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Disclaimer

The following pages contasn material that was provided to ArcLight Capital Partners, LLC ("ArcLight”) in connection with a potent:al acquisition of TransMontaigne Partners LP (the “Company”)
by Barclays Capstal Inc. (‘Barclays™). The accompanying material and any Barclays presentation related to the matenal was compded or prepared on a confidential basis solely for
consideration by ArcLight and no part of it may be reproduced, distributed or transmitted without the prior written consent of Barclays. The information contained in this material was obtained
from the Company, ArcLight and/or publicly available sources, and Barclays has releed upon such information without independent verification thereof and does not assume any kability for any
such information. These matenals are being provided in connection with an actual engagement and may not be used or relied upon for any purpose other than as specifically contempiated by
a written agreement with Barclays.

Any estimates, historical financial information, projections and other information contained heremn have been prepared by management of the Company and/or ArcLight or were obtaned from
publicly available sources or are based upon such estimates and projections. With respect to such estimates and projections, Barclays has assumed that they have been reasonably prepared
on a basis reflecting the best currently avaslable estimates, projections and judgment of the management of the Company and/or ArcLight. The projections contained herein may or may not be
achieved and differences between projected results and those actually achieved may be material. No representation or warranty, expressed or implied, is made as to the accuracy or
completeness of such information and nothing contained herein is, or shall be relied upon as, a promise or representation, whether as to the past or the future. The analysis contained herein is
based on current market conditions which are subject to change and Barclays assumes no obligation to update or otherwise revise these matenals. Nothing in these matenals shall be deemed
to constitute investment, legal, tax, financial, accounting or other advice

Because these matenals were prepared for use in the context of a presentation to ArcLight, these matenals are incomplete without reference to, and should be assessed solely i conjunction
with, the oral briefing provided by Barclays. These matenals are not intended to provide the sole bass for evaluation of the proposed transaction and do not purport to contain all information
that may be required and should not be considered a recommendation with respect to the proposed transaction

Barclays has not made or obtained any evaluations or appraisals of the assets or liabilities of ArcLight or any other party to any transaction or any of their respective affiliates and has no
obligation 1o evaluate the solvency of ArcLight or any other party to any transaction under any state or federal laws refating to bankruptcy, insolvency or similkyr matters. The analyses
contaned heren do not purport to be appraisals nor do they necessanly reflect the pnces at which businesses or secunities actually may be sold or purchased. Barclays' role in any due
diligence review i5 kmited solely 1o performing such a review as it shall deem necessary to support its own advice and analysis and shall not be on behalf of ArcLight

Barclays, its subsidianes and affiliates engage in a wide range of businesses from mvestment and commercial banking, lending, asset management and other financial and non-financial
services. In the ordinary course of its business, Barclays and its affiliates may actively trade and effect transactions in the equity, debt and/or other securities (and any dervatives thereof) and
financial instruments (including loans and other obligations) of ArcLight and the counterparty (or their respective affiliates) for its own account and for the accounts of its customers and,
accordingly, may at any time hold long or short postions and investments in such secunties and financial instruments

These matenals do not constitute nor do they form part of an offer 1o sell or purchase, or the solicitaton of an offer to sell or purchase, any securities or any of the businesses or assets
descnbed herein or an offer of financing or an offer or recommendation to enter into any transaction descnbed heren

Barclays Capital Inc. 1s the United States investment bank of Barclays Bank PLC. Barclays Bank PLC is authonsed by the Prudential Regulation Authonty and regulated by the Financial
Conduct Authority and the Prudential Reguiation Authonty (Financial Services Register No. 122702). Regestered in England. Regestered No. 1026167, Registered office: 1 Churchil Place,
London E 14 5HP. Copynght Barclays Bank PLC, 2018 (all nghts reserved).
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Trans Am Price Performance
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Price Performance Tracker

TLP Price Performance Since the 7/9/18 Undisturbed Price

™we TLP % Price Change AMZ % Price Change TLP Premium AMZ Cum. Change Tier | Comps Cum, Initial Offer Premium to
Date Unit Price From Previous Close From Previous Close to 7/9/18 Since 7/9/18 Change Since 78118 " (7/10/18) 7/10/18 Offer

7192018 $36.11 - - - - - - -

7/102018 $38.49 6.6% 0.0% 6.6% 0.0% 02% $38.00 1.3%
711172018 $38.20 (08%) (0.6%) 58% (0.8%) (0.4%) $38.00 0.5%
711272018 $3923 27% 1.0% 86% 02% 05% $38.00 3%
71132018 $39.03 (0.5%) 0.3% 81% 05% 10% $33.00 27%
71162018 $38.65 (1.0%) (0.3%) 7.0% 0.1% 00% $38.00 1.7%
M712018 $3888 06% (0.6%) T7% (0.5%) (0.7%) $38.00 23%
71182018 $3961 1.9% 1.5% 97% 10% (1.1%) $33.00 am
7192018 $3995 09% 25% 10.6% 35% 01% $38 00 51%
77202018 $39.77 (0.5%) (1.1%) 10.1% 24% 0.3% $38.00 4™
77232018 $40.00 06% 0.5% 10.8% 29% 06% $38.00 53%
72412018 $4025 06% 0.4% 11.5% 34% 08% $38.00 59%
77252018 $40.30 0.1% 1.6% 116% 50% 22% $38.00 6.1%
712612018 $40.10 {0.5%) 1.1% 11.0% 62% 32% $35.00 5%
7212018 $3973 (0.9%) (21%) 10.0% 39% 16% $38.00 46%
713002018 $3934 (1.0%) 09% 8.9% 48% 29% $38.00 35%
7312018 $3903 (08%) 0.5% 8.1% 54% 36% $38 00 27%
172018 $39.88 22% 04% 104% 58% 39% $38.00 49%
222018 $39.85 {0.1%) 23% 10.4% 82% 35% $38.00 49%
32018 $39.35 (1.3%) (0.2%) 9.0% 80% 39% $38.00 36%

Source. FoctSet
Note: Graphs reflect 5, 10, 20 and 30 trading days.
1 Twer | comparable companes include MMP, BPL. PBFX, GLP, SRLP, MMLP, BKEP and USOP.
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Trans Am Implied Premiums

Implied Premium / (Discount) to TLP’s Unit Price

Initial Offer

(7/10/18) Premium / (Discount) to Unit Price
Period Value $38.00 $39.00 $40.00 $41.00 $42.00 $43.00 $44.00 $45.00 $46.00
TLP Undisturbed Unit Price (7/9/2018) $36.11 5.2% 80% 10.8% 135% 16.3% 19.1% 21.8% 246% 27.4%

TLP Current Unit Price (8/3/2018) $39.35 (3.4%) (0.9%) 1.7% 4.2% 6.7% 9.3% 11.8% 144% 16.9%
Premium / (Discount) to VWAPs

5-Trading Day VWAP $36.61 3.8% 6.5% 9.3% 120% 147% 175% 20.2% 229% 25.6%
10-Trading Day VWAP $36.81 3.2% 5.9% 8.7% 114% 14.1% 168% 195% 222% 25.0%
20-Trading Day VWAP $37.52 1.3% 3.9% 6.6% 9.3% 119% 1486% 17.3% 19.9% 226%
30-Trading Day VWAP $37.75 0.7% 3.3% 6.0% 8.6% 113% 139% 166% 192% 21.9%
2-Month VWAP $37.70 0.8% 3.5% 6.1% 8.8% 114% 141% 16.7% 194% 22.0%
3-Month VWAP $37.86 0.4% 3.0% 5.6% 8.3% 109% 136% 16.2% 188% 21.5%
6-Month VWAP $38.04 (0.1%) 2.5% 5.2% 7.8% 104% 130% 157% 183% 20.9%
1-Year VWAP $40.22 (5.5%) (3.0%) (0.6%) 1.9% 4.4% 6.9% 9.4% 1.9% 14.4%
w“ﬁféﬁi of the 7/W18 undisturbed price date
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Trans Am Historical Premiums Paid Analysis

Anoounce Total Transaction Premisen Pasd To Closng Price:

Dete Acqeires Jorget Value (S Sonsidecation Mix 10 S0y N0
anvaoe Energy Tranater Equity, LP. Eneegy Tranafer Parnars, LP. 80 Unit-for-Unt "% 1nes 25%
108 Chanlere Energy, Inc. Chersere Partners Mokdngs $1.20 Saoch-for-Une 79 0is 10
an0e Enbridge Entridge Energy Partners 2174 Saoch for-Une oo s (S6%)
5172018 Enbodge Spectra Energy Partners 0 Soch-tor-Unt oo %) m2%
Sr08 Enbridge Enbesdge Eneegy Mome. e Stock-for-Une oo ST 5%
SMT08 Enbrdge Enbeidge Income Fund e Saock-for.Unt 5% oM™ 1%
N0 Wetiama Williams Partners. $10.500 Shock. for Unet LEL 0% 121%
262018 Taligrass Taligrass Energy Partmers 34000 Saoch-for-Unt o s (0.0%)
282018 NuStar Energy LP MuStar GP Moldngs R Unst-for-Unt 1™ “om) 4%
12018 Actwoch Agchwock Partners 1N Saoch. o Une 045 WS Pt
1182017 Dben Aom Partwers 10 S2ock for-Une 2% % "wis
22017 Zenith ARCX 857 Cash 1B2% ws (3.8
M7 Andeavor Logistcs Western Refining Logatics N Und.for ekt 64% o Ro%)
22017 Workd Pomt Tecmunaly, Inc. Workd Pomt Terminale, LP $157 Cash 5% o A
S182017 Energy Transter Pactners, LP, PennTex Midstream Partners, LP 27 Cash 100N 0% %%
017 vitiayv. VITI Energy Partners LP 02 Cash LL ) 4 127%
2H0T ONEOK, Inc. ONEOK Partners, LP, R LR Sock.for Une Pt o 225 4%
1262017 Enbeidge Energy Co, Inc. Midcoast Eneegy Partners, LP, w4 Cash (L) (1% 0%
10242016 Asmercan Midstream Pariners, LP JP Emergy Partners LP 52 Unit-foe-Unit Rl RS Y 1™ 10.5%
V22016 TransCanada Corpor aton Columbia Pipetine Partnens LP 2207 Cash 1nm 150% X6%
a0 Transocean Lad, Transocean Partsers LLC $1805 Saock-for-Unt 1o% 0es 10%
312018 SemGroup Conporamon Rose Rock Midstream, LP. 1847 Saoch-for-Unt oo% o Q4%
1W¥2015 Torga Rescurces Comp. Taga Rescurces Partners LP 726 Saock-for Unt 184% 23N s
102672015 Western Refining., Inc. Northern Tier Cnergy LP 274 CashvSaoch dor Une “on nes 2
TMy01% wLxLp MarkWest Energy Partnens, LP. $19.956 Urst-for Ut N BN 20
N¥015 The Witiams Companies, inc. Wiliama Partners LP, 54142 Stock-forUnt 179% 7% 125%
SE2015 Crestwood Cquity Partners LP Crestwood Midstream Partners LP $6.251 Uit forUnit 172% 174% 788
1262015 Energy Transter Partners, LP, Regency Encegy Patners LP $17.9% Unit-for-Untt 102% W 0%
10272014 Access Midsream Partners LP Williams Partners LP. 7007 Unt-Rx Ut 5% 66% LR
10132014 Targs Resowrce Partnens LP Ation Pipetne Pactners, LP, $5.90% Unt.for.Ung 150% TE% 3N
1012014 Enterpeise Prodkacts Partners LP. Otanhing Parters LP, e0510 Unit-for-Unt 56% 6% (3.3
aN02014 Kinder Morgan, bnc. Kinder Morgan Energy Partaers, LP. 953551 Saock-for-Unkt 20% W 0™
2102014 Kinder Morgan, nc. €1 Paso Pipeline Partners, LP. W02 Sock-for-Unt 154% 0 b,
10102013 Regency Energy Partnens LP PVR Parters, LP, 35 664 Une-for.Unet 26 2% 27
aRI013 Plaing All Americon Pipeline, LP. PAA Natur sl Gan Storage LP. b Urst e Ueit ass a™s 2%
12013 Proneer Natural Resowrces Company Proneer Scuthrwest Energy Partners LP. $1.088 Stock-for Unt 20m 5% 6%
2013 Inergy Midstream LP. Crestwood Midstream Partners LP s2.802 UniforUntt a8 1™ LR Y
12W2013 Kinder Morgan Energy Partners, LP, Copano Energy, LLC. LR Une for-Ueet M nm™ »T%
2301 Enterprise Products Pactners LP. Duncan Energy Panners LP. 3.0 Uit for-Uet 2T s N

Median 12% 10.6% 11.4%

MLP Dary s Mean 104% 102% 124%

Max 279% 2071% 524%

M (B.6%) (17.7%) (10.0%)

Median 120% 108% 106%

A% MLP Merpers Uese 11.6% 112% 126%

Max % 58% 524%

Source: Company / Partnershup flings, press reieases and FactSet Min %) (17.7%) (10.0%)

L)
Note: Transactons below dashed ime per Evercore / WPT Presentaton (6/1/2017), as fled in WPT Sling dated 6/72/2017. Highbighled transachons reflect MLP buy-ns. Premums dased on undsturbed dosing price 10 be
congistent with Evercore methodology. 1-Day and 5-Day prices based on business days, 30-Day prices based on calendar days
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Implied TLP Prices Versus a Range of Premiums

Implied TLP Prices Based on Precedent 1-Day Premiums
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ETE/ LNG / WMB / TEGP/ NS/ 1| Evercore WPT Analysis(’) | Barclays Analysis
TP P P N I Mean: Median: 1 Mean: Median:
| 1?.2% 1%%93 .4% EE% 1?8/"0 I 13.8% 15.2% ! 10.4% 11.2%

\ t—

|

Last 5 MLP Deals
Source: Company / Partnership filngs, FactSet
Note: Premsums based on undisturbed closing pce 10 be consistent with Evercore methodology. 1-Doy and 5-Day pnces bosed on business days. 30-Day pnces based on calendar days. Prces refiect premums fo TLP
undisturbed price of $36.11, as of 7//18 Mean and median premiums reflect selected precedent MLP buy-ns since 2011
1. Per Evercore / WPT Presentabon (6/1/2017), as fled in WPT flng dated 67272017
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Trans Am Purchase Price Ratio Comparison

Purchase Price Ratio Analysis
Barclays Methodology Evercore Methodology

{$ In milions, except per unt data) Undisturbed | tnitial Offer ™ I Inial Ofter ™
Price (79/18) : (7/10/18) : (7/10/48)
TLP Unit Price: 33601 ;3800 $4000 84200  S4400 34600 $38.00 $40.00  $4200  $44.00  $46.00
-  LP: i 1 -
Publc LP Equty Value 1 W% M4 | $4961 $5222  $5483  SS744  $5006 1 $496.1 $5222  $5483  $5744  $6005
TPE LLC LP Equtty Vake 24 146% 855 | 899 847 994 1041 1089 24 599 947 %4 1041 1089
ot LP Equity Purchase Frice 1 35060 165 SB4TT 16 31004 TTEEE60 160 S84 7 6185 STomd
p Vatse 08 9% 89 | 04 20 338 32 38 08 4 320 ) » 8
Total LP Equty Vaise 62 100 0% 5858 | sS4 $e4sy 6813 7138 §7462 62 %14 36489 6813 ST138  Sies2
GP Equity Vae ™ [""'--m--{:"ﬂ%’f == BT IR IR RS T R T T In T X T 1k S 5% H
{Total TLP Equity Value $9358 | : | s966.4 $968.9  $1,0313  $1.0608 $1,006.2 | - | se290 $6621  $6552  $7283  $7614 ]
MLP Total Debt $5002 |  $602 $502  $5002 3502  $5602 | $5902 $5002  $%602  $5902  $5%02
MLP Cash 09 0.9 ©.9) 0.9 ©.9) 09 § (0.9) (0.9) 0.9) 0 0.9)
TLP et Dot FLCT 2 B Lk f L R LT K N LR N LR
[Totai TLP Valoe 15250 | | [918557  Siseai s16208 $14530 $16885) | [$12183  $12514 $12845 $15176 $13%.7 ]
Enterprise Value as a Multiple of: TLP Data ' TLP Data
ESITDA 2018 [M"“"'ﬂ?""r"'im'"“m“1nr“ﬂm" W'T"-!W"--" 7= pAL >y T 20|
2019 S8y 7 "I mommss T ~JEce ) S | 1 e | b Rem )R RSO | v (% S ¥4 ('3 "yl 1 a5 g
20206 1513 wi | 10.3x 0SS 107« w0 1w ! 1513 81 8.3x 85 87 B9
2021E 1535 9.9 ‘L 10 1 103« 106x 108« no._: 1535 79 8.2 Bdx 8.6 8
EBITDA (AQ) hor Omabus Agroenaet) 20166 | 31237 AT 12 6 (P T M  X T Y 7 na-_{ 31207 10 1x 0.7 \%g:'
oe =ARY g == === 7= TR = =BT =T === Sf==== = ===y B =i == RS
20208 3 we | 1Mo 11.2x 15 1.7 1w | "3 86x 8.6 9 1x 93x 6 5x
20218 1449 10,5« : 107 110x 112 114 110 : 1445 84 6.6x B o L T3
MLP Statistics: 1 1
Drstrouson Yield LA $318 asr% | 8% 795%  TSM%  T2% 691w | $118 837% 705% TSI TI% 691%
2018€ 320 seew | 842% g00% TEM  T2T%  696% | 120 a42% B00%  7A2%  T2T%  695%
2015€ 336 s3m | 8.84% g40%  B00% Te%  730% | 336 884% B40%  S00%  Te4%  730%
ocF vels o o . . o . 1.
0156 ez 112 112 kS A1 1Y Tne A AT T T I RR TN TR T
————— L ————— -----------_--------
DCF Yield (Ad). for Omnibus Agreement) * 20186 1 $3.30 X TV BAT%  B0o%  TT0% 136\-I $3.3% % T _S0s% _ 1 70%
1€ 347 9O1% [ iR iEw LR T TR IERRN ) A LT — m'wm-ﬂsr

Source. Company flngs, press releases and FactSel. Projectons provided by the Company or A

1 Indal offer prce of $38.00 per unit and und counts per the Schedule 130 fled on 7/10/18.

2 Total unet count a3 of L302018.

3 GPMvvwnMy:mmwmbdmamed TLP's GP from NGL. Evercore methodology assumes GP units are equivadent i vadve fo LP units

4 EBITDA and DCF yreld acdusted for Omndus Agr o i3 the impled mutpie: g fully-consobdaded TMS costs whvch are currently not included in TLP's cash flows
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Trans Am Purchase Price Ratio Comparison (Contd)

Purchase Price Ratio Analysis

Cash Flow Parity Methodology LP Attributable Methodology "

(31 MONS, excet per e Cata) ! Witial Offer ! tevtiad Offer *
Price (17918) : (71018) : 711048)
TLP Unit Price: e | 93500 34000 $A200 4400 SAe00 $I800  $40.00  $4200  S4am  $46.00
- P ' -~ 1 —
Pubic LP Equty Vakur _WT_—E'!&_ ur4 _IMI“.'_ 4061 35222 $543)  $5T44 w008 ) _!ln‘“_ SABEY  $5222 $S4B) $5T44 $H00S
TP E ﬁ% “‘“’Eﬂ Valos 24 14.6% 85 ¢ 24 895 54 7 954 104.1 1009 | 24 256 4.7 4 304 1 108 6
1
TLP Acgueton LP Equty Vake o8 s N o8 N4 20 ne %2 ¥s | -1 w4 2o Ns %2 M
Total LP Equity vake %2 100 0% $5ass %2 95164 36489  see13  §i108  $ie62 | 182 $6164  Se4ay  $6813  §71a8  §7462
0P Equny Ve * " CoIES O 11 B I -1 3 22 L 3
. . <~ N—— . Byp—— ) e - . T e —————
{Total TLP Equity Value 39358 [ es0er sesia sems  swes  sares| : $616.4  SCA89  S6810  $T108 STk
WLP Total Dete $5002 $5002 35002 35002 35602 a2 SA138 4138 SANIS 34138 34138
WLP Cash 0% 09 09 (0.9} %) 0% | ®7) 0.7 on ©n ©on
. il | > g > v g
{Total TLP Enterprine Valve $1.5260 | : L $1.9075  $1.4406 $1480.0 $1.6266  $1.5682 | , L $1.0706  $1.0620 510045 $19269  $1.160.4 |
Enterprse Value 33 3 MaRipie of: TLP Data TLP Data : TLP Data
esrros o 2 1 b .ot i s FTIIREIIn (oo oo e s S| .~ 2 o
200e 1513 0.1 1513 5 & 90 10 4x 1052 0 10.1x WA 107 1.0«
NE 1535 LR 1538 ’h " * LR 102 ’ni 1084 " 00« 0 106 100
EBITDA (48] %or Omeitnn Agreement) ™ 20142 7)Y R 7 5 ST BED 71 8s 1200 Y2 7s 3% =
01e T IRS LA % g3 N =T "’T»‘!-""'ﬂ‘ r-v" "W"'"""M‘}f ey ﬂ """“"&?""ﬂ‘&‘ TR
0XE “s 10 8« “ LA 102 10 Sx 0 8« 1 L 3] 105 10 8x LIR 15 118«
2021€ 1o ws | 148 90 90 10.2x 2 Sx 10 8x : 1002 10.3¢ 10 6x 209x 12 1.8
MLP Statistics! ] 1
Owtrbution Yiekt LOA 3318 (Y1 $318 BT TSN 7S T sow | $3.90 BAT%  THAN TEN 1IN 691N
2016€ 320 s8e% 320 BA% 800N TEX% 72w seew | ) *o BA2%  B00% TEX%  T2T% 636w
20196 EE) 2.30% BM%  BADN  B00X  TH%  TX% ! BA%  BAON  BOON  THAN TN
OCF Yiekt o0e COATT""" "t"_: TR, W i s ‘U!'h:::ﬂﬂ“::'lm e =3 BF
2015€ TE=="TUK g ' B EEST VRTINS "M"ﬂ!’v‘! RTINS T VIRTTIRS "'d"!& A3
DCF Yald (A% S Ot Agreement) ™ 2016 [ 3388 Gai% % B9T% _ _BaT% _BDe% __Tion _ Jem I __ BoT% _ BN B0e% _ _770% _ 736wl
201%€ bY 14 “ee% T ar T N ﬂﬂ‘"’!&’ﬁ"‘ ’S'I'I' SEESTAR TR TR TR YAy

Source: Company fings, press releases and FactSet. Projectons provided by the Company or Arclight.

LP Attndutable

Intial offer price of $38.00 per unt and und counts per the Schedule 130 filed on 7/10/18,

calculated as Net Debdt and EBITDA atinbutable 1o the LPs by multiplying each figure by (1 - GP % of DCF) m each respectve year Net Dett acjusted by "18E GP DCF take

GP equty value for Cash Fiow Party method calcwiates the number of LP umits that would need 1o be issued in order for the GP 1o achweve cash flow panty in the form of LP distnbutons. Based on LOA dastnbutions

1
2
3 Total und count 83 of 430/2018
4
5

EBITDA and DCF yrld adusted for Omnbus Ag { rep

o

13 the mpled muitp

g fully-consobdaded TMS costs wivch are currently not included i TLP's cash fows
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Trans Am Peer Trading Comparables

Selected MLP Trading Comparables

(3 1 owlions. excect per unt dat) Mestorical Cants Flow Magetian Duckeye »or Globat Speagen Martin Bhoekrught usd Modan Mecan
GP Ve Parity™ Mdetr eam Partners™  Logatcs ™ Partmers Rescarces Masstican Coergy ™ Partners A Toer |

Ticher w e v o PEFX e SR Lt BREP usoP
Unk Price s of S8 5 ™ 3060 M W0 31948 2540 N nw $080

% of 52-woek hph as e s 0N Ten n»N "| aTen T00% “% oS o o
Fully Diuted Units Outstanding %2 %2 282 1532 &53 M0 27 %1 03 261
LP Equaty M) $5383 $16.140 55688 $10003 $6512 8Ty 5104 $129 nna
GP Equity Vel ¥00 199 1 . . »28 07 ms W 74 352

Total Equety Vaive S8 Y 84 $16.1043 $5558 8 $1.37%0 sNne $sns $552 $1203 $970
Dett 2 2 48700 5388 we 0 12901 1% 8%1 e 2010
Preterres Equey - - . - = N . - s s

Minonty eerest - - - a4 1650 30 - - . -
Cann on ©n [~1] 0o 42 mn L1 06 an M
Unconsoliciated HokaCo Net Dett - . . - R - - - v @

Erterprse ke s1sme 147 £LOMWE 1232 020060 318733 315421 $at7s %3 o8y
Enterprine Vadoe |
2015 EBITOA | R ) . ) S Y 4 | 150 % 05 Nax Tix 1208 87x 93x sax (TUERECY (ORI
2019€ EBITDA —nTrm——N i 29 120 BEx 10 92x 90« "2 ny- i
2020€ EBITDA 96 88x T 93 Wax 85 10 1 a1 Méx 104 98
MLP Statistics
LOA Vieks 800% 00% sS4 18N a0 s 051% 15.04% 11.40% % LN 10E%
2015E Dwainton Yieks a21% 821% 4T 13 8% 4% 951% 0 63% 15.04% 16.07% 4 10% 202% 12.20%
2015€ Distintion Yiekt % (T SE0% 1359% 9.20% 951% 15T 1504% 14 54% 0% 920% 273%
2020€ Distrution Yield 9.4% 4N B15% 1289% 955% 951% 15T 1504% 14.64% 0% 251% 2
2015E OCF Yield | et ! . Jmfertass eT% 264% S04% 96.02% 191% (TR enN wun [TUI0NT ] (""lm‘]
2019€ OCF Yiekd SEEIRTT TN S% 1338% 960% 1% 1206% 17.90% 104T% HON T TRt
20206 OCF Yield 141% 141N T91% 186% 057 90 96% 1208% 1774% 18.26% N2% 109% 1.64%
2018 . 2020 Dattution CAGR % 2% 60% . I . am . %) o 0% 03%
2012 - 2021 Detuton CAGR a9% LN ST - EEY - 29% - am o5% 19N 0%
Currert Solt QLN “on . . 0o n™ 200N 2 1% ™ 2 T
% of Tousl Dstritasion to OGP 2% 2% . . 132% 11% 1w 20% 16% 2% 18% 18%
Total Return 153% 15% 1nas LR 2™ % o 150% 6% N 2% 7w
Total Return - Adusted ™ 178% % 1"a% 1% "% " was "% T s 3% o
20188 OCF per LP 1 LQA Covernge 122 12x 1M x 0%t x 103« 164 113 055« 147 x 138 198x 19 x
Coverage

m‘&tﬂm 120 120x 1250« 09 102 188 12 08sx 105« 1% 12 108x
2019€ LP Covernge 119 119 120« 0% x 1045 118 104 199 192 099x 190x 108«
2000E LP Coverage 121 121x 129« 100« 111 115 104 198x 125x 078x 12x 113«
Crodit $tatistics
Yotal Dot / Captalization Qo% Qo 8N S15% 6™ TaN TIEN e 007T% IO TSN Tam
Total Oett / 2054E EITOA aax AM4x I« SO0 » 3o Ao 80 S8 x L RELR 40x AR
Mot Dett / 2018€ EBSTDA a4 420 3Wx S05x 354x 455 ST S8sx 482x 32x 426 45«

Source. Partnershp Rings, Wall Street research, and FactSet

Note: Median calcudabons exclude TLP. TLP projctions per Wall Street research

1. GP equty vaiue for MLPs without publicly braded GPs calculated @ 25 0x multiple of 2018E GP Distnbuton. TLP GP equily value based on Arclight’s $350mm purchase prce of TLP's GP from NGL

2 Cakulated as TNYMWCAGR‘RN Yldd/(f % of Total Dxstrdution to GP))

3 GP equity value for Cash Flow Panty method calculates the number of LP unis that would need fo be issued in order for the GP fo actweve cash Sow panty i the form of LP distnbubons. Based on LOA distnbubons
4. BPL dedt includes the dodt from VTTL

5 PBFX pro forma for <$35 Omm equity offening. announced 7/17/18

6 BKEP preferrod oquly value reflects ~35.1 preferred units at a market prce of $6 25
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Trans Am Peer Trading Comparables (Cont’d)

Comparables
Al

13 mBons. eecept per wnt data) Plaies AB Paigs 6 Arviw avor et Gereses NSt Vabers Energy 18y Dnergy Owled Mo foan Mo

oL Arverrian Partners Loghstion LPF  Midseam gy Parvars Partrarsy Sunase LP Partners Lognatcs ~ Tier 0
Tk weLx PAA oy ANOX ax oL n wr N ey [
Une Price as of WV 362 3% e 228 32 34004 2ree saan e nre  ~oh g mn 20
o of S2wneh Ao " LY L NN . Mo e ©9eN M~ LR noes 0o L ] nms o e
7ty Dbted Unm Outitandvg 192 02 T Tde 229 nr2 23 20 007 L2 22 e M4
P Cquty Vake ¥¥) 32243 Leaae rasee 8T LT el e 282 12%682 2200 NN02 80
OF Eguty Vae'" a0 W . . S48 . 13% 0 . . 1na w2 - )
Yot Eguty Ve *e) T e Lesae sl 24060 W e 100 e 8% 2 e nam 2402 s
Owte 2802 %02 23870 saso 30000 42000 20040 me ATIIY 1M 230 14200 T T
Prefeed Lauty - - 10000 20001 740 840 - s 13482 . . e -
Mrorey reecest . . w80 . . 28 on . . . 200 .
= ne o ®o @0 (RLLY-0 (=4 a; a9 (e (2 o0y L 1] an “e
Unconsaldated MoaCo Net Dett - - - - - - - - - - - -
Ertnrprne Ve narre Ny M 1400 pLLT- 14 e e 30 3400 Ko e 3 M 20009
Enterperue Vakos |
21 INTOA TR 1 IR 128 e "rs "wis "2 Wi a4 108 "Ne 124 r--r!r.-J ["Fl’.']
20156 BNTOA SSRTEES (T nex 1200 Wi 0o« 0T e onx 2ex T | et teant 11 1
000€ ENTOA [T e Mox Ve MNas T L Wee o8 138 T "o T Wax W
MLP Statmbics
LA Ve o (T e 4o L (o ene 5o % s ALE [E 1050 oew [
W0 AE Ovrtnson Vet LRl Lol Ll 470N TN LA M N Ll ) o V. 1es 1% "N o o
10E Diartaion Yiehd L1 o) L= TN 4NN 3% A TS poN mw LA 1. 1 1230% L) 0™
20008 Danttion Yiekd SN sow 7 3% o s T oM S0ow T 1100% R e FLLLY S0
20188 OCF vt o L S s T TN PEE 13208 10 69% Tevn T "aen s [T e x|
2015E OCF vie IR TR sam S s e 1200 "2 o 1240% o3 e TR I
020E OCF Vet e s N 0o ar 0N "nr% 1" s 1200% LR 0% 10 00% 105
2018 - 2020 Datrbenon CAGR % b Y e LRy wnos sow T - . L . o e . LR
2018 - 2021 Durbution CAGR L L o o oo ars LR - - s - aon “™ 1. LR
Currert St 200% 20 0% - - 20 0% - 0o - - “won 0oon 0% P -
% of Total Drittion o OF DM a2 - - Eag . - - . now X5 . M TN -
Total Retum RER s ne. WaN AL n™ AL s o™ s nes new s 0 "
Totu Retun - Adues ”es s nes Was ALAL 0N~ 17os LR oo " "os 2o Ns s "N
01E OCF per LP [ LOA Coverage 12 123 13 187 120 189 14 148« 198 120 10t 109 111 118 118
ZNME P Coversge 120 120 12 10 123 102 (13 4T 19 12%x 10« 1080 110 112x 118
010E LP Covernge L1 AL 130 18 190 02 10 1M 14 198 1044 100 104 190« 110
2020€ LP Covernge 120 2. 120 208 124, 08 oe 1300 142 1124 108 x 104« 103 192« 112
Crosa Statntees
Toem Date ! Captatzavon LA 0 o LR 0 0. RAL AL M- o 9. TN 2™ T N 80"
Yo Dwtt / 2098E EBITDA “240 I ans 3 333 378 T4 822 124 s a0 2. 3.
Net Dbt / 20788 EBTDA L 104 a3 283 AN R 72 441 29 a0 T ad. IV«

Source. Patnershp Bings, Wall Street research, and FactSet

Note: Median calculabons exclude TLP. YLPplq«mwwdSm«rvmh
) GP equity valve for MLPs without pubbdly traded GPs uwya?SOdo?O!IGPMW
2 Cakulated a3 Two Year Distnbution CAGR + LQA Vn&d/(! %of GP)

3 GP equity value for Cash Flow Party method calculates the number of LP umnds that would need fo be ssued in order for the GP fo achweve cash fow panty m the form of LP dstnbudons. Bazed on LOA dastnbutons
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Trans Am Tax Analysis

Net Premium / (Discount) to Average Nonaffiliated TLP Unitholders

Purchase Price per TLP Unit $36.11 $38.00 $39.00 $40.00 S41.00 $4200 $4300 $4400 S$4500 $46.00
Premium / (Discount) to: Data:
TLP Undisturbed Unit Price (7/9/2018) $36.11 - $1.89 $289 $389 $4.89 $589 $6.89 $789 $8.89 $989
20-Trading Day VWAP 3752 (141) 048 148 248 348 448 548 648 748 848
30-Trading Day VWAP 3775 (164) 025 125 225 325 425 525 625 725 825
Ordinary Income Gain'" $3539 $3539 S$3539 $3539 $3539 S$35390 S$3539 $3539 $3539 83539
Adjusted Tax Basis 317 317 317 317 317 317 317 317 317 317
Capital Gain / (Loss) (§2.45) (50.56) $0.44 $1.44 $2.44 $3.44 $4.44 $5.44 §6.44 $7.44
NIIT Additional Tax 36.22 36 .96 37.38 3788 3840 3905 3989 4083 4183 4283
Gross Ordinary Tax Liability (Federal & State) @ $1224 $1224 $1224 $1224 $1224 $1224 $1224 $1224 $1224 $1224
Gross NIIT Tax Liability ™ 1.38 140 142 144 146 148 1.52 155 159 163
Gross Capital Tax Liabikty (Federal & State) 021 039 050 0862 075 092 113 136 161 186
Total Tax Liability $13.83 $1404 $1416 $1431 $1446 $1464 $1489 $1516 $1544 $1573
Net Ordinary Tax Liabikty (Federal & State)' $4.72 M40 $5.01 $5.12 $524 $540 $562 $587 $6.13 $6.40
Net NIIT Tax Lsability 053 056 057 059 061 064 067 070 0.74 078
Net Capital Tax Liabikty (Federal & State)™ 0.05 014 019 027 039 052 066 082 098 114
Net Tax Liability $56.31 $5.60 $5.77 $5.98 $6.25 $6.56 $6.94 $7.39 §7.85 $8.33
Incremental Net After-tax Liability - $0.29 $0.46 $0.68 $0.94 $1.25 $1.64 $2.08 $2.55 $3.02

Net After Tax Premium / (Discount) to: ™

TLP Undisturbed Unit Price (7/972018) ($5.31) ($3.71) (S288) (S209) ($136) (S067) (S005) $050 S104 $156
20-Trading Day VWAP (6.72) (5.12) (4.28) (3 50) (277) (2.08) (146) (091) (0.37) 015
30-Trading Day VWAP (695) | (535) (451) (373) (300) (231) (169) (114) (060) (0.08)
o v T e O T B TG = — = == == = = = = == = = e )
| TLP Undisturbed Unit Price (7/912018) $160 $243 $321 $305 $464 $525 $581  $634 seaw}
20-Trading Day VWAP 019 102 181 254 323 384 440 493 548

LAIHRIPOYYAL o e e aw e casseneseesasesiee il wad Be e d S wddlne dlfe e il el wcdill.. A2

Source: Based on nterpretation of tax analysis provded by Evercore. Analysis atfempls 10 repicade Evercore methodoiogy at vanous prces

Note: This analysis assumes ne! income, tax deprociation and distnbutions through 12/31/17. Tax balance sheot as of 12/31/17 and all ursts are assumed fo be sold on 12/31/17 for Bustrative purposes

Rep s the gan charactenzed as ordinary under IRC Secton 751(a) o the transaction occurred on December 31, 2017

Ordinary tax rate assumes apph of IRC Sechon 199A deducton and is calculated as 37 0% top mmcome tax bracket x 80 0% appicabon of IRC Secton 199A deduchon + 5 0% assumed state income tax
Assumes NIIT tax rate of 3.8%.

I () there 5 @ Capital Gamn loss than 2ero, the Ordinary Gamn caiculated as Ordinary income Gan ¢ Cumuldtive Loss or (1) there 5 @ Capial Gan greater than 2ero, the Ordinary Gam calcuiated 83 Orcinary Income
Gan + Cumwisbve Loss x Ordinary Gan / (Ordinary Gan + Capdal Gan) and the Capital Gan calciialed as Capdal Gan + Cumulative Gan x Capital Gamn / (Ordinary Gan + Caopdal Gain)

Net Afer Tax Preervam / (Discount) calculated as (Offer Pnce — Net Tax Labdity) - Un Price or VWAP.
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Disclaimer

This cocument has been prepared by Barciays Capial Inc. ( s’} for onty. This Is confidential and for the sole and exciusive benofit and intemal use of ArcLight Capital Partners, LLC (the "Reciprent”)
I CONNECHON with the Matier of POSLbie FaNSICI0N 10 Whith this document relales, and no Part of it may be reproduced, stnbuled Of Fansmtied WIhout the DAOY wWrittén of Bared This Isan yof
the terms and of the herein and may De amended, sup: of by The final teems and condtons of the ransacton will be et out in full In the applicadle binding
1ransachon o ). Ths L] Dlete without 1, NMNMWIMM.&NG’MWWW

Neither Barclays noc any of s subsiciaries or affiliates shall e obiged by having made thes o you to p any Yy n 10 the matter or possible transaction 10 which thes

relates of oth Of %0 sell, dcquire, place O undenwnite any secunbes of 10 lend MONeYS Of 10 provide ary other facikty, p sk maragement SOTION Of Service, Nor Goes Barclays represent by 0
s o e R ot it wil be for Barclays %o TN OF any of the SONICes. ACOvies, products of solutons. Any commitment by Basckays 10 p¢ e o any of
the d ALVEOS, P or Would D saDject 10 Barclays signing aperopnate documentaton, g al Y | approvals and comploting Cud NGeNce, nmheﬂhawm
o Barchys

Thes cocument was prepared on the Dasis of INformaton and Gata, obtained from putiicly avalable sources and. where Jpplicable, from the Recipient and/or afy other entity That may be Invoived in any FaNSaction of matter comemplated
by this document (andior anry of the Recipient’s of he Jorementioned entites’ afllates), In each Case PHor 10 O On the dxle hereof Barclays makes no y OF repressntaton, o 2% 0 the Of completeness of
mmnmammwmuw»mmmmaumwmwuuauumummmm The indormation in B¥s document has not baen INdependenty
verified by B ys and B. ys does not any habilty for any such indormaton. Ary data on past performance, Mmodelng of back-Sesting contained herein is no 28 10 Rfture perto No rtabion is made as to
he reasonableness of B assumptions made within o the y o of any 0 Of BACk-testing Or any other INMorMaton CONtaNed herein. All OpINKONS and eSUMates are piven as of the date hereol and are subject 1o
mmmmmmbmumummmm mmanmmnnmuamummw The INformation heren IS NOt INnded 15 Predct actal results
and nO ASSUrANCes are given with respect thecoto. Nothing heren shall be to egal, tax, g Of Oother advice

The Recipient is responsible 1of making s own INdependent Mvesboation and 2pprasal of the Nsks, benells, JpPOPAAteNess and SUttINty of any FaNsaCion Of M contemplated by this document and Barclays is not making any
o of giving any advice and will have no kabiity with respect thereto. The o Wi any or acton by s must be made by the Reciplert
nnmuummmmwnmumumm

Nedher Barclays nor any of its subsidanes or afaates, nor any of thelr respective officers, "y or other repr (Barclays oo with such being the “Barclays Growp™) any ataty
whatsoever 10r any direct, indirect of losses (in 1ort o oty ansing from the use of Tvs orits of any on e Information contaned hecsin Barciays Group & not responsitile for ey
SPOCATHA ANV (INTILTING FNANCIA 13X, I8Ga aNG ACCOUNEING. 2MONG CLMer ACVICe )

Ths does not NOr Goss 1 1orm part of an offer 10 sel Of purchase, wnmdmd&bwum mmumdh of assets Becein o an Offer Of recONMENdation 10
onter MO 20y TaNsaction Jescred herein Nor GOes s document Constute an offer or e or any & ]

Membars of e Barclays Geoup aw involved In 3 wide range of 0 NG Oar Activites Out of which conflicing inferests Of duties may anse. In the ordnary course of its business, T Barclays Geoup
Mmmumwmummumaw«ummunWummxmnwmmmummwu&ldw!ﬁd%cmm
InChasing any ransaction or matter contemplated by this document), NOtwithstanding that such secvices, ransactions of actions may be 10 the R: o any of the R 'S group, and the Barclays Group may retain
'uammmnﬁnmum The Barclays Group n with 2 of policy wiich iSentfies confiicts of interest It faces in e ordnary cowrse of fis business, and establishes
PINEIONN and 0 g0 hose conficts whiere 11 is reasonably able 10 00 30 Nether Barciays nor any other pan of the Barciays Geoup shall have any duty 10 Gciose 10 the Recipunt of utlise for the Recpnt's
benedit any non-pubic INrMAton Acquired N e COUSE Of PoVICING SATVICes 10 any Other PASON, ENAYING N ANy ransaction (on its own or or camying on & The Barclays Growp's n

and depar e from s 0 and are subject 1 cetan reguiations and P Tre B Geoup's arch may hold and made stalements o investment
mnmmmmmn spect %0 any y refo bmnmmwummummmawmmmmumwmm
VWS Of advice by the B Growp's Barclays i3 a Al service secunBies fem and as such from time 10 Sme may effect for ity owm o the of s chents and hold long or short

POSAONS In Cebl. equity or other of the: 10 heren

THIS DOCUMENT DOES NOT DISCLOSE ALL THE RISKS AND OTHER SIGNIFICANT ISSUES RELATED TO AN INVESTMENT IN THE SECURITIES, FINANCIAL INSTRUMENTS OR TRANSACTIONS DESCRIBED HEREIN
PRIOR TO TRANSACTING, YOU SHOULD ENSURE THAT YOU FULLY UNDERSTAND THE TERMS OF THE TRANSACTION AND ANY APPLICABLE RISKS

The mnformation contained herein is not intended 10 b distrbuted 10 any DROSPECTVE OF JCHN INVesions and, HCCONNgly, May NOt De SROWN OF GIven 10 any PErson olfver Tan the reciowent, and 15 NOt 10 be forwarded 10 any G Derson
9 any retal o ) Copies of or 10 any such person In ary manner whatsoever. FAILURE TO COMPLY WITH THIS DIRECTIVE CAN RESULT IN A VIOLATION OF THE
SECURITIES ACT OF 1933, AS AMENDED

These materials have not been p by the Barclays Group's and do not consatute oa dation for the of me Fi Conduct Authorty ndes of 3 research
report under appiicatie US. law.
Barclays Capital inc. 15 the Uniled States bank of B: ys Bank PLC B Bark PLCis by the Pn. R y and reguiated by the Fn Conduct y and the Py Reg

Authority (Financial Services Regaster No. 122702). Registered in England Wuo 1026167, Registered office: 1 Churchil Place, l.mEMSNP Ceopyrignt Barclays Bank PLC, zmu-mw
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