation includes paysarade under the cash bonus plan funded by ErMid&tream Partners, LP in January 2014, which vessgthed
to reward a broad base of employees for successfisummation of the transactions with Devon. Theseunts were awarded in February 2014.

(4) Amount of all other compensation for Mr. Barry Danicludes professional organization and socidl diues, a matching 401(k) contribution of $15,606tributions or
dividends on restricted units and restricted inwentnits and performance awards of EnLink MidstreaLC in the amount of $144,228 in 2014, distribos on restricted
units or restricted incentive units and performamais of EnLink Midstream Partners, LP in the amtd251,576 in 2014 and a $258,968 cash award foDslvis’ waiver
of certain rights with respect to the acceleratiad vesting of awards under applicable long-tementive plans in connection with the consummatibihe business
combination with Devon.

(5) Amount of all other compensation for Mr. Steve Heppcludes professional organization and socid) diwes, a matching 401(k) contribution of $15,&06tributions on
restricted units and restricted incentive units pedormance units of EnLink Midstream, LLC in thmount of $21,516 in 2014 and distributions onrigted incentive units
and performance units of EnLink Midstream PartniePsin the amount of $43,480 in 2014.

(6) Amount of all other compensation for Mr. Mac Humnmelludes professional organization and social dués, a matching 401(k) contribution of $14,79tridbutions on
restricted units and restricted incentive units pedormance awards of EnLink Midstream, LLC in #mount of $17,213 in 2014 and distributions ortrieted incentive
units and performance units of EnLink Midstreamti®ens, LP in the amount of $39,384 in 2014.

(7) Amount of all other compensation for Mr. MichaelBerding includes professional organization anda$etub dues, a matching 401(k) contribution o5&DO,



distributions or dividends on restricted units estricted incentive units of EnLink Midstream, Lx€Cthe amount of $93,893 in 2014, distributionsrestricted units or
restricted incentive units of EnLink Midstream Pars, LP in the amount of $161,212 in 2014 and%6®U4 cash award for Mr. Garberding’s waiver ofaia rights with
respect to the acceleration and vesting of awandsnapplicable long-term incentive plans in coioecwith the consummation of the business commnawith Devon.
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(8) Amount of all other compensation for Mr. Stan Gatenincludes a matching 401(k) contribution of $08,6dividends or distributions on restricted uoitsestricted
incentive units of EnLink Midstream, LLC in the aomt of $38,522 in 2014 and distributions on retdaunits or restricted incentive units of EnLinkdstream Partners, |
in the amount of $62,977 in 2014.

Grants of Plan-Based Awards for Fiscal Year 2014 Tale

The following tables provide information concernieach grant of an award made to a named exectfieerdor fiscal year 2014 by
EnLink Midstream, LLC and EnLink Midstream GP, LLi@G¢luding awards made under their applicable Iterga incentive plans.

ENLINK MIDSTREAM, LLC—GRANTS OF PLAN-BASED AWARDS

Grant Date
Fair Value of
Number of Shares
Name Grant Date Shares Awards
Barry E. Davis 3/14/2014 6,821 Q) $ 246,10:
4/1/2014 81,967 2 $ 2,999,99:
Steve J. Hoppe 4/1/2014 34,153 2) % 1,250,00!
Mac Hummel 4/1/2014 27,322 2 $ 999,98!
Michael J. Garberding 3/14/2014 3,106 1% 112,06
4/1/2014 40,984 2) % 1,500,01.
Stan Golemon 3/14/2014 12,998 3) $ 475,72
3/14/2014 1,777 Q) $ 64,11
4/1/2014 13,661 2 $ 499,99:

(1) These grants vested on March 14, 2

(2) These grants include right to receive dividendDERS on restricted units or restricted inaentinits, as applicable, if made on
unrestricted common units during the restrictedguennless otherwise forfeited and vest 100% ondW&r, 2017.

(3) These grants include DERSs that provide fotrifhigtion on restricted incentive units if madewmestricted common units during the
restriction period unless otherwise forfeited ardt\vi00% on March 7, 2016.

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

Grant Date

Number of Fair Value of

Name Grant Date Units Unit Awards
Barry E. Davis 3/14/2014 7,453 1) $ 246,09¢
4/1/2014 95,299 2 $ 3,000,01
Steve J. Hoppe 4/1/2014 39,708 2) % 1,250,00:
Mac Hummel 4/1/2014 31,766 2 $ 999,99
7/7/2014 4,201 2 $ 131,61°
Michael J. Garberding 3/14/2014 3,393 1% 112,03
4/1/2014 47,649 2% 1,499,99
Stan Golemon 3/14/2014 9,648 3 % 303,71¢
3/14/2014 1,942 1) $ 64,12¢
4/1/2014 15,883 2 $ 499,99

(1) These grants vested on March 14, 2

(2) These grants include Distribution Equivalent Rigld&Rs) that provide for distribution on restriciedentive units if made on unrestric
common units during the restriction period unletbewise forfeited and vest 100% on March 7, 2017.
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(3) These grants include Distribution Equivalent Rigld&Rs) that provide for distribution on restriciedentive units if made on unrestric
common units during the restriction period unletbewise forfeited and vest 100% on March 7, 2016.

Outstanding Equity Awards at Fiscal Year-End Tablefor Fiscal Year 2014

The following tables provide information concernimfoutstanding equity awards made to a nameduwixecofficer as of December 31,
2014, including, but not limited to, awards madeemthe EnLink Midstream GP, LLC Long-Term Incerti®lan and the EnLink Midstream,
LLC Long-Term Incentive Plans.

ENLINK MIDSTREAM, LLC—OUTSTANDING EQUITY AWARDS AT

FISCAL YEAR-END

Option Awards Stock Awards
Equity
Incentive
Equity Plan Awards:
Equity Incentive Plan Market or
Incentive Awards: Payout
Plan Number of Value of
Awards: Unearned Unearned
Number of Number of Number of Market Units or Units or
Securities Securities Securities Value of Other Other
Underlying Underlying Underlying Number 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 #) $)(2) #) $)
Barry E. Davis — — — — — 50,080 1) 1,780,84! — —
52,301 €) 1,859,82.
81,967 4) 2,914,74
Steve J. Hoppe — — — — — 34,153 (4) 1,214,48 — —
Mac Hummel — — — — — 27,322 4) 971,57(
Michael J. Garberding — — — — — 24,038 1) 854,79: — —
31,381 3) 1,115,90:
12,267 (5) 436,21!
40,984 4 1,457,39
Stan Golemon — — — — — 4,630 (6) 164,64: — —
10,016 (6) 356,16
8,717 (6) 309,97
12,998 (6) 462,204
13,661 (@) 485,78!

(1) Restricted incentive units vested on January 15.

(2) The closing price for the common units was $35%6fdDecember 31, 20!
(3) Restricted incentive units vest on January 1, 2

(4) Restricted incentive units vest on March 7, 2

(5) Restricted incentive units vest on July 31, 2

(6) Restricted incentive units vest on March 7, 2
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ENLINK MIDSTREAM GP, LLC—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 Units Units 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 #) $)(2) (#) $)
Barry E. Davis — — — — 38,250 (1) 1,109,63: — —
51,546 3) 1,495,34!
95,299 (4) 2,764,62.
Steve J. Hoppe — — — — 39,708 4) 1,151,92 — —
Mac Hummel — — — — 31,766 4) 921,53: — —
4,201 (4) 121,87
Michael J. Garberding — — — — 18,360 1) 532,62: — —
30,928 ) 897,22
11,985 (5) 347,68!
47,649  (4) 1,382,29
Stan Golemon — — — — 9,648 (6) 279,88t — —
8,591 (6) 249,22
7,650 (6) 221,92
3,054 (6) 88,59’
15,883 (4) 460,76t

(1) Restricted incentive units vested on January 15.

(2) The closing price for the common units was $299bfeDecember 31, 201

(3) Restricted incentive units vest on January 1, 2

(4) Restricted incentive units vest on March 7, 2

(5) Restricted incentive units vest on July 31, 2

(6) Restricted incentive units vest on March 7, 2
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Units Vested Table for Fiscal Year 2014

The following table provides information relatedthe vesting of restricted units and restrictegmive units during fiscal year ended

2014.
UNITS VESTED
EnLink Midstream, LLC EnLink Midstream Partners, LP
Unit Awards Unit Awards
Number of Number of
Units Value Units Value
Acquired Realized on Acquired Realized on
Name on Vesting Vesting on Vesting Vesting
Barry E. Davis 81,888 3,074,644 (2) 54,669 $ 1,579,041 (2)
Michael J. Garberding 44,710 1,753,411 3) 30,226 $ 888,36: (4)
Stan Golemon 38,966 1,484,565 (5) 29,745 $ 886,48. (6)

(1) Consists of 6,821 units at $36.08 per unit, 23148 at $41.09 per unit and 51,919 units at $3pdGshart

(2) Consists of 31,944 units at $27.60 per unit, 7458 at $33.02 per unit and 15,272 units at $2pd55unit

(3) Consists of 3,106 units at $36.08 per unit, 27 77i& at $41.09 per unit and 13,826 units at $3prGunit

(4) Consists of 8,507 units at $27.60 per unit, 3,398at $33.02 per unit and 18,326 units at $2p&5unit

(5) Consists of 1,777 units at $36.08 per unit, 13,28i6 at $36.16 per unit and 23,363 units at $3p0unit

(6) Consists of 8,507 units at $27.60 per unit, 19,296 at $30.45 per unit and 1,942 units at $3p&2unit
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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, 2014.

Health Care
Benefits Under Payment and Health
Payment Under Change in Control and Care Benefits Under
Severance Severance Change in Control and Payment Under Acceleration of
Agreements Upon Agreements Upon Severance Agreements Change in Control Vesting Under
Termination Other Termination Other Upon Termination For Agreements Upon Long-Term
Than For Cause Than For Cause or Cause or Without Good Termination and Incentive Plans
or With Good Reason With Good Reason Reason Change of Control Upon Change of Control
Name and Principal Position $)(1) )2 (%)) %4 ($)(5)
Barry E. Davis 3,630,031 30,03¢ — 5,030,031 9,034,54.

President and Chief
Executive Officer

Steve J. Hoppe 1,830,033 30,03¢ — 1,830,03! 2,366,41
Executive Vice President

and President of Gas
Gathering, Processing
and Transmission

Mac Hummel 1,782,46! 32,46¢ — 1,782,46! 2,014,97.
Executive Vice Presiden

and President of NGL ar
Crude

Michael J. Garberding 2,332,46! 32,46¢ — 2,332,46! 5,636,71
Executive Vice President

and Chief Financial
Officer

Stan Golemon 701,36" 21,36¢ — 701,36! 3,079,14
Senior Vice President

(1)

(2)

(3)

(4)

Each named executive officer is entitled torap sum amount equal to two times the Severancefgdend, when applicable, the bonus
amounts comprising the General Benefits will balpfhe is terminated without cause or if he teraté@s employment for good reason (as
defined in the Severance Agreement), subject topiamce with certain non-competition and non-stditton covenants described
elsewhere in this Annual Report on Form 10-K. Tigares shown do not include amounts of base salavyiously paid or fringe benefits
previously received.

Each named executive officer is entitled taltrecare benefits equal to a lump sum paymertieestimated monthly cost of the benefits
under COBRA for 18 months if he is terminated withoause, or if he terminates employment for gaagon.

Each named executive officer is entitled ®thien current base salary up to the date of tatinim plus such other fringe benefits (other
than any bonus, severance pay benefit, participatioghe company's 401(k) employee benefit plamedical insurance benefit) normally
provided to employees of the company as earned tigetdate of termination if he is terminated fause (as defined in the Severance
Agreement) or he terminates employment without geadon (as defined in the Severance Agreement)figres shown do not include
amounts of base salary previously paid or fringeefies previously received.

Each named executive officer (except Mr. Galajris entitled to a lump sum payment equal to tiwes the Severance Benefit (three
times in the case of the Chief Executive Officar)lawvhen applicable, the bonus amounts comprisiag3eneral Benefits will be paid if
is terminated without cause (as defined in the & Agreement) or if he terminates employmengémd reason (as defined in the
Severance Agreement) within one-hundred and twgri@) days prior to or one (1) year following aega in control (as defined in the
Severance Agreement), subject to compliance wittaicenon-competition, noselicitation and other covenants described elsesvimethis
Annual Report on Form 10-K. A change
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in control event does not impact the payment tactviilr. Golemon would otherwise be entitled. Theufes shown do not include amot
of base salary previously paid or fringe benefiesvpusly received.

(5) Each named executive officer is entitled toederated vesting of certain outstanding equityrd&an the event of a change of control (as
defined under the long term incentive plans). Treseunts correspond to the values set forth iahke in the section above entitled
Outstanding Equity Awards at Fiscal Year-End Tdblda=iscal Year 2014.

Compensation of Directors for Fiscal Year 2014

DIRECTOR COMPENSATION

Fees Earned

or Paid Unit All Other

in Cash Awards(1) Compensation(2) Total
Name ($) (%) (%) (%)
James C. Crain 115,00( 100,01: 2,361 217,37:
Leldon E. Echols 97,08t 99,99¢ 3,54¢ 200,63:
Rolf A. Galvert 60,50( 100,01 1,74¢ 162,25¢
Mary P. Ricciardello 61,16" 99,99¢ 2,531 163,69

(1) Messrs. Crain, Echols, Galvert and Ms. Riag#p were granted awards of restricted units dfiik Midstream LLC on March 14, 2014
with a fair market value of $36.08 per unit and thd vest on March 7, 2015 in the following amdsnrespectively: 2,772, 1,386, 2,772
and 1,386. Mr. Echols and Ms. Ricciardello werenggd awards of restricted incentive units of EnLiikistream Partners, LP on March
14, 2014 with a fair market value of $33.02 pett anid that will vest on March 7, 2015 in the folioggy amounts, respectively: 1,514 and
1,514. The amounts shown represent the grant datealue of awards computed in accordance with BAES 718. See Note 11 to our
audited financial statements included in Item &hefor the assumptions made in our valuation chsawards. At December 31, 2014,
Messrs. Crain, Echols, Galvert and Ms. Ricciarde#l aggregate outstanding restricted unit awand$e following amounts,
respectively: 2,772, 1,386, 2,772 and 1,386. Atdbater 31, 2014, Mr. Echols and Ms. Ricciardellalaigregate outstanding restricted
incentive units of EnLink Midstream Partnership, ibRhe following amounts, respectively: 1,514 dngl14.

(2) Other Compensation is comprised of distributionsestricted units and distributions on restrictecentive units

Each director of the Managing Member who is noearployee of the Managing Member or Devon will bl annual retainer fee of
$50,000 and equity compensation valued at $100Db6ctors do not receive an attendance fee fon eegularly scheduled quarterly board
meeting but are paid $1,500 for each additionaltmgéehat they attend. Also, an attendance feeldf@ is paid to each director for each
committee meeting that is attended, other tha\tidit Committee which pays a fee of $3,000 per ingefThe respective Chairs of each
committee receive the following annual fees: AliR,500, Governance and Compensation-$10,000 anflic@®-$10,000. Directors are also
reimbursed for related out-of-pocket expenses. Ribhels, Barry E. Davis, Thomas Mitchell, Daviddgéa and Darryl Smette, as officers of
the Managing Member or Devon, receive no sepa@tgensation for their respective service as dirsctéor directors that serve on both the
Board and GP Board, the annual retainer fee isrgbiypallocated 50% to us and 50% to the Partnprahd equity grants are comprised of £
of our units and 50% of Partnership units.

Governance and Compensation Committee Interlocks ahinsider Participation

Our Governance and Compensation Committee is ceapof Rolf A. Gafvert and David A. Hager. As désed elsewhere in this
report, Mr. Hager is an executive officer of Dexard may have an interest in the transactions arBewgn, the Partnership and us. Please se
“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 indilidine 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, spettifilenges faced by the Company or the
industry in which it operates, and governance igfficy. Based on these factors, the Board has ditednthat having John Richels serve as
Chairman and Barry E. Davis serve as our Chief &tee Officer is in the best interest of the Compahthis time, and that such arrangemen
makes the best use of each of Messrs. RichelsDawis’ unique skills and experience in the industry
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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 challetigesanagement’s assumptions and assertions.

Item 12. Security Ownership of Certain Beneficial Owners aihnagement and Related Unitholder Matters
EnLink Midstream, LLC Ownership

The following table shows the beneficial ownerstififenLink Midstream, LLC as of February 11, 2018lchby:

» each person who beneficially owns 5% or more of@ags of units then outstandi
« all the directors of EnLink Midstream Manager, L!
» each named executive officer of EnLink Midstreamnisiger, LLC; an

« all the directors and executive officers of EnLMidstream Manager, LLC as a gro
Percentages reflected in the table below are basedtotal of 164,141,435 units outstanding asetifr&ary 11, 2015.

Common
Units
Beneficially
Name of Beneficial Owner(1) Owned Percent
Devon Energy Corporation 115,495,669 70.36%
Barry E. Davis (2) 1,772,500 1.08%
Steve J. Hoppe — *
McMillan (“Mac”) Hummel — *
Michael J. Garberding (2) 86,497 *
Stan Golemon 61,956 *
Alaina K. Brooks 19,433 *
James C. Crain (3) 56,396 *
Leldon E. Echols (2) 24,449 *
John Richels — *
Thomas L. Mitchell — *
David A. Hager — *
Darryl G. Smette — *
Mary P. Ricciardello — *
Rolf A. Gafvert — *
All directors and executive officers as group (B4gons) 2,021,231 1.23%

*  Less than 19

(1) The address of each person listed above i& 28@lar Springs, Suite 100, Dallas, Texas 7520 mx¥or Devon Energy Corporation,
whose address is 333 W. Sheridan Avenue, Oklahatga@klahoma 73102.

(2) These individuals each hold an ownership intere&riLink Midstream Partners, L.P. as indicatechimtable abov
(3) 1,000 of these shares are held by the James G Tnast
EnLink Midstream Partners, LP Ownership

The following table shows the beneficial ownerstfipinits of EnLink Midstream Partners, LP as of feloy 11, 2015, held by:

« each person who beneficially owns 5% or more of@ags of units then outstandi

» all the directors of EnLink Midstream GP, LL



97




» each named executive officer of EnLink Midstream GIEC; anc

« all the directors and executive officers of EnLMidstream GP, LLC as a grot
Percentages reflected in the table are based upmialaf 245,490,788 common units as of Februdry2015.

Common Percentage of
Units Common Units
Beneficially Beneficially

Name of Beneficial Owner(1) Owned Owned
Devon Energy Corporation 120,542,441 49.10%
EnLink Midstream, Inc. 17,431,152 7.10%
Barry E. Davis(2) 401,431 *
Steve J. Hoppe — *
McMillan (“Mac”) Hummel — *
Michael J. Garberding(2) 66,392 *
Stan Golemon 37,042 *
Alaina K. Brooks 23,646 *
John Richels 5,825 *
Leldon E. Echols(2) 21,124 *
Thomas L. Mitchell — *
David A. Hager — *
Darryl G. Smette — *
Mary P. Ricciardello — *
Scott A. Griffiths — *
Kyle D. Vann 67,398 *

All directors and executive officers as a group fp&4sons) 622,858 0.25%

*  Less than 1¢

(1) The address of each person listed above i& 28@lar Springs, Suite 100, Dallas, Texas 7520 mxX¥or Devon Energy Corporation,
whose address is 333 W. Sheridan Avenue, Oklahatga@klahoma 73102.

(2) These individuals each hold an ownership intere&riLink Midstream, LLC as indicated in the followitable
Beneficial Ownership of General Partner Interest

EnLink Midstream GP, LLC owns all of the Partnepshigeneral partner interest and all of the Pastnip’s incentive distribution rights.
EnLink Midstream GP, LLC is 100% indirectly owned BnLink Midstream, LLC.

Equity Compensation Plan Information

Number of Securities Number of Securities
to be Issued Remaining Available for
Upon Exercise Weighted-Average Future Issuance Under
of Outstanding Price of Equity Compensation Plan
Options, Warrants, Outstanding Options, (Excluding Securities
Plan Category and Rights Warrants and Rights Reflected in Column(a))
(@) (b) (©
Equity Compensation Plans Approved By 986,472 2) N/A 10,324,211
Security Holders(1)
Equity Compensation Plans Not Approved By N/A N/A N/A

Security Holders
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(1) Our 2014 Long-Term Incentive Plan was apprdweadur unitholders in March 2014 for the benefibar officers, employees and
directors. See Item 11, “Executive Compensation—g@amsation Discussion and Analysis.” The plan, asratad, provides for the
issuance of a total of 11,000,000 common units utideplan.

(2) The number of securities includes 986,472iet units that have been granted under our teng-incentive plan that have not ves

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

As of December 31, 2014, we indirectly owned 17,432 common units, representing an approximate Tid8ed partnership interest,
of the Partnership, the general partner interegtarPartnership and the incentive distributiomtsgn the Partnership. Through our ownership
of the Partnership’s general partner, we have tivégep to appoint all of the officers and directofsh® general partner and to manage and
operate the Partnership and effectively to vetoesofrthe Partnership’s actions. We pay the Paittiees fee for administrative and
compensation costs incurred by the Partnershipuomehalf.

Relationship with Devon Energy Corporation

We are managed by our managing member, which islywbavned by Devon. Therefore, Devon controls us andability to manage ar
operate our business. Additionally, four of ouedtors, including John Richels, the chairman oftmard of directors, David Hager, Thomas
Mitchell and Darryl Smette, are officers of Devadinose individuals do not receive separate compiemstdr their service on our board of
directors, but they are entitled to indemnificatrefated to their service as directors pursuattiéandemnification agreements as described
below.

Related Party Transactions

Reimbursement of Costs by ENLCENLC paid the Partnership $1.2 million durihg tyear ended December 31, 2014 to cover its
portion of administrative and compensation costofficers and employees that perform serviceEEfdE.C. This reimbursement is evaluated
on an annual basis. Officers and employees thédpeiservices for ENLC provide an estimate of tetipn of their time devoted to such
services. A portion of their annual compensatiogl(iding bonuses, payroll taxes and other bene$its} is allocated to ENLC for
reimbursement based on these estimates. In addiioadministrative burden is added to such costsitnburse us for additional support cc
including, but not limited to, consideration fontgoffice support and information service support.

E2 Drop DownOn October 22, 2014, the Partnership acquired fdfh a wholly-owned subsidiary of ENLC, certain é@gtinterests in
E2 Appalachian and Energy Services through itstase of the E2 Appalachian Units and the Energyi&es Units, respectively. The total
consideration paid by the Partnership to EMI fatsunits included (i) $13.0 million in cash for tRaeergy Services Units and (ii) $150.0
million in cash and 1,016,322 common units repraéggdimited partner interests in the Partnersioipthe E2 Appalachian Units. Members of
the E2 Appalachian management team retain cerfagss® Units in E2 Appalachian to provide such memith equity incentives.

Midstream Holdings Drop Dowr©n February 17, 2015, Acacia, a wholly-owned subsjcof ENLC, sold a 25% limited partner interest
in Midstream Holdings (the “Transferred Interest)the Partnership in a drop-down transaction {#iH Drop Down”). As consideration for
the Transferred Interest, the Acacia received 8iililon Class D Common Units in the Partnershiptehfgiving effect to the EMH Drop-
Down, the Partnership indirectly owns a 75% limipedttner interest in Midstream Holdings, with A@oivning the remaining 25% limited
partner interest in Midstream Holdings.

Commercial Arrangements

Midstream Holdings, in which ENLC holds a 50% eamiminterest as of December 31, 2014, conductsiessiwith Devon pursuant to
gathering and processing agreements described b&lmwPartnership also historically has maintaiaedlationship with Devon as a customer
as described in more detail below.

Gathering and Processing Agreements

As described elsewhere, Midstream Holdings wasipusly a wholly-owned subsidiary of Devon, andddlits assets were contributed to
it by Devon. In connection with the consummatiorthaf business combination, Midstream Holdings eaténto gathering and processing
agreements with certain subsidiaries of Devon @msto which Midstream Holdings provides gatheringating, compression, dehydration,
stabilization, processing and fractionation sersji@s applicable, for natural gas delivered by DeeaMidstream Holdings gathering systems
in the Barnett, Cana-Woodford and Arkoma-Woodfoh@l8s. These agreements provide Midstream Holdirtisdedication of all of the
natural gas owned or controlled by Devon and preddmom or attributable to existing and future wédicated on certain oil, natural gas and
mineral leases covering lands within the acreagkcd#dons, excluding properties previously dedidateother natural gas gathering systems
not owned and operated by Devon.
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Pursuant to the gathering and processing agreeni@asn has committed to deliver specified averaggmum 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 dHogys’ natural gas supply and
approximately 30.4% of our combined revenues, ¢gd@A.6 million for the year ended December 31, 2@elon is entitled to firm service,
meaning that if capacity on a system is curtaileteduced, or capacity is otherwise insufficientddream Holdings will take delivery of as
much Devon natural gas as is permitted in accordaiiih applicable law.

The gathering and processing agreements are feehbasd Midstream Holdings is paid a specifiedgeeMMBtu for natural gas
gathered on Midstream Holdings’ gathering systentsaspecified fee for natural gas processed. a@hticplar fees, all of which are subject to
an automatic annual inflation escalator at thedm@gp of each year, differ from one system to aaptind do not contain a fee redeterminatior
clause.

On August 29, 2014, Gas Services assigned its &0gathering and processing agreement to Linn Briargonnection with Gas
Services' divestiture of certain of its southeast@klahoma assets. Such assignment became eff@xtivember 1, 2014. Accordingly,
beginning on December 1, 2014, Linn Energy willfpen Gas Services' obligations under the agreemérith remains in full force and
effect. The assignment of this agreement relatpsdduction dedicated to our Northridge asset®inteastern Oklahoma.

Please see “ltem 1A. Risk Factors” for a descriptibthe risks associated with our dependence amDpursuant to these agreements.
Historical Customer Relationship with Dev

As noted above, the Partnership has historicallitaged a customer relationship with Devon purst@nvhich certain of the
Partnership’s subsidiaries provide gathering, partation, processing and gas lift services to Desubsidiaries in exchange for fee-based
compensation under several agreements with suchrDsybsidiaries. The terms of these agreements baryhe agreements expire between
March 2015 and July 2021 and they automaticallgwefor month-to-month or year-to-year periods uslesnceled by Devon prior to
expiration. In addition, one of the Partnershipibsidiaries has agreements with a subsidiary obBeursuant to which the Partnership’s
subsidiary purchases and sells NGLs and pays eives; as applicable, a margin-based fee. These iN@thase and sale agreements have
either month-to-month terms or expire in July 20d€pending on the agreement, but none renews atitatha These historical agreements
collectively comprise $63.9 million, or 1.8%, ofrabined revenue for the year ended December 31,.2014

Transition Services Agreement

In connection with the consummation of the busireesabination, the Partnership entered into a ttemsgervices agreement with Devon
pursuant to which Devon is providing certain segsito the Partnership with respect to the busiaedperations of Midstream Holdings,
including IT, accounting, pipeline integrity, corrgrsice management and procurement services, arhttr@ership is providing certain services
to Devon and its subsidiaries, including IT, humesources and other commercial and operationaicesivT he transition service agreements
accounted for $0.3 million in revenue in 2014, aredpaid Devon $3.0 million for its services in 2014

GCF Agreement

In connection with the consummation of the busireesabination, 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 busddrDevons 38.75% general partner interest in Gulf Coasttimators in Mont Belviel
Texas. This agreement contributed approximately3tllion to our income from equity investments tbe period March 7, 2014 through
December 31, 2014.

Lone Camp Gas Storage Agreem

In connection with the consummation of the busireesabination, 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 agreement,
the wholly-owned subsidiary of Devon will reimburgiédstream Services for the expenses it incurgaviging the storage services. The gas
storage agreement accounted for an immaterial anodwavenue in 2014.

Acacia Transportation Agreeme

In connection with the consummation of the busireesebination, 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 0.4% of ourliined revenues, or $15.1 million, for the yeatezhDecember 31, 2014.

Office Leases
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In connection with the consummation of the busirgesabination, 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, tasggcon an annual basis.

First Offer Agreement

In connection with the consummation of the busirceesabination, we entered into a first offer agreetivéith Devon pursuant to which
Devon is obligated to offer us a right of first@fiwith respect to any proposed transfer of Devé% interest in the Access Pipeline
transportation system (the “Access Pipeline Int&reghe right of first offer is perpetual and sabj to obtaining all required consents of
governmental authorities and other third partieth#otransfer of the 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 rightref refusal, for a period of 10 years, with respto the Access Pipeline Interest, to the
extent we in the future obtain such interest purst@the first offer agreement. In addition, if Wwave the opportunity to exercise our right of
first offer for the Access Pipeline Interest pursii@ the first offer agreement, but determinetoatxercise such right, we will be required to
assign such right to the Partnership.

Tax Sharing Agreement

In connection with the consummation of the busireesabination, we, the Partnership and Devon entiettedh tax sharing agreement
providing for the allocation of responsibilitiegbilities and benefits relating to any tax for waiia combined tax return is due. In 2014, we an
Devon incurred approximately $2.7 million in tasthat would have been subject to the tax sharingeagent, had it been effective at the time
the tax liability was incurred.

Indemnification of Directors and Officer:

We have entered into indemnification agreements ‘(tidemnification Agreements”) with each of the Mda@ing Member’s directors and
executive officers (collectively, the “IndemnitesUnder the terms of the Indemnification Agreersemte 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 taxemlpes, interest, settlements or other amounssngyifrom any and all threatened, pendin
completed claims, demands, actions, suits or padegs, whether civil, criminal, administrative owestigative, and whether formal or
informal and including appeals, in which the Indéemis involved, or is threatened to be involvasla party or otherwise, because the
Indemnitee is or was a director, manager or offafehe Managing Member or us, or is or was seratthe request of the Managing Member
or us as a manager, managing member, general patireetor, officer, fiduciary, or trustee of ahet entity, organization or person of any
nature. We have also agreed to advance the expehaedndemnitee relating to the foregoing. To¢léent 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 Transactic.

If we contemplate entering into a transaction, bthan a routine or in the ordinary course of besftransaction, in which a related
person will have a direct or indirect material net&t, the proposed transaction is submitted fosickemation to the Board or our senior
management, as appropriate. If the Board is inwbimehe approval process, it determines whethisratlvisable to refer the matter to the
Conflicts Committee of the Board, comprised enyirfl independent directors, as constituted undeoperating agreement. The Conflicts
Committee operates pursuant to its written chaner our operating agreement. If a matter is redetwehe Conflicts Committee, the Conflicts
Committee obtains information regarding the propldsansaction from management and determines whitiseadvisable to engage
independent legal counsel or an independent fiaaadivisor to advise the members of the commitganding the transaction. If the
committee retains such counsel or financial adyis@onsiders the advice and, in the case ofanfifal advisor, such advisor’s opinion as to
whether the transaction is fair and reasonables t@and to our unitholders.

Director Independence

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

The fees for professional services rendered foatlt of our annual financial statements for tisedl year ended December 31, 2014,
review of our internal control procedures for tieeél year ended December 31, 2014 and the reviéthre financial statements included in
Quarterly Reports on Form 10-Q or services thanarenally provided by KPMG in connection with sttty or regulatory filings or
engagements for each of those fiscal years wasmillidn. These amounts also included fees assediaith comfort letters and consents
related to debt and equity offerings. The feegforfessional services rendered for the audit ofamunual financial statements for the fiscal
years ended December 31, 2013 and 2012 were pdie\gn.

Audit-Related Fees

KPMG did not perform any assurance and relatedesvelated to the performance of the audit oiekgwf our financial statements for
the fiscal years ended December 31, 2014 that ma@recluded in the audit fees listed above.

Tax Fees
KPMG did not perform any tax related services f@ years ended December 31, 2014.
All Other Fees

KPMG did not render services to us, other thandtsesvices covered in the section captioned “Aleeés” for the fiscal years ended
December 31, 2014.

Audit Committee Approval of Audit and Non-Audit Services

All audit and non-audit services and any servibes éxceed the annual limits set forth in our aheagagement letter for audit services
must be pre-approved by the Audit Committee. InR2@ie Audit Committee has not pre-approved theoi$ePMG for any non-audit related
services. The Chairman of the Audit Committee iharized by the Audit Committee to pre-approve #ddal KPMG audit and non-audit
services between Audit Committee meetings; provitietithe additional services do not affect KPMi@tependence under applicable
Securities and Exchange Commission rules and asty me-approval is reported to the Audit Commitie@s next meeting.
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Item 15.

PART IV

Exhibits and Financial Statement Schedules

(a) Financial Statements and Sched

1. See the Index to Financial Statements on pabe F

2. Exhibits

The exhibits filed as part of this report are dkfes (exhibits incorporated by reference are sghfwith the name of the registrant, the
type of report and registration number or last @dtihe period for which it was filed, and the ebthhumber in such filing):

Number
2.1

3.1C

3.11

*%

*%

Description

Agreement and Plan of Merger, dated as of Octobe2@13, by and among Devon Energy Corporationobev
Gas Services, L.P., Acacia Natural Gas Corp |, BoLink Midstream, Inc. (formerly known as CrosskEnergy,
Inc.), EnLink Midstream, LLC, Boomer Merger Sub¢lmnd Rangers Merger Sub, Inc. (incorporated fereace
to Exhibit 2.1 to our Current Report on Form 8-kfet October 21, 2013, filed with the CommissiorOmtober

22, 2013, file No. 000-50536).

Contribution Agreement, dated as of October 21320% and among Devon Energy Corporation, Devon Gas
Corporation, Devon Gas Services, L.P., SouthwestamPipeline, Inc., EnLink Midstream Partners,duié
EnLink Midstream Operating, LP (incorporated byerehce to Exhibit 2.1 to EnLink Midstream Partn&i?'s
Current Report on Form 8-K dated October 21, 26il] with the Commission on October 22, 2013, Kle.
000-50067).

Contribution and Transfer Agreement, dated as ¢bkr 22, 2014, by and between EnLink Midstreantriéas,
LP and EnLink Midstream, Inc. (incorporated by refece to Exhibit 2.1 to EnLink Midstream Partnéf;s
Current Report on Form 8-K dated October 22, 2€illet] with the Commission on October 22, 2014, Ke.
001-36340).

Certificate of Formation of EnLink Midstream, LL@ ¢orporated by reference to Exhibit 3.1 to our Regtion
Statement on Form S-4, file No. 333-192419).

Certificate of Amendment to Certificate of Formatiof EnLink Midstream, LLC (incorporated by refecerto
Exhibit 3.2 to our Registration Statement on Ford, 8le No. 333-192419).

First Amended and Restated Operating Agreemenhbirk Midstream, LLC, dated as of March 7, 2014
(incorporated by reference to Exhibit 3.1 to ourr€nt Report on Form 8-K dated March 7, 2014, fikéth the
Commission on March 11, 2014, file No. 001-36336).

Certificate of Formation of EnLink Midstream ManageL C (incorporated by reference to Exhibit 3.b2our
Quarterly Report on Form 10-Q for the quarterlyipgiended June 30, 2014).

Certificate of Amendment to the Certificate of Fation of EnLink Midstream Manager, LLC (incorporatey
reference to Exhibit 3.13 to our Quarterly Repartrmrm 10-Q for the quarterly period ended June28Q4).

First Amended and Restated Limited Liability Comp&greement of EnLink Midstream Manager, LLC
(incorporated by reference to Exhibit 3.14 to oura@erly Report on Form 10-Q for the quarterly perénded
June 30, 2014).

Certificate of Formation of EnLink Midstream GP, Cl{incorporated by reference to Exhibit 3.7 to ELi
Midstream Partners, LP’s Registration Statemerffamm S-1, file No. 333-97779).

Certificate of Amendment to the Certificate of Fation of EnLink Midstream GP, LLC (incorporated by
reference to Exhibit 3.12 to EnLink Midstream Parf LP’s Registration Statement on Form S-3 Nite 333-
194465).

Third Amended and Restated Limited Liability Compagreement of EnLink Midstream GP, LLC, dated &s o
July 7, 2014 (incorporated by reference to Ext8tto EnLink Midstream Partners, [SRCurrent Report on For
8-K dated July 7, 2014, filed with the CommissianJuly 7, 2014, file No. 001-36340).

Certificate of Limited Partnership of EnLink Midetam Partners, LP (incorporated by reference tolixBil to
EnLink Midstream Partners, LP’s Registration Staatron Form S-1, file No. 333-97779).

Certificate of Amendment to the Certificate of Lted Partnership of EnLink Midstream Partners, LP
(incorporated by reference to Exhibit 3.2 to EnLMldstream Partners, LP’s Quarterly Report on F&o¥Q for
the quarterly period ended June 30, 2012, fileth #ie Commission on August 7, 2012, file No. 000&0).
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3.1Z

3.1:

4.1

4.€

10.1

10.Z

10.c

10.¢

10.5

10.€

10.7

Second Amendment to the Certificate of Limited Rarship of EnLink Midstream Partners, LP (incorpedsby
reference to Exhibit 3.3 to EnLink Midstream Partné P’s Current Report on Form 8-K dated MarcB@l 4,
filed with the Commission on March 11, 2014, file.N001-36340).

Seventh Amended and Restated Agreement of Limigeth€rship of EnLink Midstream Partners, LP, daisef
July 7, 2014 (incorporated by reference to Ext8hltto EnLink Midstream Partners, [SRCurrent Report on For
8-K dated July 7, 2014, filed with the CommissionJuly 7, 2014, file No. 001-36340).

Registration Rights Agreement, dated as of Mar@014, by and among Devon Gas Services, L.P. ahthkn
Midstream, LLC (incorporated by reference to Exhibi to our Current Report on Form 8-K dated Mafch
2014, filed with the Commission on March 11, 20fllé,No. 001-36336).

Unitholder Agreement, dated as of March 7, 2014atg among Devon Energy Corporation, Devon Gas
Corporation, Devon Gas Services, L.P., Southwestas Pipeline, Inc. and EnLink Midstream Partneps,
(incorporated by reference to Exhibit 4.1 to EnLMIdstream Partner’s Current Report on Form 8-kedd¥larch
6, 2014, filed with the Commission on March 11, 2Tile No. 001-36340).

Specimen Certificate representing common unitofiperated by reference to Exhibit 5 to our Regtsira
Statement on Form 8-A, file No. 001-36336).

Indenture, dated as of March 19, 2014, by and batviLink Midstream Partners, LP and Wells FargokBa
National Association, as trustee (incorporatededgnence to Exhibit 4.2 to EnLink Midstream PargndP’s
Current Report on Form 8-K dated March 19, 201ddfivith the Commission on March 21, 2014, file 961-
36340).

First Supplemental Indenture, dated as of Marct20%4, by and between EnLink Midstream PartnersahdP
Wells Fargo Bank, National Association, as trugbeeorporated by reference to Exhibit 4.3 to EnLMIdstream
Partners, LP’s Current Report on Form 8-K datedddr9, 2014, filed with the Commission on March 2014,
file No. 001-36340).

Second Supplemental Indenture, dated as of Novefriheér014, by and between EnLink Midstream Partrid?s
and Wells Fargo Bank, National Association, astéeigincorporated by reference to Exhibit 4.3 thiEk
Midstream Partners, LP’s Current Report on Form @aked November 6, 2014, filed with the Commisgian
November 12, 2014, file No. 001-36340).

Indenture governing the 4% senior unsecured notes due 2022, dated as o2M¥a3012, by and among Crosstex
Energy, L.P., Crosstex Energy Finance CorporatiomGuarantors named therein and Wells Fargo Béational
Association, as trustee (incorporated by referéadexhibit 4.1 to EnLink Midstream Partners, LP’sré&nt

Report on Form 8-K dated May 23, 2012, filed whlke Commission on May 24, 2012, file No. 000-50067).

First Offer Agreement, dated as of March 7, 2034aihd between EnLink Midstream, LLC and Devon Egerg
Corporation (incorporated by reference to Exhibitl1lto our Current Report on Form 8-K dated March014,
filed with the Commission on March 11, 2014, file.N001-36336).

Preferential Rights Agreement, dated as of Marc2074, by and among Crosstex Energy, Inc., EnLink
Midstream Partners, LP and EnLink Midstream, LLi&@rporated by reference to Exhibit 10.1 to EnLink
Midstream Partner LP’s Current Report on Form 8ated March 6, 2014, filed with the Commission onréfa
11, 2014, file No. 001-36340).

Gas Gathering and Processing Contract-BridgeparitPdiated as of March 7, 2014, by and between D&as
Services, L.P. and EnLink Midstream Services, Lir€d@rporated by reference to Exhibit 10.2 to EnLink
Midstream Partner LP’s Current Report on Form 8ated March 6, 2014, filed with the Commission onréa
11, 2014, file No. 001-36340).

Gas Gathering and Processing Contract-Cana Platet] és of March 7, 2014, by and between Devon Gas
Services, L.P. and EnLink Midstream Services, Lir€drporated by reference to Exhibit 10.3 to EnLink
Midstream Partner LP’s Current Report on Form 8ated March 6, 2014, filed with the Commission onréfa
11, 2014, file No. 001-36340).

Gas Gathering and Processing Contract-NorthridgetPdlated as of March 7, 2014, by and between D&as
Services, L.P. and EnLink Midstream Services, Lir@grporated by reference to Exhibit 10.4 to EnLink
Midstream Partner LP’s Current Report on Form 8ated March 6, 2014, filed with the Commission onréfa
11, 2014, file No. 001-36340).

Gas Gathering and Processing Contract-East Jol@monty System, dated as of March 7, 2014, by ahsld®n
Devon Gas Services, L.P. and EnLink Midstream $esyiLLC (incorporated by reference to Exhibit 1.5
EnLink Midstream Partner LP’s Current Report onfr@-K dated March 6, 2014, filed with the Commissanm
March 11, 2014, file No. 001-36340).

Form of Indemnification Agreement (incorporatedrbference to Exhibit 10.6 to EnLink Midstream Part)
LP’s Current Report on Form 8-K dated March 6, 2dildd with the Commission on March 11, 2014, fle.
001-36340).
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Consulting Services Agreement, dated as of Mar@®74, by and between William W. Davis and EnLink
Midstream Operating, LP (incorporated by referetacExhibit 10.7 to EnLink Midstream Partners, LEsrrent
Report on Form 8-K dated March 6, 2014, filed with Commission on March 11, 2014, file No. 001-3H34

EnLink Midstream GP, LLC Long-Term Incentive Plas,amended and restated on March 7, 2014 (incdegabra
by reference to Exhibit 10.8 to EnLink MidstreanrtRars, LP’s Current Report on Form 8-K dated Mach
2014, filed with the Commission on March 11, 20fllé,No. 001-36340).

EnLink Midstream, LLC 2014 Long-Term Incentive Piamcorporated by reference to Exhibit 4.4 to our
Registration Statement on Form S-8, file No. 333395).

EnLink Midstream, LLC 2009 Long-Term Incentive Plais amended and restated on March 7, 2014 incigubr
by reference to Exhibit 10.9 to our Current Reporf-orm 8-K dated March 7, 2014, filed with the Guoission
on March 11, 2014, file No. 001-36336).

Form of Severance Agreement (incorporated by rater¢o Exhibit 10.1 to EnLink Midstream PartnerB,4.
Current Report on Form 8-K dated September 17, 2figd with the Commission on September 23, 20,
No. 001-36340).

Form of Amended and Restated Severance Agreenmaairfiorated by reference to Exhibit 10.1 to EnLink
Midstream Partners, LP’s Current Report on Form @alked October 31, 2014, filed with the Commissian
November 3, 2014, file No. 001-36340).

Form of Change in Control Agreement (incorporatgddierence to Exhibit 10.2 to EnLink Midstream tRars,
LP’s Current Report on Form 8-K dated Septembef074, filed with the Commission on September 23,42
file No. 001-36340).

Form of EnLink Midstream, LLC Restricted IncentiMait Agreement (Executive Form) (incorporated by
reference to Exhibit 4.6 to our Registration Stagahon Form S-8, file No. 333-194395).

Form of EnLink Midstream, LLC Restricted IncentiMait Agreement (Employee Form) (incorporated by
reference to Exhibit 4.6 to our Registration Stagahon Form S-8, file No. 333-194395).

Form of Restricted Incentive Unit Agreement (inamated by reference to Exhibit 10.2 to EnLink Midstm
Partners, LP’s Current Report on Form 8-K dated Bla®013, filed with the Commission on May 13, 20fll@
No. 000-50067).

Credit Agreement, dated as of March 7, 2014, antemignk Midstream, LLC, Bank of America, N.A., as
Administrative Agent, Swing Line Lender and L/Cussthereunder, Citibank, N.A. and Wells Fargo Bank
National Association, as Co-Syndication Agents, &®ank of Canada and Bank of Montreal, as Co-
Documentation Agents, and the other lenders pheseto (incorporated by reference to Exhibit 10.6ur
Current Report on Form 8-K dated March 7, 2014dfivith the Commission on March 11, 2014, file R01-
36336).

Credit Agreement, dated as of February 20, 2014rayamong Crosstex Energy, L.P., Bank of Amefta,, as
Administrative Agent, Swing Line Lender and L/Cuss thereunder, Citibank, N.A. and Wells Fargo Bank
National Association, as Co-Syndication Agents, &®ank of Canada and Bank of Montreal, as Co-
Documentation Agents, and the other lenders ph#seto (incorporated by reference to Exhibit 10.EnLink
Midstream Partners, LP’s Current Report on Form &aked February 20, 2014, filed with the Commission
February 21, 2014, file No. 000-50067).

Second Amendment to Employment Agreement, datedistg6, 2014, by and between EnLink Midstream GP,
LLC and Michael J. Garberding (incorporated by refice to Exhibit 10.1 to EnLink Midstream PartnéR’s
Current Report on Form 8-K dated August 26, 20ildd fwith the Commission on August 26, 2014, file.N001-
36340).

Separation and Release Agreement, dated Octob2014, between EnLink Midstream Operating, LP arsl Al.
Davis (incorporated by reference to Exhibit 10.Etd ink Midstream Partners, LP’s Current Reporfonm 8-K
dated October 17, 2014, filed with the CommissinrOztober 17, 2014, file No. 001-36340).

Form of Performance Unit Agreement made under tAéP@n (incorporated by reference to Exhibit 16.1 t
EnLink Midstream Partners, LP’s Current Report onnfr 8-K dated January 30, 2015, filed with the Cassion
February 5, 2015, file No. 001-36340).

Form of Performance Unit Agreement made under €Het2.L.C Plan (incorporated by reference to Exhlifit2
to EnLink Midstream Partners, LP’s Current Reporf@rm 8-K dated January 30, 2015, filed with the
Commission February 5, 2015, file No. 001-36340).

Form of Restricted Incentive Unit Agreement maddarrthe GP Plan (incorporated by reference to Eixhih3
to EnLink Midstream Partners, LP’s Current Reporf@rm 8-K dated January 30, 2015, filed with the
Commission February 5, 2015, file No. 001-36340).
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Form of Restricted Incentive Unit Agreement maddarrthe 2014 LLC Plan (incorporated by referencExbibit
10.4 to EnLink Midstream Partners, LP’s Current &epn Form 8-K dated January 30, 2015, filed wlité
Commission February 5, 2015, file No. 001-36340).

Commitment Increase and Extension Agreement, degexf February 5, 2015, by and among EnLink Midstre
Partners, LP, the Lenders party thereto, and Baakreerica, N.A., as an L/C Issuer, as Swing Linader, and
as Administrative Agent for the Lenders (incorpethby reference to Exhibit 10.1 to the Partnersi@uirrent
Report on Form 8-K dated February 5, 2015, filethwlie Commission on February 11, 2015, file Nd.-00
36340).

List of Subsidiaries.

Consent of KPMG LLP.

Certification of the Principal Executive Officer.
Certification of the Principal Financial Officer.

Certification of the Principal Executive Officercithe Principal Financial Officer of the Partnepspursuant to
18 U.S.C. Section 1350.

The following financial information from EnLink M&tream, LLC’s Annual Report on Form 10-K for theaye
ended December 31, 2014, formatted in XBRL (eXtdedBusiness Reporting Language): (i) Consolidated
Statements of Operations for the years ended Desme®&ih 2014, 2013 and 2012, (ii) Consolidated BadaBheets
as of December 31, 2014 and 2013, (iii) Consoldl&atements of Cash Flows for the years endedrbteee31,
2014, 2013 and 2012, (iv) Consolidated Stateme@®hanges in Members’ Equity for the years ended
December 31, 2014, 2013 and 2012 and (v) the Not€®nsolidated Financial Statements.

*  Filed herewitr

** |n accordance with the instruction on item 68)@) of Regulation S-K, the exhibits and schedtteExhibits 2.1 and 2.2 are not filed
herewith. The agreements identify such exhibitssaiedules, including the general nature of thaitent. We undertake to provide such
exhibits and schedules to the Commission upon stque

t Asrequired by Item 15(a)(3), this Exhibit is idéied as a compensatory benefit plan or arrangel
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&f(the Securities Exchange Act of 1934, the Regigthas duly caused this report tc
signed on its behalf by the undersigned, thereduatyp authorized, on the 20th day of February 2015.

ENLINK MIDSTREAM, LLC

By: EnLink Midstream Manager, LLC, its managing member
By: /sl BARRY E. DAVIS
Barry E. Davis,

President and Chief Executive Officer

Pursuant to the requirements of the Securities &xgh Act of 1934, this report has been signed éydhowing persons on behalf of the
Registrant and in the capacities and on the dathsated.

Signature Title Date

President, Chief Executive Officer and DirectorifBipal
/sl BARRY E. DAVIS Executive Officer) February 20, 2015

Barry E. Davis

/s/ JOHN RICHELS Chairman of the Board of Directors February 20, 2015
John Richels
/sl THOMAS L. MITCHELL Director February 20, 2015

Thomas L. Mitchell

/s/ DAVID A. HAGER Director February 20, 2015
David A. Hager

/sl DARRYL G. SMETTE Director February 20, 2015
Darryl G. Smette

/sl MARY P. RICCIARDELLO Director February 20, 2015
Mary P. Ricciardello

/s/ LELDON E. ECHOLS Director February 20, 2015
Leldon E. Echols

/s JAMES C. CRAIN Director February 20, 2015
James C. Crain

/sl ROLF A. GAFVERT Director February 20, 2015
Rolf A. Gafvert

Executive Vice President and Chief Financial Offigerincipal
/s MICHAEL J. GARBERDING Financial and Accounting Officer) February 20, 2015

Michael J. Garberding

107




INDEX TO FINANCIAL STATEMENTS
EnLink Midstream, LLC Financial Statements:
Management's Report on Internal Control Over Firerieporting
Reports of Independent Registered Public Accourfing
Consolidated Balance Sheets as of December 31,£12013
Consolidated Statements of Operations for the yeraded December 31, 2014, 2013 and 2012
Consolidated Statements of Changes in MemberstEfiithe years ended December 31, 2014, 2012ahd
Consolidated Statements of Cash Flows for the yeaied December 31, 2014, 2013 and 2012

Notes to Consolidated Financial Statements

F-2

F-3

F-4

F-7

F-9




MANAGEMENT'S REPORT ON
INTERNAL CONTROL OVER FINANCIAL REPORTING

Management of EnLink Midstream, LLC is responsiioleestablishing and maintaining adequate intecoatrol over financial reporting
and for the assessment of the effectiveness ahiatteontrol over financial reporting for EnLink Mtream, LLC (the "Company"). As defined
by the Securities and Exchange Commission (RulelB8§ under the Securities Exchange Act of 193amended), internal control over
financial reporting is a process designed by, aeurthe supervision of EnLink Midstream, LLC's pipral executive and principal financial
officers and effected by its Board of Directors,n@gement and other personnel, to provide reasoaableance regarding the reliability of
financial reporting and the preparation of the odidated financial statements in accordance witB.denerally accepted accounting princig

The Company's internal control over financial réjpgris supported by written policies and procedutat (1) pertain to the maintenance
of records that, in reasonable detail, accurateti/fairly reflect the Company's transactions argphdsitions of the Company's assets;
(2) provide reasonable assurance that transadien®corded as necessary to permit preparatittreafonsolidated financial statements in
accordance with U.S. generally accepted accouptimgiples, and that receipts and expenditureb®Qompany are being made only in
accordance with authorization of the EnLink Midatre LLC's management and directors; and (3) prongdsonable assurance regarding
prevention or timely detection of unauthorized asigjion, use or disposition of the Company's asgetscould have a material effect on the
consolidated financial statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or @¢taisstatements. Also, projections of
any evaluation of effectiveness to future periogssabject to the risk that controls may becomdeénaate because of changes in condition
that the degree of compliance with the policieprocedures may deteriorate.

In connection with the preparation of the Compaapsual consolidated financial statements, managehas undertaken an assessmen
of the effectiveness of the Company's internal mbmtver financial reporting as of December 31,20based on criteria establishednternal
Control—Integrated Framework (2018sued by the Committee of Sponsoring Organizatifriee Treadway Commission (the COSO
Framework). Management's assessment included &umagiea of the design of the Company's internaltc@rover financial reporting and
testing of the operational effectiveness of thasgmols.

Based on this assessment, management has conthaded of December 31, 2014 , the Company's iateontrol over financial
reporting was effective to provide reasonable @swe regarding the reliability of financial repogiand the preparation of financial statement
for external purposes in accordance with U.S. galyeaccepted accounting principles.

KPMG LLP, the independent registered public acciogrfirm that audited the Company's consolidatedricial statements included in
this report, has issued an attestation report erfCbmpany's internal control over financial repatia copy of which appears on page F-3 of
this Annual Report on Form 10-K.
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Report of Independent Registered Public Accountindrirm

To the Members
EnLink Midstream, LLC:

We have audited the accompanying consolidated balsimeets of EnLink Midstream, LLC (a Delaware tediliability corporation) and
subsidiaries as of December 31, 2014 and 2013ethted consolidated statements of operations,ggsaim stockholders’ equity, and cash
flows for each of the years in the three-year geended December 31, 2014. In connection with adits of the consolidated financial
statements, we also have audited financial statesoiredule 1. We also have audited EnLink Midstrddn®’s internal control over financial
reporting as of December 31, 2014, based on aitstiablished iinternal Control - Integrated Framework (201i8sued by the Committee of
Sponsoring Organizations of the Treadway Commisg@ifdSO). EnLink Midstream, LLC’s management is taggble for these consolidated
financial statements and financial statement sdeeftar maintaining effective internal control ovi@arancial reporting, and for its assessmel
the effectiveness of internal control over finaheggporting, included in the accompanying ManagetseReport on Internal Control over
Financial Reporting. Our responsibility is to exgg@n opinion on these consolidated financial statgs and financial statement schedule anc
an opinion on the Company’s internal control oveamcial reporting based on our audits.

We conducted our audits in accordance with thedstats of the Public Company Accounting OversighafBioUnited States). Those
standards require that we plan and perform thestmobtain reasonable assurance about whethéinttreial statements are free of material
misstatement and whether effective internal cordvelr financial reporting was maintained in all exéal respects. Our audits of the
consolidated financial statements included exarginim a test basis, evidence supporting the amaunatslisclosures in the financial
statements, assessing the accounting principlesars significant estimates made by managementeaadating the overall financial
statement presentation. Our audit of internal @dmtver financial reporting included obtaining amderstanding of internal control over
financial reporting, assessing the risk that a neltereakness exists, and testing and evaluatiaglésign and operating effectiveness of
internal control based on the assessed risk. Quitsaaiso included performing such other procedasewe considered necessary in the
circumstances. We believe that our audits proviteaaonable basis for our opinions.

A company'’s internal control over financial repogiis a process designed to provide reasonableaassuregarding the reliability of
financial reporting and the preparation of finahstatements for external purposes in accordanttegenerally accepted accounting princip
A company'’s internal control over financial repogiincludes those policies and procedures thai€fthin to the maintenance of records that,
in reasonable detail, accurately and fairly reftbettransactions and dispositions of the assdtseocfompany; (2) provide reasonable assuranc
that transactions are recorded as necessary tatg@aparation of financial statements in accor@anwith generally accepted accounting
principles, and that receipts and expenditureb®ttbmpany are being made only in accordance witioaizations of management and
directors of the company; and (3) provide reasanabburance regarding prevention or timely detectfainauthorized acquisition, use, or
disposition of the company’s assets that could lzaneterial effect on the financial statements.

Because of its inherent limitations, internal cohtiver financial reporting may not prevent or @¢taisstatements. Also, projections of
any evaluation of effectiveness to future periogssaubject to the risk that controls may becomdenaate because of changes in condition
that the degree of compliance with the policieprocedures may deteriorate.

In our opinion, the consolidated financial statetegrferred to above present fairly, in all matenégpects, the financial position of
EnLink Midstream, LLC and subsidiaries as of Decentil, 2014 and 2013, and the results of theiraijers and their cash flows for each of
the years in the three-year period ended Decenthet(3 4, in conformity with U.S. generally accepéedounting principles. Also in our
opinion, the related financial statement schedulen considered in relation to the basic consaidifihancial statements taken as a whole,
presents fairly, in all material respects, the infation set forth therein. Also in our opinion, Enk Midstream, LLC maintained, in all mater
respects, effective internal control over financ&orting as of December 31, 2014, based on ierigstablished ilnternal Control -

Integrated Framework (201issued by the Committee of Sponsoring Organizatifrise Treadway Commission.

As discussed in Note 2(g) to the financial statesieaffective March 7, 2014, the Company has etette change its method
accounting for computing depreciation under thesdof-production method to the straighte method for certain assets. That change
change in accounting estimate effected by and arséye from the change in accounting principle.

/sl KPMG LLP

Dallas, Texas
February 20, 2015
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ENLINK MIDSTREAM, LLC

Consolidated Balance Sheets

ASSETS

Current assets:

Cash and cash equivalents
Accounts receivable:

Trade, net of allowance for bad debt

Accrued revenues and other

Related party
Fair value of derivative assets
Natural gas and natural gas liquids inventory, gictexpenses and other
Assets held for disposition

Total current assets

Property and equipment, net of accumulated degreciaf $1,422.3 and $1,169.8,
respectively

Intangible assets, net of accumulated amortizaif$86.5
Goodwill
Fair value of derivative assets
Investments in unconsolidated affiliates
Other assets, net
Total assets
LIABILITIES AND MEMBERS' EQUITY
Current liabilities:
Drafts payable
Accounts payable
Accounts payable to related party
Accrued gas, condensate and crude oil purchases
Contract liability
Accrued capital expenditures
Fair value of derivative liabilities
Accrued interest
Other current liabilities
Liabilities held for disposition
Total current liabilities
Long-term debt
Asset retirement obligations
Other long-term liabilities
Deferred tax liability
Fair value of derivative liabilities
Members' equity:
Predecessor
Members' equity (164,055,004 units issued and autlihg at December 31, 2014)
Non-controlling interest
Total members' equity
Commitments and contingencies (Note 14)

Total liabilities and members' equity

December 31,

2014 2013
(In millions, except
unit data)
$ 68.4 $ =
139.( 0.4
253.C —
120.¢ —
16.7
48.7 5.8
— 721
646.¢ 78.¢
4,934.; 1,768.:
533.( —
3,684." 401.5
10.C —
270.¢ 61.1
17.€ —
$ 10,0970 $ 2,309.¢
$ 132 % =
108.t 1.7
3.C —
204.5 —
20.5 —
18.€ —
3.C —
16.€ —
92.1 38.¢
— 37.C
480.¢ 77.5
2,022t —
10.€ 7.7
83.¢ —
526.¢€ 440.¢
2.C —
— 1,783."
2,774 —
4,196.¢ —
6,971.: 1,783."
$ 10,097 $ 2,309.¢




See accompanying notes to consolidated financsgistents.
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ENLINK MIDSTREAM, LLC

Consolidated Statements of Operations

Years ended December 31,

2014 2013 2012
(In millions, except per unit data)
Revenues:
Revenues $ 2,412 % 179«  $ 153.¢
Revenues - affiliates 1,065.¢ 2,116.! 1,753.¢
Gain on derivatives 221 — —
Total revenues 3,500.¢ 2,295.¢ 1,907.¢
Operating costs and expenses:
Purchased gas, NGLs, condensate and crude oil (1) 2,494 1,736.: 1,428.:
Operating expenses (2) 278.2 156.2 149.¢
General and administrative (3) 97.: 45.1 417
Depreciation and amortization 280.: 187.( 145.¢
Gain on sale of property 0.7 — —
Impairments — — 16.<
Gain on litigation settlement (6. — —
Total operating costs and expenses 3,144.: 2,124.¢ 1,781t
Operating income 356.: 171.: 126.:
Other income (expense):
Interest expense, net of interest income (49.9) — —
Equity in income of equity investment 18.¢ 14.¢ 2.C
Gain on extinguishment of debt 3.2 — —
Other expense (0.5 — —
Total other income (expense) (28.2) 14.¢ 2.C
Income from continuing operations before non-cdhirg interest and income
taxes 328.1 186.] 128.:
Income tax provision (76.9) (67.0) (46.2)
Net income from continuing operations 251.7 119.1 82.1
Discontinued operations:
Income (loss) from discontinued operations, ndarf 1.C (2.3 (5.2
Income from discontinued operations attributablada-controlling interest,
net of tax — (1.9 (1.2
Discontinued operations, net of tax 1.C (3.6 (6.3
Net income 252.7 115t 75.¢
Net income attributable to the non-controlling net& 126.7 — —
Net income attributable to Enlink Midstream, LLC $ 126.C $ 115 $ 75.¢
Predecessor interest in net income (4) $ 3BE $ — 3 —
Enlink Midstream, LLC interest in net income $ 90.E $ — 3 —
Net income attributable to Enlink Midstream, LLCr pmit:
Basic common unit $ 0.5t $ — 3 =
Diluted common unit $ 05t § — $ —

(1) Includes $354.3 million , $1,588.2 million a$il, 310.3 million for the year ended December 3142@013 and 2012, respectively, of affiliate pasdd gas.

(2) Includes $5.9 million , $36.2 million and $33llion for the year ended December 31, 2014, 281132012, respectively, of affiliate operating exges.

(3) Includes $11.6 million , $45.1 million and $Aillion for the year ended December 31, 2014 3281d 2012, respectively, of affiliate general addhinistrative expenses.

(4) Represents net income attributable to the Rest®r for the periods prior to March 7, 2014.



See accompanying notes to consolidated financsgistents.
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ENLINK MIDSTREAM, LLC
Consolidated Statements of Changes in Members' Eqyi

Years ended December 31, 2014 , 2013 and 2012

Predecessor Cor’:?or}l-ing
Common Units Equity Interest
$ Units $ $ Total

Balance, December 31, 2011 $ — — 3 1,856 $ 455 $1,901:
Distributions from the Predecessor — — 21F — 21F
Distributions from non-controlling interest = = = 3.4 3.4
Net income — — 75.€ — 75.¢
Balance, December 31, 2012 = = 1,953.. 48 2,002.(
Distributions to the Predecessor — — (285.9) — (285.9)
Distributions to non-controlling interest — — = 1.6 (1.6
Sale of non-controlling interest — — — (47.9) (47.)
Net income = = 115. — 115
Balance, December 31, 2013 — — 1,783, — 1,783
Distributions to the Predecessor — — (71.9 = (71.9
Issuance of units for reorganization of predecesgaity 941 115 (1,747.9) 805.¢€ —
Issuance of common units for acquisition of Company 1,822.¢ 485 2,847 4,670.;
Elimination of deferred taxes attributable to namirolling interest in predecessor

equity — — — 204.¢ 204.¢
Issuance of units by the Partnership = = — 412.C 412.(
Change in equity due to issuance of units by thénBeship (1.1 — — 18 0.7
Conversion of restricted units for common unitg, afeunits withheld for taxes (1.9 0.1 — 0.1 (1.2)
Non-controlling partner's impact on conversionestricted units and options — — — 0.9 0.9
Unit-based compensation 10.€ = = 9. 19.€
Distributions to members (89.0) — — — (89.0)
Distributions to non-controlling interest — — = (204.9) (204.5)
Purchase of non-controlling interest 0.2 — — (12.9 (12.5)
Non-controlling interest contributions = = — 6.2 6.2
Net income 90.t — 35.k 126.7 252.%
Balance December 31, 2014 $ 2,774: 1641 $ — 3 4,196.¢ $6,971.

See accompanying notes to consolidated finan@&sients.
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ENLINK MIDSTREAM, LLC

Consolidated Statements of Cash Flows

Cash flows from operating activities:
Net income from continuing operations

Adjustments to reconcile net income to net caskigeal by operating activities, net
of assets acquired or liabilities assumed:

Depreciation and amortization
Asset impairments
Accretion expense
Gain on extinguishment of debt
Gain on sale of property and other assets
Non-cash unit-based compensation
Deferred tax expense (benefit)
Gain on derivatives recognized in net income
Cash settlements on derivatives
Amortization of debt issue costs
Amortization of premium on notes
Distribution of earnings from equity investments
Equity in income of equity investments
Changes in assets and liabilities:
Accounts receivable, accrued revenue and other
Natural gas and natural gas liquids, prepaid exggeand other
Accounts payable, accrued gas and crude oil pueshasd other accrued
liabilities
Net cash provided by operating activities
Cash flows from investing activities:
Additions to property and equipment
Acquisition of business
Proceeds from sale of property
Investment in limited liability company
Distribution from limited liability company in exss of earnings
Net cash used in investing activities
Cash flows from financing activities:
Proceeds from borrowings
Payments on borrowings
Payments on capital lease obligations
Increase in drafts payable
Debt refinancing costs
Conversion of restricted units, net of units witlthier taxes
Conversion of Partnership's restricted units, fieinits withheld for taxes
Proceeds from issuance of Partnership common units
Distributions to non-controlling interest
Contributions by non-controlling interest
Distribution to members
Contributions by (distributions to) Predecessor
Proceeds from exercise of Partnership unit options
Purchase of non-controlling interest
Net cash provided by (used in) financing activities
Cash flow from discontinued operations:
Net cash provided by operating activities

Years Ended December 31,

2014 2013 2012
(In millions)

2517 % 119.1 $ 82.1
280.: 187.C 145.¢
— — 16.4
0.t 0.t 0.4
(3.2) — —
(0.1) — —
19.€ — —
67.4 35.t (12.9
(22.1) — —
(0.3) — —
1.¢ — —
(2.9) — —
7.C 10.€ 04
(18.9) (14.9) (2.0)
(98.]) — —
(8.2) 0.7 (2.6)
(17.9) (8.€) (17.5)
457 .3 330.: 209.7
(763.6) (244.9) (337.2)
(283.0) — —
0.1 — —
(5.7) — (17.7)
10.€ 1.1 1.¢
(1,041.9) (243.9) (352.9
3,367.¢ — —
(2,792.) — —
(3.0) — —
10.z — (1.6
(19.79) — —
(1.1) — —
(0.7) — —
412.( — —
(204.9) — —
6.2 — —
(89.0) — —
(21.9) (151.2) 87.¢
0.4 — —
(12.5) — —
652.¢ (151.9 86.2
5.C 31.1 66.€



Net cash provided by (used in) investing activities

Net cash used in financing activities-net distritig to Devon and non-controlling

interests

Net cash provided by discontinued operations
Net increase (decrease) in cash and cash equisalent

Cash and cash equivalents, beginning of period
Cash and cash equivalents, end of period

Cash paid for interest

Cash paid for income taxes

F-7

(0.€) 154.; 61.C
(4.4) (136.5) (63.9)
— 48.E 64.C
68.2 (15.6) 7.
— 15.€ 8.1
$ 68.4 $ — % 15.€
$ 556 $ — % —
$ 75§ — 3 —




See accompanying notes to consolidated financsgistents.
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ENLINK MIDSTREAM, LLC
Notes to Consolidated Financial Statements

December 31, 2014 and 2013

(1) Organization and Summary of Significant Agreemats
(a) Organization of Business and Nature of Business

EnLink Midstream, LLC is a Delaware limited lialtyicompany formed in October 2013 . Effective aMaich 7, 2014 , EnLink
Midstream, Inc. (“EMI”) merged with and into a whebwned subsidiary of the Company and Acacia Nat@Gas Corp I, Inc. (“New Acacig’
formerly a wholly-owned subsidiary of Devon Enef@grporation (“Devon”), merged with and into a wiyetlwned subsidiary of the Compe
(collectively, the “mergers”). Pursuant to the megg each of EMI and New Acacia became wholly-owsdskidiaries of the Company and the
Company became publicly held. EMI owns common ugifgesenting an approximate 7.1% limited partngrest in EnLink Midstream LP
(the "Partnership”) as of December 31, 2014 asd @vns EnLink Midstream Partners GP, LLC (the “&ahPartner”). New Acacia directly
owns a 50% limited partner interest in Midstreamditas. Midstream Holdings formerly was a wholly-4eed subsidiary of Devon. Upon
closing of the business combination (as definedwglENLC issued 115,495,669 Class B Units (“CRddnits”) to a wholly-owned
subsidiary of Devon, which represents approximaf@8s6 of the outstanding limited liability compamgerests in ENLC. The Class B units
converted to common units on May 6, 2014.

Concurrently with the consummation of the mergansholly-owned subsidiary of the Partnership aapithe 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 (togethi¢én the mergers, the “business combination”). Toenpanys common units are traded
the New York Stock Exchange under the symbol “ENLC.

Our assets consist of equity interests in the Beship and Midstream Holding. The Partnershippsilalicly traded limited partnership
engaged in the gathering, transmission, procesBigtjonation and marketing of natural gas andirstgas liquids, or NGLs, condensate and
crude oil, as well as providing crude oil, condeéasad brine services to producers. Midstream lgklis a partnership held by us and the
Partnership and is engaged in the gathering, trsgm and processing of natural gas. As of Decer®bg2014, our interests in the
Partnership and Midstream Holdings consist of tdileing:

e 17,431,152 common units representing an aggeefabolimited partner interest in the Partners

* 100.0% ownership interest in EnLink Midstreanmt®ars GP, LLC , the general partner of the Pastripr which owns a 0.7% general
partner interest and all of the incentive distribatrights in the Partnership; and

*  50% limited partner interest in Midstream Holgrand 25%imited partner interest in Midstream Holdings &$ebruary 17, 201
(b) Nature of Business

The Company primarily focuses on providing midstnesnergy services, including gathering, transmiggioocessing, fractionation,
brine services and marketing, to producers of m&tyas, NGLs, crude oil and condensate. The Compangects the wells of natural gas
producers in its market areas to its gatheringesyst processes natural gas for the removal of Nfgdatjonates NGLs into purity products &
markets those products for a fee, transports Hajasaand ultimately provides natural gas to aetgrof markets. The Company purchases
natural gas from natural gas producers and othmplgsources and sells that natural gas to uslitiedustrial consumers, other marketers and
pipelines. The Company operates processing plaatptocess gas transported to the plants by rg@nstate pipelines or from its own
gathering systems under a variety of fee-basedgeraents. The Company provides a variety of crildend condensate services, which
include crude oil and condensate gathering andiné&ssion via pipelines, barges, rail and truckedemsate stabilization and brine disposal.
The Company also has crude oil and condensatertatmaicilities that provide access for crude otfl @ondensate producers to the premium
markets in this area. The Company's gas gatheystgras consist of networks of pipelines that colietural gas from points near producing
wells and transport it to larger pipelines for hat transmission. The Company's transmission pieglprimarily receive natural gas from its
gathering systems and from third party gatherimgjtaansmission systems and deliver natural gasduastrial end-users, utilities and other
pipelines. The Company also has transmission tim&stransport NGLs from east Texas and from itgtstouisiana processing plants to its
fractionators in south Louisiana. The Company'sleroil and condensate gathering and transmissigtersg consist of trucking facilities,
pipelines, rail and barge facilities that, in exope for a fee, transport oil from a producer sitarh end user. The Company's processing plant
remove NGLs and CO2 from a natural gas streamtarfchictionators separate the NGLs into separatk pi@ducts, including ethane,
propane, iso-butane, normal butane and naturaligaso
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ENLINK MIDSTREAM, LLC
Notes to Consolidated Financial Statements (Contirad)

December 31, 2014 and 2013

(2) Significant Accounting Policies
(a) Basis of Presentation

The accompanying consolidated financial statemieave been prepared in accordance with accountingiples generally accepted in
the United States of America (“US GAAP"). Furthéire consolidated financial statements give effe¢hé business combination and related
transactions discussed above under the acquisitethod of accounting and are treated as a revegggsition. Under the acquisition method
of accounting, Midstream Holdings was the accognsioquirer in the transactions because its pammpany, Devon, obtained control of
ENLC after the business combination. Consequehtigistream Holdings’ assets and liabilities retaitieeir carrying values and are reflected
in the balance sheet as of December 31, 2013 d@réuecessor. All financial results prior to Maicl2014 reflect the historical operations of
Midstream Holdings and are reflected as Predecéssome in the statement of operations. AdditiondiMI’s assets acquired and liabilities
assumed by ENLC, as well as ENLC's non-controliimigrests in the Partnership, were recorded at thgivalues measured as of the
acquisition date, March 7, 2014. The excess optlrehase price over the estimated fair values of £Met assets acquired was recorded as
goodwill. Financial results on and subsequent todd&, 2014 reflect the combined operations of Metsn Holdings and EMI, which give
effect to new contracts entered into with Devon gxetlide the legacy Partnership assets. Certagtasgere not contributed to Midstream
Holdings from the Predecessor and the operatiossdi non-contributed assets have been presenthkscastinued operations. All significant
intercompany transactions and balances have beeimaied.

Prior year balances have been prepared from recoadstained by Devon and may not be indicativehefdctual results of operations
that might have occurred if the Predecessor had bperated separately during the periods repoBedause a direct ownership relationship
did not exist among the businesses comprising tedgeessor, the net investment in the Predecesshown as Predecessor equity, in lieu of
owner’s equity, in the consolidated financial stadats.

During the prior year reporting periods for the@opanying financial statements, Devon provided caghagement services to the
Predecessor through a centralized treasury systema.result, all revenues covered by the centrdlizmasury system were deemed to have
received in cash by the Predecessor from Devomgltie period in which the revenue was recorddtarfinancial statements. All charges
cost allocations covered by the centralized treasystem were deemed to have been paid in caskworDduring the period in which the cost
was recorded in the financial statements. The ffietts of these amounts are reflected as net ligidns to or contributions from Devon and
non-controlling interests in the accompanying stegiets of equity. As a result of this accountingtneent, the Predecessor’s working capital
does not reflect any affiliate accounts receivablegayables, except for amounts that pertainaaneéd cash transfers between the Predecess
and Devon affiliates.

(b) Management's Use of Estimates

The preparation of financial statements in accacdamith US GAAP requires management of the Compamyake estimates 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 revenuesxgetises during the period. Actual results coiffdrdrom these estimates.

(c) Revenue Recognition

The Company recognizes revenue for sales or saraicthe time the natural gas, NGLs, condensateude oil are delivered or at the
time the service is performed at a fixed or detaghle price. The Company generally accrues onehrafrgales and the related natural gas,
NGL condensate and crude oil purchases and reverses accruals when the sales and purchasestaa#yamvoiced and recorded in t|
subsequent month. Actual results could differ fith accrual estimates. The Company's purchaseadmdisangements are generally reportec
in revenues and costs on a gross basis in the lodeitsal statement of operations in accordance thigh=inancial Accounting Standards Board
Accounting Standards Codification (“FASB ASC") 685-45-1. Except for fee based arrangements, thep@oynacts as the principal in these
purchase and sale transactions, has the risk amtdef ownership as evidenced by title transfelneslules the transportation and assumes
credit risk.

The Company accounts for taxes collected from coste attributable to revenue transactions and tednib government authorities ol
net basis (excluded from revenues).

(d) Gas Imbalance Accounting

Quantities of natural gas and NGLs over-deliveredralerdelivered related to imbalance agreements arededanonthly as receivabl
or payables using weighted average prices at e ¢if the imbalance. These imbalances are typiselityed with deliveries of natural gas or
NGLs. The Company had imbalance payable$1.5 million at December 31, 2014 ,
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December 31, 2014 and 2013

which approximate the fair value of these imbaland@ée Company had imbalance receivables of $lllBmat December 31, 2014, which .
carried at the lower of cost or market value. Thveeee no imbalance payables or receivables at DeeeB1, 2013.

(e) Cash and Cash Equivalents
The Company considers all highly liquid investmenih an original maturity of three months or légde cash equivalents.
(f) Natural Gas, Natural Gas Liquids, Crude Oil an@ondensate Inventory

The Company's inventories of products consist tinahgas, NGLs, crude oil and condensate. The @Gomypeports these assets at the
lower of cost or market value which is determingdibing the first-in, first-out method.

(9) Property, Plant, and Equipment

Property, plant and equipment are stated at histbcost less accumulated depreciation. Assetsrachin a business combination are
recorded at fair value, including the Partnershagsets acquired by the Predecessor in the busiosgsnation. Repairs and maintenance are
charged against income when incurred. Renewaldatiedrments, which extend the useful life of theperties, are capitalized. Subsequent to
the business combination, interest costs for nadtprojects are capitalized to property, plant aqdipment during the period the assets are
undergoing preparation for intended use.

The components of property, plant and equipmenasifellows (in millions):

December 31,

2014 2013
Transmission assets $ 1,270.0 % 95.¢
Gathering systems 2,391.¢ 1,617.¢
Gas processing plants 2,356.. 1,223.°
Other property and equipment 104.C 0.t
Construction in process 234.: —
Property, plant and equipment 6,356.¢ 2,937.¢
Accumulated depreciation and amortization (1,422.) (1,169.9
Property, plant and equipment, net $ 49340 % 1,768.:

Change in Depreciation MethoHistorically, Midstream Holdings depreciated cartproperty, plant, and equipment using the units-of
production method. As a result of the business ¢oation, the Company is operated as an indepenmdilstream company and thus no longet
has access to Devon'’s proprietary reserve and ptiothudata historically used to compute deprecmtinder the units-of-production method.
Additionally, the existing contracts with Devon weaevised to a fee-based arrangement with minimolomye commitments. Effective March
7, 2014, the Company changed its method of comgutapreciation for these assets to the strdightmethod, consistent with the deprecia
method applied to the Company’s legacy assetsdardance with FASB ASC 250, the Company determihatithe change in depreciation
method is a change in accounting estimate effdzyeichange in accounting principle, and accordirthle straightine method will be applie
on a prospective basis. This change is consideeddrpble because the straight-line method willeraxrcurately reflect the pattern of usage
and the expected benefits of such assets. The efféiis change in estimate resulted in a decreeadepreciation expense for the year ended
December 31, 2014 by approximately $29.4 milliod &0.18 per unit.

Depreciation is calculated using the straight-timethod based on the estimated useful life of easbtaas follows:

Useful Lives
Transmission assets 20 - 25 years
Gathering systems 20 - 25 years
Gas processing plants 20 - 25 years
Other property and equipment 3-15years

Depreciation expense of $243.8 million , $187.0ionland $145.4 million was recorded for the yemmded December 31, 2014, 2013
and 2012, respectively.
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Gain or Loss on Dispositiotdpon the disposition or retirement of property nland equipment related to continuing operatiang,
gain or loss is recognized in operating incoménadtatement of operations. When a dispositioetinerment occurs which qualifies as
discontinued operations, any gain or loss is reizeghas income or loss from discontinued operationtBe statement of operations.

Impairment ReviewWe evaluate our property, plant and equipment ébemtial impairment whenever events or changegdumstances
indicate that the carrying amount of the assets noaye recoverable. The carrying amount of a livegd asset is not recoverable when it
exceeds the undiscounted sum of the future casls fixpected to result from the use and eventupbditon of the asset. Estimates of
expected future cash flows represent managemessisdstimate based on reasonable and supportabi®pisons. When the carrying amount
of a long-lived asset is not recoverable, an impaitt loss is recognized equal to the excess adgbket’s carrying value over its fair value. The
fair values of long-lived assets are generally meieed from estimated discounted future net caslvdl Our estimate of cash flows is based ol
assumptions which include (1) the amount of feeeba®rvices, the purchase and resale margins anebliime of natural gas, NGL,
condensate and crude oil available to the assem#é®kets available to the asset, (3) operatingeses, and (4) future natural gas, crude oil,
condensate and NGL product prices. The volume aifl@we natural gas, condensate, NGLs and crude aih asset is sometimes based on
assumptions regarding future drilling activity, whimay be dependent in part on natural gas, NGhdeasate and crude oil prices. Projection
of volumes and future commaodity prices are inhdyenibjective and contingent upon a number of \dgidactors. Any significant variance in
any of the above assumptions or factors could nadiieaffect our cash flows, which could requiretagecord an impairment of an asset.
During 2012, the Predecessor recognized $ 16.4omillf asset impairment related to its continuipgmations. The impairment resulted from
the impact of lower natural gas and NGL pricest@Rredecessor’s Northridge system and is includéte Oklahoma segment.

(h) Equity Method of Accounting

The Company accounts for investments where it doésontrol the investment but has the abilityxereise significant influence using
the equity method of accounting. Under this metheaplity investments are initially carried at theuaisition cost, increased by the Company’s
proportionate share of the investee’s net incontelbgncontributions made, and decreased by the Besder’s proportionate share of the
investee’s net losses and by distributions received

The Company evaluates its equity investments fteri@l impairment whenever events or changesraunistances indicate that the
carrying amount of the investments may not be recale.

(i) Goodwill

Goodwill is the cost of an acquisition less the failue of the net identifiable assets of the asglibusiness. The Company evaluates
goodwill for impairment annually as of October®8land whenever events or changes in circumstandéste it is more likely than not that
the fair value of a reporting unit is less tharcisrying amount. The Company first assesses qtiaétfactors to evaluate whether it is more
likely than not that the fair value of a reportimgit is less than its carrying amount as the asidetermining whether it is necessary to
perform the two-step goodwill impairment test. T@mpany may elect to perform the two-step goodwiplairment test without completing a
gualitative assessment. If a two-step goodwill immpant test is elected or required, the first stelves comparing the fair value of the
reporting unit with its carrying amount. If the pgng amount of a reporting unit exceeds its failue, the second step of the process involves
comparing the implied fair value of the reportingtuo the goodwill for that reporting unit. If trearrying value of the goodwill of a reporting
unit exceeds the implied fair value of that gootlwiile excess of the carrying value over the intpfar value is recognized as an impairment
loss. The Company or Predecessor performed anmpaliment tests of goodwill as of the fourth quesriaf 2014, 2013 and 2012. Based on
these assessments, no impairment of goodwill wasned.

The table below provides a summary of the Compaggtdwill, by assigned reporting unit.

December 31, December 31,
2014 2013
(in millions)
Texas $ 1,168.. $ 325.¢
Louisiana 786.¢ —
Oklahoma 190.< 76.2
Ohio River Valley 112.t —
Corporate 1,426.¢ —

Total $ 3,684.0 $ 401.5
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The increase to the Company's goodwill in 20143:8%illion represents the goodwill recognized lo& business combination with
Midstream Holdings described in Note 3.

(j) Intangible Assets

Intangible assets associated with customer relstiips are amortized on a straight-line basis dweekpected period of benefits of the
customer relationships, which range from ten tontwegears.

The following table represents the Partnershigal fmurchased intangible assets at years endedhibere31, 2014 (in millions):

Gross Net
Carrying Accumulated Carrying
Amount Amortization Amount
Customer relationships $ 569.t $ (36.5) $ 533.(

The weighted average amortization period for intialegassets is 13.7 years. Amortization expensafangibles was approximately
$36.5 million for the year ended December 31, 2014

The following table summarizes the Partnershipisnated aggregate amortization expense for the finexyears (in millions):

2015 $ 44.5
2016 44t
2017 44t
2018 44t
2019 43.€
Thereafter 311.¢
Total $ 533.(

(k) Asset Retirement Obligations

The Company recognizes liabilities for retiremebligations associated with its pipelines and prsitgsand fractionation facilities. Such
liabilities are recognized when there is a legdigation associated with the retirement of the &saad the amount can be reasonably estirr
The initial measurement of an asset retiremengabbn is recorded as a liability at its fair valwéth an offsetting asset retirement cost
recorded as an increase to the associated prop&ht,and equipment. If the fair value of a reeor@sset retirement obligation changes, a
revision is recorded to both the asset retirembligjation and the asset retirement cost. The Copigartirement obligations include estime
environmental remediation costs which arise frommrad operations and are associated with the reéirerof the long-lived assets. The asset
retirement cost is depreciated using the straigbtdepreciation method similar to that used feraksociated property, plant and equipment.
The Company provided an asset retirement obligaitf®19.1 million and $7.7 million as of Decembdr, 2014 and 2013 , respectively. $8.2
million of the provided asset retirement obligatamof December 31, 2014 is reflected in Other &rkiabilities.

(I) Other Long-Term Liabilities

Included in other current and long-term liabilitissan $80.7 milliortotal liability related to an onerous performantéigation assumed
the business combination. The Company has oneedgloontract which requires it to deliver a specifivolume of gas each month at an
indexed base price with a term to 2019. The Compealjzes a loss on the delivery of gas underabigract each month based on current
prices. The fair value of this onerous performamigiégation was recorded as a result of the Marc2074 business combination and was base
on forecasted discounted cash obligations in exaesgrket under this gas delivery contract. Theility is reduced each month as delivery is
made over the remaining life of the contract withoffsetting reduction in purchase gas costs.

(m) Derivatives

The Company uses derivative instruments to hedgmstgchanges in cash flows related to producemidy. We generally determine
fair value of swap contracts based on the diffeedretween the derivative's fixed contract price wedunderlying market price at the
determination date. The asset or liability relatethe derivative instruments is recorded on
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the balance sheet as fair value of derivative agsdiabilities in accordance with FASB ASC 81%habnges in fair value of derivative
instruments are recorded in gain (loss) on dereadictivity in the period of change.

Realized gains and losses on commodity relatedaterés are recorded as gain or loss on derivaiiteity within revenues in the
consolidated statement of operations in the péeriodrred. Settlements of derivatives are includedash flows from operating activities.

(n) Concentrations of Credit Risk

Financial instruments, which potentially subje@ ®artnership to concentrations of credit risk ststrprimarily of trade accounts
receivable and commodity financial instruments. Bgament believes the risk is limited, other thanG@ompany's exposure to Devon
discussed below, since the Company's customerssepra broad and diverse group of energy markaterend users. In addition, the
Company continually monitors and reviews creditasyre of its marketing counter-parties and letbéiredit or other appropriate security are
obtained when considered necessary to limit theafidoss. The Company records reserves for unctifiie accounts on a specific
identification basis since there is not a largeuwé of late paying customers. The Company had serve for uncollectible receivables as of
December 31, 2014 and 2013 .

During the year ended December 31, 2014 , the Coynpad only one customer other than the affilied@gactions that individually
represented greater than 10.0% of its consolidaiedtream revenues. The customer is located ihdlésiana segment and represented
11.0% , of the consolidated revenues for the yrde@ December 31, 2014 . The affiliate transactieitts Devon represented 30.4% , 92.2%
and 91.9% of the consolidated midstream revenuehéoyears ended December 31, 2014, 2013 and B&dfkctively. As the Company
continues to grow and expand, the relationship betwindividual customer sales and consolidated $atas is expected to continue to change
Devon and the Company's Louisiana customer represgignificant percentage of revenues and thedbegher customer would have a
material adverse impact on the Company's resultpefations because the gross operating margiiveecom transactions with these
customers is material to the Company.

(o) Environmental Costs

Environmental expenditures are expensed or capgthths depending on the nature of the expenditum@she future economic benefit.
Expenditures that relate to an existing conditiansed by past operations that do not contribubeieent or future revenue generation are
expensed. Liabilities for these expenditures atended on an undiscounted basis (or a discountsid idnen the obligation can be settled at
fixed and determinable amounts) when environmergséssments or clean-ups are probable and thecaodt® reasonably estimated. For the
year ended December 31, 2014, 2013 and 2012 spemeitures were not materi

(p) Unit-Based Awards

Prior to the business combination, Devon grantethiteshare-based awards to members of its boaddtexftors and selected employees.
The Predecessor did not grant share-based awardadzeit previously participated in Devon’s shaaseu award plans since the Predecessol
comprised Devon's U.S. midstream assets. The awaadsed under Devon's plans were measured avdhie on the date of grant and were
recognized as expense over the applicable reqgisitéce periods.

The Company recognizes compensation cost relatelll toit-based awards in its consolidated finalhsiatements in accordance with
FASB ASC 718. The Company and the Partnership kach similar unit-based payment plans for employde#-based compensation
associated with ENLC's untased compensation plans awarded to directorseosfand employees of the general partner of thied?ahip ar
recorded by the Partnership since the Company dasitmstantial or managed operating activities dttin its interests in the Partnership and
Midstream Holdings.

(q) Commitments and Contingencies

Liabilities for loss contingencies arising fromiofs, assessments, litigation or other sourcesem@ ded when it is probable that a
liability has been incurred and the amount caneasaonably estimated.

(r) Discontinued Operations

The Company classifies as discontinued operatisrassisets that have clearly distinguishable castsfind are in the process of being
sold or have been sold. The Company also inclugesaontinued operations Predecessor assets énatnwt contributed in the business
combination.

(s) Recent Accounting Pronouncements



In April 2014, the Financial Accounting StandardsaBl (“FASB”) issued Accounting Standards Upda#eStJ”) No. 2014-08,
Presentation of Financial Statements and Propd?tgnt and Equipment, Reporting Discontinued Operagianc
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Disclosures of Disposals of Components of an E. The amendment, required to be applied prospdgtivereporting periods beginning af
December 15, 2014, limits discontinued operati@morting to disposals of components of an entiéy tepresent strategic shifts that have, or
will have, a major effect on operations and finahogsults. The amendment requires expanded diselegor discontinued operations and alsc
requires additional disclosures regarding dispasfiisdividually significant components that do mptalify as discontinued operations. Early
adoption is permitted, but only for disposals (assifications as held for sale) that have not beported in financial statements previously
issued or available for issuance. This amendmenthbdampact on our current disclosures, but wilhie future if we dispose of any
individually significant components.

In May 2014, the FASB issued ASU 2014-8&venue from Contracts with Custom@rsSU 2014-09"). ASU 2014-09 will replace
existing revenue recognition requirements in US ®Asd will require entities to recognize revenuareamount that reflects the considere
to which the Company expects to be entitled in erge for transferring goods or services to a custoithe new standard also requires
significantly expanded disclosures regarding thalitative and quantitative information of an enstpature, amount, timing, and uncertaint
revenue and cash flows arising from contracts witstomers. ASU 2014-09 is effective for annual répg periods beginning after December
15, 2016, including interim periods within that ogting period and is to be applied retrospectivelyh early application not permitted. We are
currently evaluating the impact the pronouncemahthave on our consolidated financial statememis eelated disclosures. Subject to this
evaluation, we have reviewed all recently issuambanting pronouncements that became effective duhia year ended December 31, 2014,
and have determined that none would have a matampgct on our Consolidated Financial Statements.

(t) Other Assets

Costs incurred in connection with the issuanc@ogiterm debt are deferred and recorded as intexpsinse over the term of the related
debt. Gains or losses on debt repurchases, redem@nd debt extinguishments include any associatahortized debt issue costs.
Unamortized debt issuance costs totaling $17.5anikks of December 31, 2014 are included in othsets, net. Debt issuance costs are
amortized into interest expense using the strdightmethod over the term of the debt.

(u) Legal Costs Expected to be Incurred in Connectiwith a Loss Contingency

Legal costs incurred in connection with a loss ic@@ncy are expensed as incurred.
(3) Acquisition

Chevron acquisition

Effective November 1, 2014, the Partnership acquitterough one of its wholly owned subsidiaries|/f@oast natural gas pipeline assets
predominantly located in southern Louisiana for4R3nillion in cash, subject to certain adjustmeifitee natural gas assets include natural ge
pipelines spanning from Beaumont, Texas to the igsgspi River corridor and working natural gas atge capacity in southern Louisiana. The
Partnership paid cash of $231.5 million in Novem®@t4 in cash.

The following table is a preliminary summary of fla@ value of the assets acquired and liabiliiesumed:

Purchase Price Allocation (in millions):
Assets acquired:

Property, plant and equipment $ 242.:
Liabilities assumed:

Current liabilities (20.7)

Total purchase price $ 231¢t

The purchase price allocation has been preparedpoeliminary basis pending receipt of a final adilon report and is subject to change.
For the period from November 1, 2014 to Decembe2814, the Company recognized $5.3 million of rexes and $4.9 million of operating
expenses related to the assets acquired.

E2 Investment and Drop Down to Partnership

On October 22, 2014 , the Partnership acquiredyequerests in E2 Appalachian Compression, LLC BAdEnergy Services, LLC
(together “E2") from EMI. The total consideraticor the transaction is approximately $194.0 milljoncluding a cash payment of $163.0
million and approximately 1.0 million Partnershipits (valued at approximately $31.2 million based
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on the October 22, 2014 closing price of the Pastiip's units). This acquisition has been accoufdeds an acquisition under common cor
under ASC 805.

On October 10, 2014 , the Company purchased 100@tass A units and 50% of Class B Units owned bynieagement in E2
Appalachian Compression, LLC for $7.0 million ar@%million , respectively.

Devon Merger

On March 7, 2014 , EMI merged with and into a wiralivned subsidiary of the Company, and New Acdoiamerly a wholly-owned
subsidiary of Devon, merged with and into anothboly-owned subsidiary of the Company (collectivelye “mergers”)lUpon consummatio
of the mergers, EMI and New Acacia became whollyredvsubsidiaries of the Company and the Compangrbegublicly held. As of
December 31, 2014, the Company, through its ownefrEMI, owned approximately 7.1% of the outstaugdlimited partner interests in the
Partnership and owned 100.0% of the General Parfher Company, through its ownership of New Acaitidirectly owns a 50% limited
partner interest in Midstream Holdings. Midstreamldihgs owns midstream assets previously held byobén the Barnett Shale in North
Texas, the Cana-Woodford Shale and Arkoma-Woodibrale in Oklahoma and a contractual right to theléxs and benefits associated with
Devon's 38.75% interest in Gulf Coast Fractionafb&CF”) in Mt. Belvieu, Texas.

Also effective as of March 7, 2014, a wholly-owrsebsidiary of the Partnership acquired the remgiBidfo limited partner interest in
Midstream Holdings and all of the outstanding egjiriterests in EnLink Midstream Holdings GP, LL8etgeneral partner of Midstream
Holdings (together with the mergers, the “busiresabination”).

Under the acquisition method of accounting, MidstneHoldings is the acquirer in the business contlmndecause its parent company,
Devon, obtained control of ENLC. Consequently, Ntidam Holdings’ assets and liabilities retainedrtbarrying values. Additionally, EMI's
assets acquired and liabilities assumed by ENL@;edlsas ENLC’s non-controlling interest in the farship, are recorded at their fair values
measured as of the acquisition date. The exceb® qfurchase price over the estimated fair vali&wl’'s net assets acquired is recorded as
goodwill.

Since equity consideration was issued for thisi®ss combination, the purchase of these assetmhilities has been excluded from our
statement of cash flows, except for transactioateel costs totaling $51.4 milli@ssumed by ENLC at closing and subsequently paENiyC.
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The following table summarizes the purchase piitenllions, except per unit price):

EMI outstanding common shares:

Held by public shareholders 48.C
Restricted shares 0.4
Total subject to exchange 48.¢
Exchange ratio 1.C x
Exchanged shares 48.
EMI common share price(1) $ 37.¢
EMI consideration $ 1,822.¢
Fair value of non-controlling interests in E2 18.¢
Total consideration and fair value of n@mirolling interests $ 1,841
Partnership outstanding units:
Common units held by public unitholders 75.1
Preferred units held by third party (2) 17.1
Restricted units 0.4
Total 92.¢
Partnership common unit price(3) $ 30.5]
Partnership common units value $ 2,825.:
Partnership outstanding unit options value $ 3.€
Total fair value of non-controlling intetesn the Partnership(3) $ 2,828.¢
Total consideration and fair value of namiolling interests $ 4,670.

(1) The final purchase price is based on the falue of the Company's common shares as of thengakite, March 7, 2014.
(2) The Partnership converted the preferred uaitotmmon units in February 2014.
(3) The final purchase price is based on the falue of the Partnership's common units as of theird date, March 7, 2014.
The following table is a summary of the fair vabhfe¢he assets acquired and liabilities assumed dfhin the business combination as

of March 7, 2014:

Purchase Price Allocation (in millions):
Assets acquired:

Current assets $ 437.¢
Property, plant and equipment 2,437.¢
Intangibles assets 569.¢
Equity investment 221t
Goodwill 3,283.:
Other long term assets 1.2
Liabilities assumed:

Current liabilities (515.0
Long-term debt (1,453.)
Deferred taxes (210.9
Other long term liabilities (101.2)

Total purchase price $ 4,670.
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Gooduwill recognized from the business combinatidmarily relates to the value created from addiglogrowth opportunities and greater
operating leverage in the Company's core areasgdbawill is allocated among our Texas, Louisigdbklahoma, and ORV segments. All of
the goodwill is non-deductible for tax purposes.

For the period from March 7, 2014 to December 3142 the Company recognized $2,504.4 million okrawes and $2,460.6 million of
operating expenses related to the assets acquitbd business combination.

Unaudited Pro Forma Information

The following unaudited pro forma condensed finahdata for the year ended December 31, 2014 ah8 gives effect to the business
combination, Chevron acquisition and E2 drop dowif ¢hey had occurred on January 1, 2013. Thed@roa condensed financial information
has been included for comparative purposes onlyisandt necessarily indicative of the results thaght have occurred had the transactions
taken place on the dates indicated and is notdleigmo be a projection of future results. As of thar, 2014, Midstream Holdings entered into
gathering and processing agreements with Devorghwdnie described in Note 4. Pro forma financiabinfation associated with the business
combination and with these agreements with Devaafiected below.

Year Ended December 31,

2014 2013
(in millions except for per unit data)

Pro forma total revenues $ 3,698.. $ 2,597.¢
Pro forma net income $ 2401 % 102.¢
Pro forma net income attributable to Enlink Midatrg LLC $ 67t $ 70.4
Pro forma net income per common unit:

Basic $ 041 $ 0.4z

Diluted $ 041 $ 0.4z

(4) Affiliate Transactions

The Partnership engages in various transactiorrsMétvon and other affiliated entities. Prior to ka7, 2014, these transactions relat
Predecessor transactions consisting of sales tramdaffiliates, services provided by affiliatesst allocations from affiliates and centralized
cash management activities performed by affiliatésnagement believes these transactions are exkenteerms that are fair and reasonable
and are consistent with terms for transactions withaffiliated third parties. The amounts relatedffiliate transactions are specified in the
accompanying financial statements.

The Predecessor’s historical assets comprised Bééwon’s U.S. midstream assets and operations.gdew only its assets serving the
Barnett, Cana-Woodford and Arkoma-Woodford Shadssyell as contractual rights to the economic bnsdmd benefits of Devon's 38.75%
interest in GCF, were contributed to Midstream Htodd in connection with the business combinatiossets that were not contributed from
Predecessor are reflected as discontinued opesatitor to March 7, 2014 and reflected as a reduadti equity at March 7, 2014. Further, the
Predecessor’s historical combined financial statemimclude U.S. federal and state income tax esgaefs a result of the business
combination, Midstream Holdings is a legal entligttis treated as a partnership for tax purposessamot subject to U.S. federal income ta:
certain state income taxes in the future. The lmssitombination transactions were treated as gami@ation under common control for tax
purposes. Therefore, the elimination of the relateférred tax liability is reflected as an increasequity.

Midstream Holdings, in which the Partnership ha@ds0% economic interest as of March 7, 20&dnducts business with Devon pursi
to the gathering and processing agreements deddsddew. The legacy Partnership also historichdlg maintained a relationship with Devon
as a customer, as described in more detail below.
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Gathering and Processing Agreements

As described in Note 1, Midstream Holdings was jmesly a wholly-owned subsidiary of Devon, andddlits assets were contributed to
it by Devon. In connection with the consummatiéthe business combination, EnLink Midstream Sexsjd_LC, a wholly-owned subsidiary
of Midstream Holdings (“EnLink Midstream Services&ntered into 10-year gathering and processingemgents with Devon pursuant to
which EnLink Midstream Services provides gatheringating, compression, dehydration, stabilizatfmocessing and fractionation services
applicable, for natural gas delivered by Devon Gewvices, L.P., a subsidiary of Devon (“Gas Ses/icto Midstream Holdingsjathering an
processing systems in the Barnett, Cana-Woodfatdddakoma-Woodford Shales. SWG Pipeline, L.L.C. (“6Wipeline”), another wholly-
owned subsidiary of Midstream Holdings, entered mtLO-year gathering agreement with Devon pursiearhich SWG Pipeline provides
gathering, treating, compression, dehydration adeélivery services, as applicable, for naturaldglvered by Gas Services to another of the
Partnership's gathering system in the Barnett Shale

These agreements provide Midstream Holdings witliadgion of all of the natural gas owned or conglby Devon and produced from
or attributable to existing and future wells lochte certain oil, natural gas and mineral leasesriog land within the acreage dedications,
excluding properties previously dedicated to otregural gas gathering systems not owned and opeogit®evon. Pursuant to the gathering
and processing agreements, Devon has committeglit@dspecified average minimum daily volumes afunal gas to Midstream Holdings’
gathering systems in the Barnett, Cana-WoodfordAakdma-Woodford Shales during each calendar quéotea five-year period following
execution. Devon is entitled to firm service, meagnihat if capacity on a system is curtailed o, or capacity is otherwise insufficient,
Midstream Holdings will take delivery of as muchJda natural gas as is permitted in accordance aylicable law.

The gathering and processing agreements are feehbasd Midstream Holdings is paid a specifiedgeeMMBtu for natural gas
gathered on Midstream Holdings’ gathering systentsaspecified fee per MMBtu for natural gas preeés The particular fees, all of which
are subject to an automatic annual inflation esoak the beginning of each year, differ from egstem to another and do not contain a fee
redetermination clause.

On August 29, 2014, Gas Services assigned its &0gathering and processing agreement to Linn Ehgd&roperties, LLC (“Linn
Energy”), which is a subsidiary of Linn Energy, LLI@ connection with Gas Services' divestiture @tain of its southeastern Oklahoma
assets. Such assignment was effective as of DeceinB814. Accordingly, beginning on December 11£20.inn Energy is responsible to
perform Gas Services' obligations under the agragméich remains in full force and effect. Theigament of this agreement relates to
production dedicated to our Northridge assets uitssastern Oklahoma. Gross operating margin retatedr Northridge assets totaled $28.4
million for the year ended December 31, 2014.

Historical Customer Relationship with Devon

As noted above, the Partnership maintained a custostationship with Devon prior to the businessibiation pursuant to which
certain of the Partnership's subsidiaries proviatheying, transportation, processing and gasdiftises to Devon subsidiaries in exchange for
fee-based compensation under several agreemehtswagh Devon subsidiaries. The terms of thesesaggats vary, but the agreements expir
between March 2015 and July 2021 and they autoailgtienew for month-to-month or year-to-year pdsanless canceled by Devon prior to
expiration. In addition, one of the Partnershuibsidiaries has agreements with a subsidiary ebDeursuant to which the Partnership's
subsidiary purchases and sells NGLs and pays eives; as applicable, a margin-based fee. Thedepu&hase and sale agreements have
month-to-month terms.

Transition Services Agreement

In connection with the consummation of the busireessbination, the Partnership entered into a ttemmsservices agreement with Devon
pursuant to which Devon provides certain servioghe Partnership with respect to the businespadations of Midstream Holdings,
including IT, accounting, pipeline integrity, corrgrice management and procurement services, arhitieership provides certain services to
Devon and its subsidiaries, including IT, humarotgses and other commercial and operational sexviebstantially all services under the
transition services agreement were completed d@dig.

GCF Agreement

In connection with the closing of the business cioration, Midstream Holdings entered into an agregmeth a wholly-owned
subsidiary of Devon pursuant to which Devon agréean and after the closing of the business contlinato hold for the benefit of
Midstream Holdings the economic benefits and busddgrDevon’s 38.75% interest in GCF, which ownsaationation facility in Mont
Belvieu, Texas.

Lone Camp Gas Storage Agreement
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In connection with the closing of the business cioration, Midstream Holdings entered into an agregmeth Gas Services under which
Midstream Holdings provides gas storage servicés &bne Camp storage facility. Under this agreeim@&as Services reimburses Midstream
Holdings for the expenses it incurs in providing #torage services. This agreement has minimal tmpact on Midstream Holdings' annual
revenue.

Acacia Transportation Agreement

In connection with the closing of the business cioration, Midstream Holdings entered into an agregmeth a wholly-owned
subsidiary of Devon pursuant to which Midstreamditays provides transportation services to Devoit©Acacia pipeline.

Office Leases

In connection with the closing of the business cioration, the Operating Partnership entered intedluffice lease agreements with a
wholly-owned subsidiary of Devon pursuant to whilse Operating Partnership leases office space Bewon at its Bridgeport, Oklahoma
City and Cresson office buildings. Rent payabl®é&von under these lease agreements is $174,00000kBand $66,000 , respectively, on an
annual basis.

Tax Sharing Agreement

In connection with the closing of the business cioration, the Partnership, ENLC and Devon enteréalantax sharing agreement
providing for the allocation of responsibilitiegbilities and benefits relating to any tax for wiia combined tax return is due.
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The following presents financial information foetPredecessor's affiliate transactions and othas#ctions with Devon, all of which were
settled through an adjustment to equity prior tadhas, 2014 (in millions):

Year Ended December 31,

2014 2013 2012
Continuing Operations:
Operating revenues - affiliates $ (436.9) % (2,116.H $ (1,753.9
Operating expenses - affiliates 340.( 1,669. 1,385.¢
Net affiliate transactions (96.9) (447.0 (368.7)
Capital expenditures 16.2 244 337.2
Other third-party transactions, net 58.¢ 51.C 118.5
Net third-party transactions 75.1 295.¢ 455.¢
Net cash distributions to Devon - continuing opierat (21.9) (151.9) 87.¢
Non-cash distribution of net assets to Devon (6.9 — —
Total net distributions per equity $ (276 % (1519 % 87.¢
Discontinued operations:
Operating revenues - affiliates $ (10.9) % 8460 $ (152.0
Operating expenses - affiliates 5.C 32.7 86.:
Cash used in financing activities - affiliates — (5.6 (2.7
Net affiliate transactions (5.9 (57.5) (66.8)
Capital expenditures 0.€ 1.1 26.t
Other third-party transactions, net 0.4 (72.0) (23.6)
Net third-party transactions 1.C (70.9) 2.¢
Net distributions to Devon and non-controlling iretsts - discontinued
operations (4.9 (128.9 (63.9)
Non-cash distribution of net assets to Devon (39.9 — —
Total net distributions per equity $ 449 % (128.9) % (63.9)
Total distributions- continuing and discontinuecerations $ (7119  $ (279.9 % 23.¢

For the years ended December 31, 2014, 2013, Z#n was a significant customer to the Partnerdbgyon accounted for 30.4% ,
92.2% and 91.9% of the Partnership's revenuetiéoyear ended December 31, 2014, 2013 and 2012 atesely. The affiliate revenues after
March 7, 2014 through December 31, 2014 were $262@lion . The Partnership had an accounts retdé/balance related to transactions
with Devon of $120.8 million as of December 31, 20Additionally, the Partnership had an accounig@pke balance related to transactions
with Devon of $3.0 million as of December 31, 2014.

Share-based compensation costs included in thegearent services fee charged to Midstream Holdigg3dvon were approximately
$2.8 million for the year ended December 31, 2031 $12.8 million for both 2013 and 2012. Pensiastetirement and employee savings
plan costs included in the management servicesHamed to the Partnership by Devon were approein&t.6 million , $8.7 million an89.1
million for the year ended December 31, 2014, 28182012 respectively. These amounts are includgéneral and administrative expenses
in the accompanying statements of operations.
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(5) Long-Term Debt

As of December 31, 2014 , long-term debt consiefatie following (in millions):

2014

Partnership credit facility (due 2019), interessdxon Prime and/or LIBOR plus an applicable maiigierest rate at
December 31, 2014 was 1.9% $ 237.(

Company bank credit facility (due 2019) —
The Partnership's senior unsecured notes (due 20419)f discount of $0.5 million, which bear irgst at the rate of

2.70% 399.t
The Partnership's senior unsecured notes (due 202R2)ding a premium of $21.9 million, which beaaterest at the rate

of 7.125% 184.¢
The Partnership's senior unsecured notes (due 202#)ding a premium of $3.2 million, which beatérest at the rate

of 4.40% 553.2
The Partnership's senior unsecured notes (due 20e#4df discount of $0.3 million, which bear irgst at the rate of

5.60% 349.%
The Partnership's senior unsecured notes (due 20d59f discount of $1.7 million, which bear irgst at the rate of

5.05% 298.:
Other debt 0.4

Debt classified as long-term $ 2,022

Maturities. Maturities for the long-term debt as of Decentkie 2014 are as follows (in millions):

2015 $ 0.2
2016 0.1
2017 0.1
2018 —
2019 637.(
Thereafter 1,362.¢
Subtotal 1,999.¢
Less: premium (discount) 227
Total outstanding debt $ 2,022t

Company Credit Facility On March 7, 2014, the Company entered into a$250.0 million revolving credit facility, which audes a
$125.0 million letter of credit subfacility (ther&dit facility”). The Company used borrowings untiee credit facility to repay outstanding
borrowings under the margin loan facility of XTXk@ital, LLC (a former wholly-owned subsidiary of Enk Midstream, Inc.), which was
paid in full and terminated on March 7, 2014. ©hligations under the credit facility are guaradtbg two of our wholly-owned subsidiaries
and secured by first priority liens on (i) 17,4832 Partnership common units and the 100% memipeirsterest in the General Partner
indirectly held by us, (ii) the 100% equity inter@seach of our wholly-owned subsidiaries heldusy (iii) the limited partner interest in
Midstream Holdings held by us and (iv) any addigibequity interests subsequently pledged as cddlatmder the credit facility.

The credit facility will mature on March 7, 2019The credit facility contains certain financial,evptional and legal covenants. The
financial covenants are tested on a quarterly paased on the rolling four-quarter period thatseod the last day of each fiscal quarter, and
include (i) maintaining a maximum consolidated lexgge ratio (as defined in the credit facility, lgenerally 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 consbd leverage ratio is 4.50 to 1.00 during an a&itjom 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;eidation, amortization and certain other non-aadsdrges to consolidated interest charges) ¢
2.50 to 1.00 at all times unless an investmentgeant (as defined in the credit facility) occurs.

Borrowings under the credit facility bear interedtpur option, at either the Eurodollar Rate ({H2OR Rate) plus an applicable margin
or the Base Rate (the highest of the Federal FRadks plus 0.50% , the 30-day Eurodollar Rate pl0%61, or 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
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become due and payable immediately and the liengigg the credit facility could be foreclosed updhe Company expects to be in
compliance with the covenants in the existing dariiility for at least the next twelve months.

As of December 31, 2014, there were no borrowingteuthe credit facility, leaving $250.0 millionailable for future borrowing based
on the borrowing capacity of $250.0 million .

Partnership Credit FacilityOn February 20, 2014 , the Partnership enteredaimiew $1.0 billion unsecured revolving credit fiagi
which includes a $500.0 million letter of credibsacility (the “Partnership credit facility”). Theartnership credit facility will mature on the
fifth anniversary of the initial funding date, whigvas March 7, 2014, unless the Partnership resjumstl the requisite lenders agree, to exten
it pursuant to its terms. The Partnership creditlifg contains certain financial, operational dedal covenants. Among other things, these
covenants include maintaining a ratio of consoédahdebtedness to consolidated EBITDA (as defingte Partnership credit facility, which
definition includes projected EBITDA from certaiagital expansion projects) of no more thantb.Q.0. If the Partnership consummates or
more acquisitions in which the aggregate purchaise 5 $50.0 million or more, the maximum allowedio of consolidated indebtedness to
consolidated EBITDA may increase to 5.5 to 1.0tfar quarter of the acquisition and the three folfmaquarters.

Borrowings under the Partnership credit facilitabanterest at the Partnership’s option at the Holtar Rate (the LIBOR Rate) plus an
applicable margin or the Base Rate (the highe#iefederal Funds Rate plus 0.50% , the 30-daydelles Rate plus 1.0% or the
administrative agent’s prime rate) plus an applieabargin. The applicable margins vary dependinghenPartnership’s credit rating. Upon
breach by the Partnership of certain covenantsrgowvg the Partnership credit facility, amounts ¢tansling under the Partnership credit faci
if any, may become due and payable immediately.Fdrénership expects to be in compliance with theenants in the existing credit facility
for at least the next twelve months.

As of December 31, 2014, there were $13.9 millimoutstanding letters of credit and $237.0 millierutstanding borrowings under the
Partnership credit facility, leaving approximat&g49.1 million available for future borrowing basauthe borrowing capacity of $1.0 billion .

Applicable Rate Commitment EuroDollar Rate/Letter of

Pricing Level Debt Ratings Fee Credit Base Rate +
1 A-/A3 or better 0.100% 1.000% —%

2 BBB+/Baal 0.125% 1.125% 0.125%
3 BBB/Baa2 0.175% 1.250% 0.250%
4 BBB-/Baa3 0.225% 1.500% 0.500%
5 BB+/Bal 0.275% 1.625% 0.625%
6 BB/Ba2 or worse 0.350% 1.750% 0.750%

Senior Unsecured Notes. On March 7, 2014, the Partnership recorded /2%llion in aggregate principal amount of 8.875&#ior
unsecured notes (the “2018 Notes”) due on Febrlay2018 in the business combination. As a resuliembusiness combination, the 2018
Notes were recorded at fair value in accordanck adquisition accounting at an amoun$761.3 million , including a premium of $36.3
million , as of March 7, 2014.

On March 7, 2014, the Partnership recorded $19@IBmin aggregate principal amount of 7.125% seninsecured notes (the “2022
Note¢") due on June 1, 2022 in the business combinafibe.interest payments on the 2022 Notes are dueamually in arrears in June and
December. As a result of the business combinati@n2022 Notes were recorded at fair value in atamee with acquisition accounting at an
amount of $226.0 million , including a premium &35 million . On July 20, 2014 , the Partnerskiigeaemed $18.5 millioaggregate princip
amount of the 2022 Notes for $20.0 million , inchglaccrued interest. On September 20, 2014 , énm& ship redeemed an additional $15.5
million aggregate principal amount of the 2022 Ndi@ $17.0 million , including accrued intereshelPartnership recorded a gain on
extinguishment of debt related to the redemptiothef2022 Notes of $2.4 million for the year en@=tember 31, 2014.

On March 12, 2014 , the Partnership commenceddetesffer to purchase any and all of the outstap@®18 Notes. Approximately
$536.1 million , or approximately 74% , of the 2048tes were validly tendered and on March 19, 2ahé Partnership made a payment of
approximately $567.4 million for all such tende2ail8 Notes. Also on March 19, 2014 , the Partnprdklivered a notice of redemption for
any and all outstanding 2018 Notes. All remainingstanding 2018 Notes were redeemed on April 184206r $200.2 million , including
accrued interest. The Partnership recorded a gaéxtinguishment of debt related to the redemptidtine 2018 Notes of $0.7 million for the
year ended December 31, 20
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On March 19, 2014 , the Partnership issued $1ldmiaggregate principal amount of unsecured samtes, consisting of $400.0 million
aggregate principal amount of its 2.700% senioesidiue 2019 (the “2019 Notes”), $450.0 million &ggte principal amount of its 4.400%
senior notes due 2024 (the “2024 Notes”) and $360llbn aggregate principal amount of its 5.6008fisr notes due 2044 (the “Initial 2044
Notes"), at prices to the public of 99.850% , 99.830% 89.925% , respectively, of their face value. 2h&9 Notes mature on April 1, 2019 ,
the 2024 Notes mature on April 1, 2024 and the 20d#es mature on April 1, 2044 . The interest paytmen the 2019 Notes, 2024 Notes anc
2044 Notes are due semi-annually in arrears inlAamd October.

On November 12, 2014 , the Partnership issued $If@idlion aggregate principal amount of its 4.408@&fmior notes due 2024 (the “2024
Note¢”) and $300.0 million aggregate principal amounitefs.050% senior notes due 2045, at prices tetidic of 104.007% and 99.452% ,
respectively, of their face value. The 2024 Notesenoffered as an additional issue of the Partigssbutstanding 4.400% Senior Notes due
2024, issued in an aggregate principal amount 60 millionon March 19, 2014. The 2024 Notes and the notesdsen March 19, 2014 &
treated as a single class of debt securities anel idantical terms, other than the issue date.ZlM Notes mature on April 1, 2045, and
interest payments on the 2045 Notes are due semoiadly in arrears in April and October.

Prior to J une 1, 2017 , the Partnership may redskar part of the remaining 2022 Notes at theeragtion price equal to the sum of the
principal amount thereof, plus a make-whole premairthe redemption date, plus accrued and unpagdeist to the redemption date. On or
after June 1, 2017, the Partnership may redeear alpart of the remaining 2022 Notes at redempaiaces (expressed as percentages of
principal amount) equal to 103.563% for the twetventh period beginning on June 1, 2017 , 102.37&0%k twelve-month period beginning
on June 1, 2018 , 101.188% for the twelve-montioddreginning on June 1, 2019 and 100.000% foiwledve-month period beginning on
June 1, 2020 and at any time thereafter, plus adcand unpaid interest, if any, to the applicabliemption date on the 2022 Notes.

Prior to March 1, 2019 , the Partnership may redektior a part of the 2019 Notes at a redemptidcepequal to the greater of: (i) 100%
of the principal amount of the 2019 Notes to beessded; or (ii) the sum of the remaining scheduladhents of principal and interest on the
2019 Notes to be redeemed that would be due ataretated 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 Ipasnts; plus accrued and unpaid interest toglatuding, the redemption date. At any t
on or after March 1, 2019 , the Partnership mageetall or a part of the 2019 Notes at a redempticre equal to 100% of the principal
amount of the 2019 Notes to be redeemed plus aten@ unpaid interest to, but excluding, the redemplate.

Prior to January 1, 2024 , the Partnership mayeredall or a part of the 2024 Notes at a redempiitoe equal to the greater of: (i) 100%
of the principal amount of the 2024 Notes to beeerded; or (ii) the sum of the present values ofé¢heaining scheduled payments of principa
and interest on the 2024 Notes to be redeemedvithat be due after the related redemption datddsiguch redemption (exclusive of interest
accrued to, but excluding, the redemption datejadisted to the redemption date on a semi-annué (Essuming a 366ay year consisting
twelve 30-day months) at the applicable Treasurg Ras 25 basis points; plus accrued and unp#dest to, but excluding, the redemption
date. At any time on or after January 1, 2024 Rhgnership may redeem all or a part of the 208 #at a redemption price equal to 100%
the principal amount of the 2024 Notes to be red=kpius accrued and unpaid interest to, but exotydhe redemption date.

Prior to October 1, 2043 , the Partnership mayeardall or a part of the 2044 Notes at a redempyditoce equal to the greater of: (ip0%
of the principal amount of the 2044 Notes to beeesded; or (ii) the sum of the present values oféneaining scheduled payments of principa
and interest on the 2044 Notes to be redeemeavihat be due after the related redemption datddmguch redemption (exclusive of interest
accrued to, but excluding, the redemption datejadisted to the redemption date on a semi-annué (Essuming a 366ay year consisting
twelve 30-day months) at the applicable Treasurg Ras 30 basis points; plus accrued and unp#dest to, but excluding, the redemption
date. At any time on or after October 1, 2043 ,Raetnership may redeem all or a part of the 20d#&Nat a redemption price equal to 10806
the principal amount of the 2044 Notes to be redmkpius accrued and unpaid interest to, but exotydhe redemption date.

Prior to October 1, 2044 , the Partnership mayerdall or a part of the 2045 Notes at a redempyditce equal to the greater of: (ip0%
of the principal amount of the 2045 Notes to beeesded; or (ii) the sum of the present values oféneaining scheduled payments of principa
and interest on the 2045 Notes to be redeemeavihat be due after the related redemption datddmguch redemption (exclusive of interest
accrued to, but excluding, the redemption date)alisted to the redemption date on a semi-annuda fEssuming a 366ay year consisting «
twelve 30-day months) at the applicable Treasurg Ras 30 basis points; plus accrued and unpédast to, but excluding, the redemption
date. At any time on or after October 1, 2044 Raeinership may redeem all or a part of the 20d&&Nat a redemption price equal to 10606
the principal amount of the 2045 Notes to be redmkplus accrued and unpaid interest to, but exetydhe redemption date.
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The indentures governing the Senior Notes contawerants that, among other things, limit our apiiit create or incur certain liens or
consolidate, merge or transfer all or substantilipf our assets.

Each of the following is an event of default unther indentures:

« failure to pay any principal or interest when (
» failure to observe any other agreement, obligatioather covenant in the indenture, subject toctire periods for certain failure

» our default under other indebtedness that exceedsain threshold amou

failure by us to pay final judgments that excees®ain threshold amount; ¢

» bankruptcy or other insolvency events involving

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.

Other Borrowings On December 31, 2014, E2 Energy Services LLC GE&ices”), one of the Ohio services companieghiich the
Partnership invests had certain promissory notestanding related to its vehicle fleet in the antafr$0.4 million due in increments through
July 2017. The notes bear interest at fixed ragrging 3.9% to 7.0% .

(6) Income Taxes

All taxes presented prior to March 7, 2014, thedetion date, relate to the predecessor’s resiuttsntinuing operations. Taxes
presented for the period subsequent to March 6 28late to the combined operations of ENLC, Preggar and the remaining underlying
operating entities.

ENLC will file a consolidated federal income tatwa, which will include the results of operatiams its two underlying corporate
subsidiaries. Income taxes are calculated basedcm entity’s separate taxable income or loss.

Components of income tax from continuing operatiargsas follows (in millions):

Years Ended December 31,

2014 2013 2012
Current income tax expense
Current tax expense $ 9.0 % 318 % 59.1
Deferred tax expense 67.4 35.t (12.9
Total income tax expense $ 764§ 67.C $ 46.2

The following schedule reconciles total incomed¢apense and the amount computed by applying theteta U.S. federal tax rate to
income from continuing operations before incomeagin millions):

Years Ended December 31,

2014 2013 2012
Expected income tax expense based on federal@tatate of 35% $ 70.7 $ 65.1 $ 44.¢
State income taxes, net of federal benefit androthe 5.7 1.¢ 1.€
Total income tax expense $ 76.4 $ 67.C $ 46.2

Deferred Tax Assets and Liabilitie
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The tax effects of temporary differences that gaseto significant portions of the Predecessoefeded tax assets and liabilities are
presented below (in millions):

Years Ended December 31,

2014 2013
Deferred income tax assets:
Asset retirement obligations $ 20 $ 2.8
State net operating loss carryforward, non current 4.2 —
Federal net operating loss carryforward, current 16.€ 0.4
Total deferred tax assets 23.1 3.2
Deferred tax liabilities:
Property, plant, equipment, and intangible assets,current (523.5) (444.7)
Other (9.9 —
Total deferred tax liabilities (532.9) (444.7)
Deferred tax liability, net $ (509.9) $ (440.9

As a result of the merger transaction, predecessguiired various federal and state net operatisg darryforwards. Federal
carryforwards totaled $146.3 million of which $98nlllion was utilized in 2014. The remaining caogpiard of $48.2 millioris expected to b
utilized in 2015.

State net operating loss carryforwards totaling.$88illion were also acquired on the transactiore dadditional state loss carryforwards
totaling $11.9 million were generated in 2014. Badéance at December 31, 2014 is approximately $@ilibn . These carryforwards,
representing a net deferred tax asset of $4.2amillis of December 31, 2014, will begin expirin@@23 through 2029. Management believes
that it is more likely than not that the futureuks of operations will generate sufficient taxalleome to utilize these net operating loss
carryforwards before they expire.

A reconciliation of the beginning and ending amoofnthe unrecognized tax benefits is as followsitlions):

Balance as of December 31, 2013 $ =
Unrecognized tax positions assumed in merger 3.€
Decrease due to prior year tax positions (2.0
Increases due to current year tax positions 0.2
Balance as of December 31, 2014 $ 2.C

The $2.0 million decrease due to prior year taxtjprs mainly consists of unrecognized tax benefsisumed in the merger that expired
in 2014. Unrecognized tax benefits as of DecemtePB14 of $2.0 million , if recognized, would affeéhe effective tax rate. It is unknown
when the remaining uncertain tax position will bsalved.

Per Company accounting policy election, $0.1 millaf penalties and interest related to prior yaarositions was recorded to income
tax expense in 2014. In the event interest or piesadre incurred with respect to income tax mattire Partnership's policy will be to include
such items in income tax expense. As of Decembg?@14, tax years 2011 through 2014 remain subjegkamination by the Internal
Revenue Service and tax years 2010 through 2014dinesubject to examination by various state taxiathorities.

(7) Certain Provisions of the Partnership Agreement
(@) Issuance of Common Units

In November 2014, the Partnership issued 12,075;066@mon units representing limited partner inter@sthe Partnership at an offering
price of $28.37 per unit for net proceeds of $338ilion . The net proceeds from the common units offeriegenused for capital expenditu
and general partnership purposes.

In October 2014, the Partnership issued 1,016,822mon units to ENLC representing limited partnéeiiasts in the Partnership as
partial consideration for E2 Appalachian Units.
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In May 2014, the Partnership entered into an EdDiggribution Agreement (the “EDA”) with BMO CapltMarkets Corp. (“BMOCM”).
Pursuant to the terms of the EDA, the Partnerslaip from time to time through BMOCM, as its salesrigsell common units representing
limited partner interests having an aggregate wigeprice of up to $75.0 million . Through DecemBBér 2014, the Partnership sold an
aggregate of 2.4 million common units under the EBénerating proceeds of approximately $71.9 nnil(ioet of approximately $0.7 million
of commissions to BMOCM). The Partnership usednieproceeds for general partnership purposes.

On November 7, 2014 , Partnership entered intoquit§ Distribution Agreement (the “BMO EDA”) with RO Capital Markets Corp.,
Merrill Lynch, Pierce, Fenner & Smith Incorporatétitigroup Global Markets Inc., Jefferies LLC, Raynd James & Associates, Inc. and F
Capital Markets, LLC (collectively, the “Sales Adg') to sell up to $350.0 million in aggregate grasles of the Partnership’s common units
representing limited partner interests from timéinme through an “at the market” equity offeringpgram. The Partnership may also sell
Common Units to any Sales Agent as principal fer$ales Agent’'s own account at a price agreed apthre time of sale. The Partnership has
no obligation to sell any of the Common Units untter BMO EDA and may at any time suspend soligtaind offers under the BMO EDA.
Through December 2014, the Partnership sold areggtg of 0.3 million common units under the BMO E@Anerating proceeds of
approximately $7.8 million (net of approximately. $0nillion of commissions). The Partnership useslribt proceeds for general partnership
purposes.

(b) Cash Distributions

Unless restricted by the terms of the Partnerstagitfacility and/or the indentures governing Bertnershis unsecured senior notes,
Partnership must make distributions of 100% of latéeé cash, as defined in the partnership agreemathin 45 days following the end of e¢
quarter. Distributions are made to the Generalneaih accordance with its current percentage éstewith the remainder to the common
unitholders, subject to the payment of incentivaributions as described below to the extent thetain target levels of cash distributions are
achieved.

Under the quarterly incentive distribution provisso generally the Partnership's General Partresrtided to 13.0% of amounts the
Partnership distributes in excess of $0.25 per, @86 of the amounts the Partnership distributescaess of $0.3125 per unit and 48.0% of
amounts the Partnership distributes in excess @780per unit. Incentive distributions totaling $&nillion were earned by our general part
for the year ended December 31, 2014. The Partipgosid annual distributions per common unit of®b for the year ended December 31,
2014.

The Partnership declared a fourth quarter 2014illigton on its common units of $0.375 per unit ehivas paid on February 12, 2015.
(c) Allocation of Partnership Income

Net income is allocated to the General Partneniaraount equal to its incentive distribution rigagsdescribed in Note 7(b). The Gen
Partner's share of net income consists of incewliisteibution rights to the extent earned, a deidudior unitbased compensation attributabli
ENLC's restricted units and the percentage intesé#ite Partnership’s net income adjusted for ENL@iit-based compensation specifically
allocated to the General Partner. The net incotoeatkd to the general partner is as follows (iHioms):

Year Ended December 31,

2014
Income allocation for incentive distributions $ 20.€
Unit-based compensation attributable to ENLC'sriefstd units (10.9
General Partner interest in net income 1.1
General Partner share of net income $ 11.c
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(8) Earnings per Unit and Dilution Computations

As required under FASB ASC 260-10-45-61A, unvesteale-based payments that entitle employees tovesigen-forfeitable
distributions are considered participating seasitas defined in FASB ASC 260-10-20, for earnjmgsunit calculations. Net income earned
by the Predecessor prior to March 7, 2014 is nduged for purposes of calculating earnings pet asmthe Predecessor did not have any
unitholders. The following table reflects the corgtion of basic and diluted earnings per limitediper units for the periods presented (in
millions except per unit amounts):

Year Ended December 31,

2014*
Net income attributable to Enlink Midstream, LLC $ 90.t
Distributed earnings allocated to:
Common units and Class B Units (1) (2) $ 126.¢
Unvested restricted units (1) 0.€
Total distributed earnings $ 127.¢
Undistributed loss allocated to:
Common units and Class B Units (2) $ (36.9)
Unvested restricted units (0.2
Total undistributed loss $ (37.0)
Net income allocated to:
Common units and Class B Units (2) $ 89.¢
Unvested restricted units 0.€
Total net income $ 90.t
Total basic and diluted net income per unit:
Basic $ 0.5t
Diluted $ 0.5¢

* The 2014 amounts consist only of the period fidiarch 7, 2014 through December 31, 2014.

(1) The 2014 amount represents distributions af&@er unit paid on May 15, 2014 , distribution$6f22 per unit paid on August 13, 2014 ,
distributions of $0.23 per unit paid on November 2@14 and distributions declared of $0.235 pet payable on February 13, 2014 .

(2) The 2014 amount includes distribution of $0p@% unit for Class B Units paid on May 15, 201seTClass B Units converted into common
units on a one-for-one basis on May 6, 2014.

The following are the unit amounts used to complugéebasic and diluted earnings per limited partmet for the year ended
December 31, 2014 (in millions):

Year Ended December 31,

2014
Basic and diluted earnings per unit:
Weighted average limited partner common units aatling 164.(
Diluted weighted average units outstanding:
Weighted average limited partner basic common umitstanding 164.(
Dilutive effect of restricted units issued 0.2
Total weighted average limited partner dilutednmon units outstanding 164.c

All outstanding units were included in the compiatatof diluted earnings per unit and weighted basethe number of days such units



were outstanding during the period presented.
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(9) Asset Retirement Obligations

The schedule below summarizes the changes in tiieePship’s asset retirement obligations:

December 31, 2014 December 31, 2013
(in millions)
Beginning asset retirement obligations $ 77 % 9.1
Revisions to existing liabilities 2.2 (1.8
Liabilities acquired 8.7 —
Accretion 0.5 0.5
Liabilities settled — (0.2)
Ending asset retirement obligations $ 191 7.7

Asset retirement obligations of $8.2 million addgfcember 31, 2014 are included in Other Currerhiliiees

(10) Investment in Unconsolidated Affiliates

The Partnership’s unconsolidated investments cttbif a contractual right to the benefits and baedassociated with Devon's 38.75%
ownership interest in GCF at December 31, 2014281@ and a 30.6% ownership interest in Howard BnPaytners (“HEP"at December 3
2014.

The following table shows the activity related he fPartnership’s investment in unconsolidatediafé$ for the periods indicated (in
millions):

Howard Energy Partners

Gulf Coast Fractionators 1) Total

December 31, 2014

Distributions $ 110 % 127 % 23.7
Equity in income $ 171 % 1.8 3 18.¢
December 31, 2013

Distributions $ 120 % — % 12.C
Equity in income $ 14¢ % — 3 14.¢
December 31, 2012

Distributions $ 238 % — % 2.8
Equity in income $ 2C 3% — 3 2.C

(1) Includes income and distributions for the perfimm March 7, 2014 through December 31, 2014.

The following table shows the balances relatedh¢oRartnership’s investment in unconsolidatediafé for the periods indicated (in
millions):

December 31, 2014 December 31, 2013
Gulf Coast Fractionators (1) $ 541 $ 61.1
Howard Energy Partners 216.7 —
Total investments in unconsolidated affiliates $ 2708 $ 61.1

(1) Devon retained $13.1 million of the undistitiédi earnings due from GCF, as of March 7, 2014 wherGCF contractual right
allocating the benefits and burdens of the 38.78esship interest in GCF to the Partnership beceffeetive. The $13.1 million of



the undistributed earnings was reflected as a temum the GCF investment on March 7, 2014.
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(11) Employee Incentive Plans
(a) Long-Term Incentive Plans

The Partnership and ENLC each have similar uniti-based payment plans for employees, which aseribed below. Unit-based
compensation associated with ENLC's compensatiam @ivarded to officers and employees of the Pattieare recorded by the Partnership
since ENLC has no substantial or managed operatitigities other than its interests in the Parthigreind Midstream Holdings. Amounts
recognized in the consolidated financial statemeiitts respect to these plans are as follows (iioni$):

Year Ended December 31,

2014 2013 2012

Cost of unit-based compensation allocated to Pesster general and administrative

expense (1) $ 28 % 12¢ $ 12.¢
Cost of unit-based compensation charged to geaathbhdministrative expense 16.€ — —
Cost of unit-based compensation charged to opgratipense 2.7 — —
Total amount charged to income $ 224 % 12¢ $ 12.¢
Interest of non-controlling partners in unit-basedpensation $ 82 % — % =
Amount of related income tax expense recognizeddome $ 52 % 48  $ 4.t

(1) Unit-based compensation expense was treatadtastribution by the Predecessor in the Consaii&tatement of Changes in Members'
Equity.

The Partnership accounts for unit-based compemsatiaccordance with FASB ASC 718, which requited tompensation related to all
unit-based awards, including unit options, be rateyd in the consolidated financial statementsManch 7, 2014, the General Partner
amended and restated the amended and restateckBviidstream GP, LLC Long-Term Incentive Plan (tl&n”) (formerly the Crosstex
Energy GP, LLC Long-Term Incentive Plan). Amendmsédntthe Plan included a change in name and atlcbnical amendments. The Plan
provides for the issuance of up to 9,070,000 awards

(b) Restricted Incentive Units

The restricted incentive units are valued at tfairvalue at the date of grant which is equah® market value of common units on such
date. A summary of the restricted incentive uniivity for the year ended December 31, 2014 is hed below:

Weighted
Average
EnLink Midstream Partners, LP Restricted Incentive Units: Number of Grant-Date
Units Fair Value
Non-vested, beginning of period — 3 =
Assumed in business combination 371,22¢ 30.51
Granted 768,98¢ 31.41
Vested* (62,42%) 29.4(
Forfeited (55,595 31.3¢
Non-vested, end of period 1,022,19° $ 31.2¢
Aggregate intrinsic value, end of period (in mil&) $ 29.7

*  Vested units include 24,314hits withheld for payroll taxes paid on behalieofiployees

Restricted incentive units assumed in the busioestination were valued as of March 7, 2014, wektvat the end of two years . These
units are included in the restricted incentive siotitstanding and the current unit-based compemsatist calculations as of December 31,
2014. The Partnership issued restricted incentivts in 2014 to officers and other employees. Thesgicted incentive units typically vest at
the end of three years .
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A summary of the restricted incentive units' aggtegdntrinsic value (market value at vesting datg] fair value of units vested (market
value at date of grant) during the year ended Déeerd1, 2014 are provided below (in millions):

Year Ended December 31,

EnLink Midstream Partners, LP Restricted Incentive Units: 2014
Aggregate intrinsic value of units vested $ 1.8
Fair value of units vested $ 1.¢

As of December 31, 2014 , there was $20.1 millibaroecognized compensation cost related to Patiiggnon-vested restricted
incentive units. That cost is expected to be remghover a weighted-average period of 1.9 years.

(c) Unit Options

During the year ended December 31, 2014, 37,432optibns of the Partnership were exercised witimgimsic value of $0.8 million .
As of December 31, 2014, all unit options wereyfwiested and fully expensed.

(d) EnLink Midstream, LLC’s Restricted Incentive Uts

On February 5, 2014, ENLC's sole unitholder attittne, EnLink Midstream Manager, LLC, approved theLlBk Midstream, LLC 2014
Long-Term Incentive Plan (the “Company Plan”). a&mpany Plan provides for the issuance of 11,0@0z0¢ards.

On March 7, 2014, effective as of the closing &f Blusiness combination, ENLC (i) assumed the Gerdsnergy, Inc. 2009 Long-Term
Incentive Plan (the “2009 Plan”) and all awardge¢h@der outstanding following the business cominaand (i) amended and restated the
2009 Plan to reflect the conversion of the awardieuthe 2009 Plan relating to EMI's common stackwards in respect of common units of
ENLC.

ENLC's restricted incentive units are valued afrtfer value at the date of grant which is equetite market value of the common units
on such date. A summary of the restricted incentivié activities for the year ended December 31,4218 provided below:

Weighted

Average

Number of Grant-Date

EnLink Midstream, LLC Restricted Incentive Units: Units Fair Value
Non-vested, beginning of period — 3 =
Assumed in business combination 435,67 37.6(
Granted 678,34 36.71
Vested* (78,137 37.6¢
Forfeited (49,416 36.7¢
Non-vested, end of period 986,47. $ 37.0:

Aggregate intrinsic value, end of period (in mil&) $ 35.1

* Vested units include 31,093 shares withheld fayrpll taxes paid on behalf of employees.

Restricted incentive units assumed in the busioeswination were valued as of March 7, 2014, welitvat the end of two years . These
units are included in restricted incentive unitsstanding and the current unit-based compensatienaalculations as of December 31, 2014.
ENLC issued restricted incentive units in 2014 fficers and other employees. These restricted tneemnits typically vest at the end of three
yearsand are included in restricted incentive units taurtding.

A summary of the restricted units' aggregate istdivalue (market value at vesting date) and falue of units vested (market value at

date of grant) during the years ended Decembe2@®4 is provided below (in millions):

Year Ended December 31,
EnLink Midstream LLC Restricted Incentive Units: 2014

Aaareaate intrinsic value of units vesi $ 3.1



Fair value of units vested
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As of December 31, 2014 there was $20.5 millionroecognized compensation costs related to ENLGvested restricted incentive
units for directors, officers and employees. Thst t® expected to be recognized over a weightethgeeperiod of 1.9 years.

(e) Benefit Plan

The Partnership sponsors a single employer 401¢k)whereby it matches 100% of up to 6% of an eyg#ts contribution.
Contributions of $5.5 million were made to the pfanthe year ended December 31, 2014.

(12) Derivatives
Interest Rate Swap

The Partnership entered into interest rate swap8 fo 22 days in October and November during #er ynded December 31, 2014 in
connection with the issuance of the 2024 Notes2&4d Notes in November 2014.

The impact of the interest rate swaps on net incisnrecluded in other income (expense) in the ctidated statements of operations as
part of interest expense, net, as follows (in wil§):

December 31,
2014
Settlement gains on derivatives $ 3.€

Commodity Swaps

The Partnership manages its exposure to fluctuaicommodity prices by hedging the impact of mafkectuations. Swaps are used to
manage and hedge price and location risk relatéluetse market exposures. Swaps are also used sgmamargins on offsetting fixed-price
purchase or sale commitments for physical quastdfenatural gas, NGLs, condensate and crude lod.Fartnership does not designate
transactions as cash flow or fair value hedgeséaige accounting treatment under FASB ASC 815.efbe, changes in the fair value of the
Partnership's derivatives are recorded in revemtied period incurred. In addition, the risk mamagat policy does not allow the Partnershi
take speculative positions with its derivative cants.

The Partnership commonly enters into index (flaatffoat) or fixed-for-float swaps in order to ngtite its cash flow exposure to
fluctuations in the future prices of natural ga§lé, condensate and crude oil. For natural gagxistaps are used to protect against the pric
exposure of daily priced gas versus first-of-mamticed gas. They are also used to hedge the lasisdn price risk resulting from supply and
markets being priced on different indices. For reltgas, NGLs, condensate and crude oil, fixedfifuat swaps are used to protect cash flows
against price fluctuations: 1) in the NGL componefithe Partnership's percentage of liquids cotgrachich it receives as a fee for natural ga
processing, 2) in the natural gas processing audidmation components of the Partnership's busiaed 3) in the storage component of the
Partnership's business where it has price riskrfoduct held in inventory or storage.

The components of gain on derivatives in the cadatdd statements of operations relating to comtpaivaps are (in millions):

Year Ended December 31,

2014+
Change in fair value of derivatives that are natigieated for hedge accounting $ 22.4
Settlement losses on derivatives 0.3
Net gains related to commodity swaps $ 22.1

* Amounts consist only of the period from March2D14 through December 31, 2014.
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The fair value of derivative assets and liabilitiesting to commodity swaps are as follows (inlioris):

December 31,

2014
Fair value of derivative assets — current $ 16.7
Fair value of derivative assets — long term 10.C
Fair value of derivative liabilities — current (3.0
Fair value of derivative liabilities — long term (2.0
Net fair value of derivatives $ 21.1

Set forth below is the summarized notional volumed fair value of all instruments held for pricgkrimanagement purposes at
December 31, 2014 . The remaining term of the emtdrextend no later than December 2016.

December 31, 2014

Commodity Instruments Unit Volume Fair Value
(In millions)
NGL (short contracts) Swaps Gallons (57.00 $ 26.:
NGL (long contracts) Swaps Gallons 45.¢ (4.5
Natural Gas (short contracts) Swaps MMBtu (5.9 0.3
Natural Gas (long contracts) Swaps MMBtu 3.1 (0.9
Total fair value of derivatives $ 21.7

On all transactions where the Partnership is exptseounterparty risk, the Partnership analyzesthunterparty's financial condition
prior to entering into an agreement, establishmidiand monitors the appropriateness of thesedian an ongoing basis. The Partnership
primarily deals with two types of counterpartigaahcial institutions and other energy companidsmentering into financial derivatives on
commodities. The Partnership has entered into Mastiernational Swaps and Derivatives Associatigme®ements (“ISDAS”) that allow for
netting of swap contract receivables and payabldise event of default by either party. If the Rarship's counterparties failed to perform
under existing swap contracts, the Partnershipisrman loss as of December 31, 2014 of $26.7 miliiauld be reduced to $21.7 million due
to the offsetting of gross fair value payables agiagross fair value receivables as allowed by $i¥EAs.

Fair Value of Derivative Instruments

Assets and liabilities related to the Partnerstdplivative contracts are included in the fair eatd derivative assets and liabilities and
profit and loss on the mark to market value of ¢hesntracts are recorded net as a loss on demdgaitivthe consolidated statement of
operations. The Partnership estimates the fairevafwall of its derivative contracts using activelyoted prices. The estimated fair value of
derivative contracts by maturity date was as fofigim millions):

Maturity Periods

Less than One to More than Total
one year two years two years fair value
December 31, 2014 $ 137 $ 8C $ — % 21.7

(13) Fair Value Measurements

FASB ASC 820 sets forth a framework for measuraigalue and required disclosures about fair vateasurements of assets and
liabilities. Fair value under FASB ASC 820 is defihas the price at which an asset could be exchdaéngecurrent transaction between
knowledgeable, willing parties. A liability's famalue is defined as the amount that would be patdansfer the liability to a new obligor, not
the amount that would be paid to settle the ligbikith the creditor. Where available, fair valgebiased on observable market prices or
parameters or derived from such prices or parameténere observable prices or inputs are not édailaise of unobservable prices or inputs
are used to estimate the current fair value, afsing an internal valuation model. These valuat@mhniques involve some level of
management estimation and judgment, the degredichvis dependent on the item being valued.

FASB ASC 820 established a three-tier fair valwerdrichy, which prioritizes the inputs used in meiasufair value. These tiers include:



Level 1, defined as observable inputs such as dumiees in active markets; Level 2, defined asiiap
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other than quoted prices in active markets thaedher directly or indirectly observable; and LESedefined as unobservable inputs in which
little or no market data exists, therefore requjrém entity to develop its own assumptions.

The Partnership's derivative contracts primarilgsist of commodity swap contracts which are natécaon a public exchange. The fair
values of commodity swap contracts are determirsgngudiscounted cash flow techniques. The techsigumorporate Level 1 and Level 2
inputs for future commodity prices that are readiilable in public markets or can be derived fioformation available in publicly quoted
markets. These market inputs are utilized in tisealinted cash flow calculation considering therimsent's term, notional amount, discount
rate and credit risk and are classified as Levallf#ierarchy.

Net assets (liabilities) measured at fair valuaacurring basis are summarized below (in milljons

December 31, 2014
Level 2

Commaodity Swaps* $ 21.7
Total $ 217

*  Unrealized gains or losses on commodity denxegtiqualifying for hedge accounting are recordeacicumulated other comprehensive
income at each measurement date. The fair valderdfative contracts included in assets or liak#ifor risk management activities
represents the amount at which the instrumentsddmeiexchanged in a current arms-length transaatipusted for credit risk of the
Partnership and/or the counterparty as require@émuRASB ASC 820.

Fair Value of Financial Instruments

The estimated fair value of the Partnership's fiferinstruments has been determined by the Paftipeusing available market
information and valuation methodologies. Considiergidgment is required to develop the estimatdaiofvalue, thus, the estimates provided
below are not necessarily indicative of the amdhatPartnership could realize upon the sale onaefiing of such financial instruments (in
millions):

December 31, 2014

Carrying Fair

Value Value
Long-term debt $ 2,022 $ 2,026.:
Obligations under capital lease $ 20.2 % 19.¢

The carrying amounts of the Partnership's cashcasld equivalents, accounts receivable, and accpagtble approximate fair value ¢
to the short-term maturities of these assets afmdities.

The Partnership had $237.0 million in outstandingdwings under its revolving credit facility asi@&cember 31, 2014. As borrowings
under the credit facility accrue interest undeafiog interest rate structures, the carrying valuguch indebtedness approximates fair value fc
the amounts outstanding under the credit faciity of December 31, 2014, the Partnership had bangsitotaling $399.5 million , $553.2
million , $349.7 million and $298.3 millionnet of discount, under the 2019 Notes, 2024 N@®@44 Notes and 2045 Notes, with a fixed rat
2.70% , 4.40% , 5.60% and 5.05% respectively. Aalditly, the Partnership had borrowings of $184illion , including premium, under the
2022 Notes with a fixed rate of 7.125% as of Decen®i, 2014. The fair value of all senior unsecurets as of December 31, 2014 was
based on Level 2 inputs from third-party markettqtions. The fair value of obligations under caliéases was calculated using Level 2
inputs from third-party banks.

(14) Commitments and Contingencies
(a) Leases—Lessee
The Partnership has operating leases for officeespEfice and field equipment.

The following table summarizes the Partnershipisaiaing non-cancelable future payments under oipgrégases with initial or



remaining non-cancelable lease terms in excese@year (in millions):
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2015 $ 11.€
2016 9.2
2017 6.€
2018 11.F
2019 9.C
Thereafter 71.2

$ 119.1

(b) Change of Control and Severance Agreements

Certain members of management of the Partnershipaaties to change of control and/or severanaeeagents with the General Partner.
The change of control and severance agreement&lprthose managers with severance payments inrceitaumstances.

(c) Environmental Issues

The operation of pipelines, plants and other faedifor the gathering, processing, transmittinglisposing of natural gas, NGLs, crude
oil, condensate, brine and other products is stibjestringent and complex laws and regulationsgi@ng to health, safety and the
environment. As an owner or operator of theseifas| the Partnership must comply with United &daws and regulations at the federal,
state and local levels that relate to air and wateity, hazardous and solid waste managementliapdsal, and other environmental matters.
The cost of planning, designing, constructing aperating pipelines, plants, and other facilitiesstrincorporate compliance with
environmental laws and regulations and safety statsd Failure to comply with these laws and regutatmay trigger a variety of
administrative, civil and potentially criminal emé@ment measures, including citizen suits, whiahinalude the assessment of monetary
penalties, the imposition of remedial requiremeais] the issuance of injunctions or restriction®peration. Management believes that, base
on currently known information, compliance with gledaws and regulations will not have a materiakase effect on the Partnership's results
of operations, financial condition or cash flows.

(d) Litigation Contingencies

The Partnership is involved in various litigatiamdaadministrative proceedings arising in the norowairse of business. In the opinion of
management, any liabilities that may result froes#hclaims would not individually or in the aggregaave a material adverse effect on its
financial position or results of operations.

At times, the Partnership’s subsidiaries acquipelmme easements and other property rights by estegcrights of eminent domain and
common carrier. As a result, the Partnership gsitbsidiaries) is a party to a number of lawsuritder which a court will determine the value
of pipeline easements or other property interelstained by the Partnership’s subsidiaries by comdgion. Damage awards in these suits
should reflect the value of the property interesfuared and the diminution in the value of the ravimay property owned by the landowner.
However, some landowners have alleged unique dathageies to inflate their damage claims or assattation methodologies that could
result in damage awards in excess of the amoutitsgated. Although it is not possible to predicetultimate outcomes of these matters, the
Partnership does not expect that awards in thettennavill have a material adverse impact on itssotidated results of operations or financial
condition.

The Partnership (or its subsidiaries) is defendamgsuits filed by owners of property located nearcgssing facilities or compression
facilities constructed by the Partnership as phitsesystems. The suits generally allege thafaledities create a private nuisance and have
damaged the value of surrounding property. Claifrthie nature have arisen as a result of the imdstevelopment of natural gas gathering,
processing and treating facilities in urban andupéed rural areas.

In July 2013, the Board of Commissioners for thatBeast Louisiana Flood Protection Authority fomN@rleans and surrounding areas
filed a lawsuit against approximately 100 energmpanies, seeking, among other relief, restoratfometlands allegedly lost due to historic
industry operations in those areas. The suit wed fn Louisiana state court in New Orleans, bus wemoved to the United States District
Court for the Eastern District of Louisiana. Theaunt of damages is unspecified. The Partnerssisidiary, EnLink LIG, LLC, is one of tl
named defendants as the owner of pipelines inréee a&On February 13, 2015, the court granted diefeis’ joint motion to dismiss and
dismissed the plaintiff's claims with prejudice.€lbourts ruling is subject to appeal. The Partnershimitiéeto vigorously defend the case. "
validity of the causes of action, as well as therRaiship's costs and legal exposure, if any, edl&d the lawsuit are not currently determinable

F-35






ENLINK MIDSTREAM, LLC
Notes to Consolidated Financial Statements (Contirad)

December 31, 2014 and 2013

In June 2014, a group of landowners in Assumptiarish, Louisiana added a subsidiary of the Partigr&nLink Processing Services,
LLC, as a defendant in a pending lawsuit they liled figainst Texas Brine Company, LLC, Occidenta¢@ical Corporation, and Vulcan
Materials Company relating to claims arising frdre August 2012 sinkhole that formed in the BayomE&area of Assumption Parish,
Louisiana. The suit is pending in the "23udicial Court, Assumption Parish, Louisiana. Altbb plaintiffs’ claims against the other defendants
have been pending since October 2012, plaintiishamw alleging that EnLink Processing Services, 1sli@egligence also contributed to the
formation of the sinkhole. The amount of damagesispecified. The validity of the causes of actmswell as the Partnership's costs and |
exposure, if any, related to the lawsuit are notemtly determinable. The Partnership intends ¢orausly defend the case. The Partnershiy
also filed a claim for defense and indemnity withinsurers.

The Partnership owns and operates a high-presgqekng and underground natural gas and NGL storagervoirs and associated
facilities near Bayou Corne, Louisiana. In Augud12, a large sinkhole formed in the vicinity ofsipipeline and underground storage
reservoirs. The Partnership is assessing the paitémt recovering our losses from responsibleipartThe Partnership has sued Texas Brine,
LLC, the operator of a failed cavern in the arewl @s insurers seeking recovery for this damage. Fartnership also filed a claim with its
insurers. The Partnership's insurers denied itsclehe Partnership disputes the denial but haveeato stay the matter pending resolution o
its claims against Texas Brine and its insurergidgust 2014, The Partnership received a partileseent in the amount of $6.1 million .
Additional claims related to this matter remainstahding. We cannot give assurance that we witllde to fully recover our losses through
insurance recovery or claims against responsihtgéega

In October 2014, Williams Olefins, L.L.C. filed awsuit against a subsidiary of the Partnership,iBaNGL Marketing, LP, in the
District Court of Tulsa County, Oklahoma. The ptéfralleges breach of contract and negligent ngsesentation relating to an ethane output
contract between the parties and the subsidiagymination of ethane production from one ofrédstionation plants. The amount of damage
unspecified. The validity of the causes of actamwell as the Partnership’s costs and legal expp#lany, related to the lawsuit are not
currently determinable. The Partnership intendgdgorously defend the case.

(15) Segment Information

Identification of operating segments is based fp@ity upon regions served. The Partnership's tapte segments consist of the
following: natural gas gathering, processing, traission and fractionation operations located irttndexas. south Texas and the Permian
Basin in west Texas (“Texas”), the pipelines anatpssing plants located in Louisiana and NGL adse#ded in south Louisiana
(“Louisiana”), natural gas gathering and processipgrations located throughout Oklahoma (“Oklahgnaad crude rail, truck, pipeline, and
barge facilities in the Ohio River Valley (“ORV"The Partnership's sales are derived from extewrakdtic customers.

The Partnership evaluates the performance of esating segments based on operating revenues gnukeeprofits. Corporate expenses
include general partnership expenses associatbdwéhaging all reportable operating segments. Gatpa@ssets consist primarily of cash,
property and equipment, including software, forgyahcorporate support, debt financing costs anohitestments in HEP and GCF. Profit in
the corporate segment for the year ended 2014daslthe operating activity for intersegment elirtiovas and gains on derivative activity. The
Partnership evaluates the performance of its ojpgraegments based on operating revenues and segroéts.
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Summarized financial information concerning thetRenship's reportable segments is shown in thevidtig table:

Year Ended December 31, 2014:
Sales to external customers
Sales to affiliates

Purchased gas, NGLs, condensate
and crude oll

Operating expenses

Gain on litigation settlement
Gain on derivative activity
Segment profit

Depreciation, amortization and
impairments

Goodwill
Capital expenditures

Year Ended December 31, 2013:
Sales to external customers
Sales to affiliates

Purchased gas, NGLs, condensate
and crude oil

Operating expenses
Segment profit

Depreciation, amortization and
impairments

Goodwill
Capital expenditures

Year Ended December 31, 2012:
Sales to external customers
Sales to affiliates

Purchased gas, NGLs, condensate
and crude oil

Operating expenses
Segment profit

Depreciation, amortization and
impairments

Goodwill
Capital expenditures

Ohio River
Texas Louisiana Oklahoma Valley Corporate Totals
(In millions)

$ 284.: % 1,852 % 14¢ % 261 $ —  $ 2,412.°
782.¢ 73.2 304.( — (94.5) 1,065.¢
(490.9 (1,754.9) (142.5 (201.9 94.t (2,494.9
(145.2) (68.2) (28.6) (36.0) — (278.7)
— 6.1 — — — 6.1
= = — — 22.1 22.1
$ 430.¢ $ 109.: % 1475 % 23¢ % 221 % 733.¢
$ (125.9 $ (69.9) % (49.9 % (33.0) % 27 $ (280.9)
$ 1,168.. $ 786.6 $ 190.: % 1125 % 1,426.¢ $ 3,684.
$ 271.C $ 273.1 % 171 $ 153.C $ 13¢ % 728.1
$ 129.: % — 3 50.1 $ — % — % 179.
1,419.¢ — 696.1 — — 2,116.¢
(1,130.9) - (605.9) - - (1,736.)
(121.7) — (35.0) — — (156.)
$ 297.5 % — 3 105.¢ $ — 3 — % 403.4
$ (110.6 $ — 3 (76.0) $ — 3 — 3 (187.0
$ 325.2 % — 3 76.2 $ — 3 — % 401.5
$ 147.C % — 3 66.1 $ — ¢ — % 213.1
$ 124 $ — 3 29.5 % — 3 — % 153.¢
1,232.¢ — 521.1 — — 1,753.¢
(983.9) — (444.%) — — (1,428.)
(119.) - (30.2) - - (149.9)
$ 2541  $ — % 759 % — % — % 329.¢
$ (98.9 $ —  $ (63.5) $ —  $ —  $ (161.9)
$ 3252 % — % 76.2 $ — % — % 401.5
$ 142.¢ % — 3 209.1 % — 3 — 3 351.7
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The table below represents information about segassets as of December 31, 2014, 2013 and 2012:

Years Ended December 31,

Segment Identifiable Assets: 2014 2013
Texas $ 3,303.C $ 1,460.(
Louisiana 3,316.t —
Oklahoma 892.¢ 777.1
Ohio River Valley 762.5 —
Corporate 1,822.% 72.1

Total identifiable assets $ 10,097.0  $ 2,309.¢

The following table reconciles the segment prafsorted above to the operating income as repartdte consolidated statements of
operations (in millions):

Years Ended December 31,

2014 2013 2012
Segment profits $ 7336 % 403.. $ 329.¢
General and administrative expenses (97.9) (45.7) (41.9)
Depreciation, amortization and impairments (280.9) (187.0 (161.9)
Gain on sale of property 0.1 — —
Operating income $ 356.5 % 1712 $ 126.%
(16) Quarterly Financial Data (Unaudited)
Summarized unaudited quarterly financial data ésented below.
First Second Third Fourth Total
(In millions, except per unit data)

2014:
Revenues $ 723.C $ 9272 $ 855.C $ 995.2 $ 3,500.¢
Operating income $ 74.C % 91¢ $ 89.: $ 101.1  $ 356.:
Net income attributable to the non-controlling

interest $ 71 % 357 $ 377 % 462 % 126.7
Net income attributable to EnLink Midstream,

LLC $ 42 $ 28. % 28.¢ % 261 $ 126.(

Income per common unit-basic $ 004 $ 0.1t $ 0.1¢ $ 0.1¢ $ 0.5t
Income per common unit-diluted $ 0.04 $ 0.1¢ $ 017 % 0.1¢ $ 0.5t
2013:
Revenues $ 526.¢ $ 588.C $ 5782 $ 602.¢ $ 2,295.¢
Operating income $ 35.¢ % 42€ % 48.1 $ 44.7 171.2
Net income attributable to EnLink Midstream,

LLC $ 294 % 328 % 302 % 23.C $ 115.5

(17) Discontinued Operations

The Predecessor’s historical assets comprised Bééwon’s U.S. midstream assets and operations.ddew only its assets serving the
Barnett, Cana-Woodford and Arkoma-Woodford Shadssyell as contractual rights to the benefits amdiéns associated with Devon's
38.75% interest in GCF, were contributed to MidstneHoldings in connection with the business comtimneon March 7, 2014. Therefore, the



Predecessor's non-contributed historical assetfiarilities are
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presented as held for sale as of December 31, 20l@perations activity related to the non-contribd assets prior to March 7, 2014 are
classified as discontinued operations.

The following schedule summarizes net income fraseahtinued operations (in millions):

Years Ended December 31,

2014 2013 2012

Operating revenues:

Operating revenues $ 6. $ 42.1 $ 53.1
Operating revenues - affiliates 10.5 84.¢ 152.(
Total operating revenues 17.: 126.7 205.1
Operating expenses:

Operating expenses: 15.7 130.: 213.2
Total operating expenses 15.7 130.: 213
Income (loss) before income taxes 1.€ (3.6 (8.2
Income tax provision (benefit) 0.€ (1.9 (2.9
Net income (loss) 1.C (2.3 (5.2
Net income attributable to non-controlling interest — (1.3 (1.2
Net income (loss) including non-controlling interres $ 1.C % 86 % (6.9)

The following table presents the main classes sétasand liabilities associated with the Partnefstidiscontinued operations at Decen
31, 2013. There were no assets and liabilitiesciestsal with discontinued operations at Decembef814:

December 31, 2013

(in millions)

Inventories $ 0.2
Other current assets 0.z
Total current assets 0.4
Property, plant & equipment 72.5
Total assets $ 72.7
Accounts payable $ 3.2
Other current liabilities 1.1
Total current liabilities 4.2
Asset retirement obligations 7.1
Deferred income taxes 25.2
Other long-term liabilities 0.2
Total liabilities $ 37.C

(18) Subsequent Events

Midstream Holdings Drop Dowr©n February 17, 2015, Acacia, a wholly-owned subsjcof ENLC, sold a 25% limited partner interest
in Midstream Holdings (the “Transferred Interest)the Partnership in a drop-down transaction {#iH Drop Down”). As consideration for
the Transferred Interest, the Acacia received 8iililon Class D Common Units in the Partnershiphnan implied value of $925.0 million .
The Class D Common Units are substantially sinmiiaall respects to the Partnership’s common uritsgpt that they will only be entitled to a
pro rata distribution for the fiscal quarter ended
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March 31, 2015. The Class D Common Units will audtivally convert into common units on a one-for-@asis on the first business day
following the record date for distribution paymeniith respect to the distribution for the quarteded March 31, 2015.After giving effect to
the EMH Drop Down, the Partnership indirectly oveng5% limited partner interest in Midstream Holdingith Acacia owning the remaining
25% limited partner interest in Midstream Holdings.

The Partnership's Credit Facility Amendmedh February 5, 2015, the commitments under thenEwsttip credit facility were increased
to $1.5 billion and the maturity date was extendea year to March 6, 2020.

LPC AcquisitionOn January 31, 2015, the Partnership, through bits wholly owned subsidiaries, acquired LPC Cr@ieEMarketing
LLC (“LPC™), which has crude oil gathering, transfaion and marketing operations in the PermiariBdsr approximately $100.0 million ,
subject to certain adjustments.
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The condensed parent only financial statement&sepi the financial information required by Rul@sbef the Securities and Exchange
Commission Regulation S-X for the Company.

In the condensed financial statements, the Compamyestment in both the Partnership and Midstretafdings is presented under the
equity method of accounting. Under this method absets and liabilities of the Partnership and Wégdsn Holdings are not consolidated. The
investment in the Partnership and Midstream Holslisgecorded as investment in equity investmentsa balance sheet. The income fromr
Partnership and Midstream Holdings is reportechasme from equity investments.

All financial results prior to March 7, 2014 reftdbe historical operations of Midstream Holdingsl és majority-owned subsidiaries.
The financial results as of and for the year erldedember 31, 2013, represent activity related tdskleam Holdings only, thus condensed
parent only financial statements are not requicedtis period.

The condensed financial statements should be reaghjunction with the Company’s consolidated ficiahstatements, which begin on
page F-1 of this Annual Report.
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CONDENSED BALANCE SHEET

ASSETS
Current assets:
Cash and cash equivalents
Accounts receivable
Related party receivable
Prepaid expenses and other
Total current assets
Goodwill
Investment in equity investments
Other assets, net
Total assets
LIABILITIES AND MEMBERS' EQUITY
Current liabilities:
Other current liabilities
Total current liabilities
Deferred tax liability
Members' equity:
Members' equity
Total members' equity

Total liabilities and members' equity

ENLINK MIDSTREAM, LLC (PARENT COMPANY)

Schedule 1

December 31,

2014

(In millions)

58.¢

2.4
11

62.2

1,426.¢
1,723.(
0.6

3,213.:

2.2

2.2

436.¢

2,774

2,774

3,213.:

Schedule 1
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CONDENSED STATEMENTS OF OPERATIONS

Revenues:
Income from equity investments
Total revenues
Operating costs and expenses:
General and administrative expenses
Total operating costs and expenses
Operating income
Other income (expense):
Interest and other income
Income before income taxes
Income tax provision
Net income

Net income attributable to EnLink Midstream, LLOr pmit:

Basic
Diluted

Weighted average common units outstanding:
Basic

Diluted
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Years ended December 31,

2014
(In millions, except per share
data)
$ 185.%
185.%
3.C
3.C
182.7
(2.9
180.:
(54.9)
$ 126.(
$ 0.5t
$ 0.5¢
$ 164.(
$ 164.:




ENLINK MIDSTREAM, LLC (PARENT COMPANY)

CONDENSED STATEMENT OF CASH FLOWS

Years Ended December 31,
2014

(In millions)

Cash flows from operating activities:

Net income $ 126.(
Adjustments to reconcile net income to net casll is@perating activities:
Income from equity investments (185.9)
Deferred tax benefit 52.C
Stock-based compensation 0.2
Amortization of debt issue cost 0.2
Changes in assets and liabilities:
Accounts receivable, prepaid expenses and other (1.5
Accounts payable, and other accrued liabilities (13.5)
Net cash used in operating activities (22.3)
Cash flows from investing activities:
Proceeds from sale of investment 163.(
Acquisition of business (16.7)
Distributions from the affiliates 194.¢
Acquisition of non-controlling interest (93.5)
Net cash provided by investing activities 2475
Cash flows from financing activities:
Proceeds from borrowings 216.:
Payments on borrowings (291.5
(2.7

Debt refinancing cost
Conversion of restricted units, net of units witlthi®r taxes 1.3

Distribution to members (89.0

Net cash used in financing activities (166.€)

Net increase in cash and cash equivalents 58.¢

Cash, beginning of period —

Cash, end of period $ 58.¢
Non-cash transactions:

Loss from issuance of Partnership units $ 1.6
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Name of Subsidiary
Acacia Natural Gas Corp |, Inc.

Acacia Natural Gas, L.L.C.
Appalachian Oil Purchasers, LLC
Ascension Pipeline Company, LLC
Bridgeline, LLC

Bridgeline Holdings, L.P.
Chandeleur Pipe Line, LLC
Clearfield Ohio Holdings, Inc.

E2 Appalachian Compression, LLC
E2 Energy Services, LLC

E2 Ohio Compression, LLC

EnLink Calcasieu, LLC

EnLink Crude Marketing, LLC
EnLink DC Gathering Company JV
EnLink Energy GP, LLC

EnLink Gas Marketing, LP

EnLink GOM, LLC
EnLink LIG Liquids, LLC

EnLink LIG, LLC

EnLink Louisiana Gathering, LLC
EnLink Midstream Finance Corporation
EnLink Midstream GP, LLC
EnLink Midstream Holdings GP, LLC
EnLink Midstream Holdings, LP
EnLink Midstream, Inc.

EnLink Midstream Operating, GP, LLC
EnLink Midstream Operating, LP
EnLink Midstream Partners, LP
EnLink Midstream Services, LLC
EnLink NGL Marketing, LP

EnLink NGL Pipeline, LP

EnLink North Texas Gathering, LP
EnLink North Texas Pipeline, LP
EnLink ORV Holdings, Inc.

EnLink Pelican, LLC

EnLink Permian I, LLC

EnLink Permian, LLC

LIST OF SUBSIDIARIES

Exhibit 21.1

State of
Organization

Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Ohio
Delaware
Delaware
Delaware
Delaware
Delaware
Texas
Delaware
Texas
Delaware
Louisiana
Louisiana
Louisiana
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Texas
Texas
Texas
Texas
Texas
Delaware
Delaware
Texas
Texas




EnLink Processing Services, LLC
EnLink Texas NGL Pipeline, LLC
EnLink Texas Processing, LP
EnLink Tuscaloosa, LLC
Kentucky Oil Gathering, LLC
LPC Crude Oil, Inc.

LPC Crude Qil ll, LLC

LPC Crude Oil Marketing, LLC
LPC Crude Oil Pipeline, LLC

M & B Gas Services, LLC

Ohio Oil Gathering Il, LLC

Ohio Oil Gathering Ill, LLC

Ohio River Valley Pipeline, LLC
OOGC Disposal Company I, LLC
Sabine Hub Services LLC

Sabine Pass Plant Facility Joint Venture

Sabine Pipe Line LLC
SWG Pipeline, L.L.C.
West Virginia Oil Gathering, LLC

Delaware
Texas
Texas
Louisiana
Delaware
Texas
Texas
Texas
Texas
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Texas
Delaware
Texas
Delaware



Exhibit 23.1

Consent of Independent Registered Public Accountingirm

The Members
EnLink Midstream, LLC:

We consent to the incorporation by reference irrdéiggstration statements No. 333-194395 on Forr8sa8ed No. 33392419 on Fortr
S-4 and subsequent amendments to FodroSENLink Midstream, LLC of our report dated Fedry 20, 2015, with respect to the consolid:
balance sheets of EnLink Midstream, LLC as of Ddoen31, 2014 and 2013, and the related consolidatedments of operations, changes ir
stockholders' equity, and cash flows for each efythars in the three-year period ended Decembet(3¥, and all related financial statement
schedules, and the effectiveness of internal cbatrer financial reporting as of December 31, 204Hich report appears in the December 31,
2014 annual report on Form 10-K of EnLink MidstredrC.

Our report refers to a change in the Company’s atedf accounting for computing depreciation onaerassets.

/sl KPMG LLP

Dallas, Texas
February 20, 2015



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.

5.

| have reviewed this annual report on FornK1BnaLink Midstream, LLC

Based on my knowledge, this report does notatomny untrue statement of a material fact ortdnstate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

Based on my knowledge, the financial statemems other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

The registrant's other certifying officer(sgdrare responsible for establishing and maintgimisclosure 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:

(@)

(b)

(©)

(d)

Designed such disclosure controls and proesgor caused such disclosure controls and proesdorbe designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhtubsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pregzh

Designed such internal control over finanogdorting, or caused such internal control oveariitial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repodgiand the preparation of
financial statements for external purposes in ataace with generally accepted accounting principles

Evaluated the effectiveness of the registsatisclosure controls and procedures and preséntbi report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyaport based on such
evaluation; and

Disclosed in this report any change in thastegnt's internal control over financial reportithgit occurred during the registrant's
most recent fiscal quarter (the registrant's fofigttal quarter in the case of an annual repod tias materially affected, or is
reasonably likely to materially affect, the regasir's internal control over financial reportinggan

The registrant's other certifying officer(spdrhave disclosed, based on our most recent el@tuaf internal control over financial
reporting, to the registrant's auditors and thdtaxmnmittee of the registrant's board of direct@ispersons performing the equivalent

functions):

(a) All significant deficiencies and material weaknessethe design or operation of internal contraéiofinancial reporting which a

(b)

reasonably likely to adversely affect the registraability to record, process, summarize and rtefreaincial information; and

Any fraud, whether or not material, that inved management or other employees who have aisattifole in the registrant's
internal control over financial reporting.

/sl BARRY E. DAVIS

BARRY E. DAVIS,
President and Chief Executive Officer
(principal executive officer)

Date: February 20, 2015



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.

5.

| have reviewed this annual report on FornKl6F EnLink Midstream, LLC

Based on my knowledge, this report does notatomny untrue statement of a material fact ortdnstate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the period
covered by this report;

Based on my knowledge, the financial statemems other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

The registrant's other certifying officer(sgdrare responsible for establishing and maintgimisclosure 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:

(@)

(b)

()

(d)

Designed such disclosure controls and proesdar caused such disclosure controls and proesdoribe designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgbsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pneszh

Designed such internal control over finanogdorting, or caused such internal control ovegirfirial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atmuoce with generally accepted accounting princjples

Evaluated the effectiveness of the registsatisclosure controls and procedures and preséntais report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyéport based on such
evaluation; and

Disclosed in this report any change in thastegnt's internal control over financial reportithgit occurred during the registrant's
most recent fiscal quarter (the registrant's fofisttal quarter in the case of an annual repod tias materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reportinggdan

The registrant's other certifying officer(spdrhave disclosed, based on our most recent el@tuaf internal control over financial
reporting, to the registrant's auditors and thdtaxmnmittee of the registrant's board of direct@ispersons performing the equivalent

functions):

(a) All significant deficiencies and material weaknessethe design or operation of internal contraéiofinancial reporting which a

(b)

reasonably likely to adversely affect the registsaability to record, process, summarize and rtefrmaincial information; and

Any fraud, whether or not material, that inved management or other employees who have aisattifole in the registrant's
internal control over financial reporting.

/sl MICHAEL J. GARBERDING

MICHAEL J. GARBERDING,
Executive Vice President and Chief Financial Office
(principal financial and accounting officer)

Date: February 20, 2015







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 Midgsam, LLC (the “Registrant”) on Form 10-K for tiiear ended December 31, 2014
as filed with the Securities and Exchange Commissinthe date hereof (the “Report”), each of théausigned, Barry E. Davis, Chief
Executive Officer of EnLink Midstream Manager, LL&)d Michael J. Garberding, Chief Financial OffioeEnLink Midstream Manager,
LLC, certifies, pursuant to 18 U.S.C. section 13&®0adopted pursuant to section 906 of the Sarb@rley Act of 2002, that to his knowledc¢

(1) The Report fully complies with the requirementseétion 13(a) or 15(d) of the Securities ExchangeoA 1934; an

(2) The information contained in the Report fajphesents, in all material respects, the finanmaldition and results of operations of
the Registrant.

/sl BARRY E. DAVIS
Barry E. Davis
Chief Executive Officer

Date: February 20, 2015
/sl MICHAEL J. GARBERDING
Michael J. Garberding
Chief Financial Officer

Date: February 20, 2015

A signed original of this written statement reqdit®y Section 906 has been provided to the Registrashwill 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 éxbitiie Report.



