


2019 Performance - Midstream Outshines Broader Energy t-Alerian
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Distributions Remain Stable Despite Elevated Yields t-Alerian

3Q19 Was a Cut-Free Quarter for the AMZI and AMNA

Current 3-year
Yield Average
. . AMNA v AMZI 8 74% 7.81%
AMNA 6.38% 6.06%
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Pie charts compare distributions sequentially e
Source: Alerian as of 12/31/2019




US Energy Production Continues to Grow t-Alerian
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t-Alerian

Lower Spending Paves the Way for Free Cash Flow Generation

Growth Capex (Millions)

2019 Guidance 2020 Guidance Delta

Antero Midstream Corporation $675 $313 -53.6%
Crestwood Equity Partners LP $450 $125 -722%
Enbridge Inc $5,500 55,500 0.0%

Enable Midstream Partners LP $375 5200 -46.7%
EnLink Midstream LLC 5630 5325 -48 4%
Enterprise Products Partners LP $4,000 $3,500 -12 5%
Energy Transfer LP 54,000 $3,700 -7.5%

EQM Midstream Partners LP $1,715 $1,250 -27.1%
Gibson Energy Inc $265 $300 13.2%
Inter Pipeline Ltd $1,340 $1,115 -16.8%
Kinder Morgan Inc 52,800 52,400 -14.3%
Magellan Midstream Partners LP*  $1,000 S400 -60.0%
MPLX LP2 $2,800 $2,000 -28.6%
Plains All American Pipeline LP $1,350 $1,350 0.0%

Targa Resources Corp $2,400 $1250 -47 9%
TCEnergy Corp $9,000 $7,200 -20.0%
Western Midstream Partners LP $1,350 5913 -32.4%
The Williams Companies Inc $2,400 $1,200 -50.0%
Average -29.2%

12020 guidance only reflects current slate of projects
22019 guidancereflects the combined guidance of MPLX and ANDX a

Source: Company Reports as of 1/6/2020



What Could Drive Performance in 2020? t-Alerian

> Potential catalysts
* Oil priceimprovement
« Continued private equity investment
« Share buyback programs

> Tailwinds
« MLPs becoming more investable (lower leverage, better governance, self-funding equity)
* Improved distribution/dividend profiles
* Moderating capex lays groundwork for free cash flow generation

> Headwinds
« Underinvestmentin energy
« Natural gas weakness - counterparty risk
» Political risk - 2020 Election
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