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Item 7.01 Regulation FD Disclosure

On June 19, 2020, Summit Midstream Partners, LP, a Delaware limited partnership (the “Partnership”), held a conference call related to its offer to
exchange (the “Exchange Offer”) any and all of its 9.50% Series A Fixed-to-Floating Rate Cumulative Redeemable Perpetual Preferred Units for newly
issued common units representing limited partner interests in the Partnership. A copy of the call script and the related investor presentation are furnished
herewith as Exhibits 99.1 and 99.2, respectively, and are incorporated herein by reference.

The information furnished in this Item 7.01 shall not be deemed “filed” for purposes of the Securities Exchange Act of 1934, as amended (the “1934
Act”), and shall not be deemed incorporated by reference in any filing with the Securities and Exchange Commission, whether or not filed under the
Securities Act of 1933, as amended, or the 1934 Act, regardless of any general incorporation language in such document.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

Exhibit

Number Description
99.1 Conference Call Script, dated June 19, 2020.
99.2 Investor Presentation, dated June 19, 2020.

104 Cover Page Interactive Data File — the cover page XBRL tags are embedded within the Inline XBRL document.
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Summit Midstream Partners, LP

(Registrant)

By: Summit Midstream GP, LLC (its general partner)

Dated: June 19, 2020 /s/ Marc D. Stratton

Marc D. Stratton, Executive Vice President and Chief Financial Officer



Exhibit 99.1

Summit Midstream Partners, LP Exchange Offer
Conference Call Script

Ross Wong
Senior Director, Corporate Development & Finance

Thanks, operator, and thank you to everyone for joining us today. If you don’t already have a copy of our press release and associated presentation
regarding our Series A Preferred Unit Exchange Offer, please visit our website at www.summitmidstream.com, where you’ll find it on the homepage or
“Investors” section. Summit Midstream Partners, LP has filed a Tender Offer Statement on Schedule TO with the Securities and Exchange Commission
with respect to the Exchange Offer. An Offer to Exchange and Letter of Transmittal have been distributed to SMLP Series A Preferred Unitholders in
connection with the Exchange Offer. The Exchange Offer is being conducted in accordance with Section 3(a)(9) of the Securities Act of 1933.

Section 3(a)(9) of the Securities Act provides an exemption from registration for any security exchanged by an issuer with its existing security holders
exclusively where no commission or other remuneration is paid or given directly or indirectly for soliciting such exchange.

With me today to discuss the Exchange Offer is Heath Deneke, our Chairman, President, & Chief Executive Officer and Marc Stratton, our Chief
Financial Officer.

Before we start, I’d like to remind you that our discussion today may contain forward-looking statements. These statements may include but are not
limited to, information concerning completion of the Exchange Offer, the terms and timing of the Exchange Offer, the impact of completion of the
Exchange Offer and our estimates of future volumes, operating expenses and capital expenditures. They may also include statements concerning
anticipated cash flow, liquidity, business strategy, and other plans and objectives for future operations.

Although we believe that the expectations reflected in such forward-looking statements are reasonable, we can provide no assurance that such
expectations will prove to be correct. Please see the Offer to Exchange, our 2019 annual report on Form 10-K, which was filed with the SEC on

March 9, 2020, our quarterly report on Form 10-Q for the three months ended March 31, 2020, which was filed with the SEC on May 8, 2020, as well as
our other SEC filings for a listing of factors that could cause actual results to differ materially from expected results.

Please also note that, on this call, we may use the terms EBITDA, adjusted EBITDA and distributable cash flow. These are non-GAAP financial
measures, and we have provided reconciliations to the most directly comparable GAAP measures in the appendix to the presentation.

And with that, I’1l turn the call over to Heath.



J. Heath Deneke
Chairman, President, and CEO

Great. Alright, thank you, Ross, and I wanted to thank everyone for joining us today to hear more about the Series A Preferred Unit Exchange Offer that
we launched after the market closed yesterday.

So please note that we will refer to the Series A Preferred Unit for Common Unit Exchange Offer as the “Exchange Offer” throughout the rest of the call
for simplification purposes. So before we get into the details of the Exchange Offer, I do want to highlight some of the key developments regarding our
organizational and governance structure since our first quarter earnings call in early May. As noted in our press release on May 28th, we closed the GP
Buy-in Transaction, which resulted in a more simplified corporate structure where Summit Investments, and all of its subsidiaries, became wholly
owned subsidiaries of SMLP. As a result, SMLP acquired the GP interest, the $180 million Deferred Purchase Price Obligation (“DPPO”) receivable
and 51.2 million SMLP common units. SMP Holdings, a wholly owned, unrestricted subsidiary of Summit Investments, remains liable for a
non-recourse term loan which had a balance of approximately $156 million as of early June and which expires or matures in May of 2022. SMLP’s
indirect ownership of the DPPO receivable allows it to be addressed by SMLP in a manner that maximizes value for SMLP’s stakeholders and would
simplify SMLP’s capital structure. After the transaction closed, we reduced our outstanding common units by the entire 51.2 million units acquired, or
approximately 54% of the outstanding units at the time. We retired 16.6 million units, and the remaining 34.6 million units, which are owned by a
subsidiary of SMLP, will be excluded from our outstanding unit count for voting and distribution purposes so long as they continue to be held by SMLP
or one of our subsidiaries. This significant reduction in our outstanding unit count facilitated two important changes for our public common unitholders.
First, it shifted public common unitholder ownership from a minority stake to 100% for purposes of voting and distributions. And we believe this, in
conjunction with SMLP’s acquisition of the GP interest, enables our common unitholders to have a much stronger influence on the company, and
beginning in 2022, our unitholders will have the ability to vote for our directors. Second, there was an immediate accretion in per-unit equity value for
our public unitholders as a result of the 54% reduction in our outstanding common units. Now that the GP Buy-in Transaction has closed, our board is
now comprised of seven individuals including myself, with six independent directors who have a vast array of relevant executive and board-level
experience within our industry, which I believe will be very beneficial to SMLP’s
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stakeholders going forward. So again, this shift in common unit ownership mix, combined with SMLP’s enhanced governance structure, will promote
much stronger alignment with our public unitholders going forward.

Now furthermore, we have made significant progress on enhancing our organizational, governance and capital structure over the past few months;
however, we believe that there are still multiple opportunities that remain in front of us. We remain committed to strengthening the balance sheet and
I’'m pleased that we were able to announce the Exchange Offer, which has an opportunity to further enhance our equity value, simplify SMLP’s capital
structure and reduce fixed costs while providing our preferred equity stakeholders with an opportunity to exchange into a more liquid security with
exposure to potential common equity upside. So with that, Il turn the call over to Marc to walk through the details of the transaction.

Marc Stratton
Executive VP and Chief Financial Officer of Summit Midstream GP, LLC

Great. Thanks Heath. For simplification purposes, throughout the remainder of the call, we’ll be referring to the Series A Preferred Units as the
“Preferred Units” and the Series A Preferred Unitholders as the “Preferred Unitholders”.

Flipping to slide number 4—on June 18th, SMLP launched an exchange offer to all Series A Preferred Unitholders to exchange their Preferred Units into
common units at a ratio of 150 common units per $1,000 face value of Series A Preferred Units. This offer represents a 144% premium to the June 18th
Preferred Unit price and represents a price that is 19% of the $1,000 liquidation preference amount based on the offered exchange ratio I just mentioned.
With respect to the Exchange Offer timeline, the Exchange Offer will expire at 5:00 p.m., New York City time on July 17th unless the expiration date is
extended or terminated by SMLP. We expect the Exchange Offer settlement date to occur three business days after the tender deadline, which is
reflected by the July 22nd settlement date on the Exchange Offer timeline. At settlement, new common units will be issued for the Preferred Units that
are accepted as part of the exchange, and the exchanged Preferred Units will be cancelled. This Exchange Offer is conditioned on at least 30,000
Preferred Units being tendered, and any common units issued in the transaction will be freely tradable following the exchange, so long as the holder is
not considered an “affiliate” of SMLP under relevant securities laws. We will issue a press release to publicly announce any extension, amendment or
termination of the Exchange Offer. Please contact any of the Summit representatives on slide 4 for any follow-up questions.
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Now turning to slide 5—as Heath mentioned earlier, we believe that the Exchange Offer represents an attractive value proposition for both the Preferred
Unitholders and for SMLP. The recently announced suspension of our Preferred Unit cash distributions, combined with the uncertainty regarding when
those distributions may be reinstated, has changed the dynamics and returns profile for an already thinly traded security. As a reminder, the Preferred
Units are perpetual with no maturity date, and although unpaid distributions are cumulative, and will continue to accrue, there is no requirement for
SMLP to pay them in the future.

Looking at the left-hand side of the page—the Exchange Offer provides an opportunity for the Preferred Unit holders to “re-trade” and convert a
relatively illiquid financial instrument into more frequently traded common units. Over approximately the past three and a half months, SMLP common
units have traded at a cumulative market volume of $58 million, which is approximately 20 times more than the cumulative market volume of $3 million
for the Preferred Units over the same time period. In addition to enhanced trading liquidity of the common units, the implied value of the Exchange
Offer reflects significant value, as illustrated by the 144% premium relative to Preferred Unit market price as of yesterday’s close. Preferred Unitholders
participating in the Exchange Offer also obtain optionality by participating in equity returns since the newly issued common units could be sold or held
for upside exposure to SMLP’s equity. We believe that the Exchange Offer provides value, liquidity and additional financial flexibility for Preferred
Unitholders.

Looking at the right-hand side of slide 5—the Exchange Offer is also compelling for SMLP because it aligns with the Partnership’s broader strategic
plan to enhance financial flexibility and further simplify the capital structure. We believe that the Exchange Offer could achieve these objectives while
having a minimal impact to cash, which is critical, particularly in this relatively volatile market environment. A meaningful reduction of Preferred Unit
principal should have a positive impact to all stakeholders throughout SMLP’s capital structure. Through the Exchange Offer, the principal balance of
any tendered Preferred Units would be reduced at an approximate 81% discount to the liquidation preference value of $1,000 per unit. Even though new
common units would be issued, we expect settlement of the Exchange Offer to be accretive to SMLP’s per-unit common equity value because of this
discount. The reduction in the number of Preferred Units would in turn also reduce the amount of capital on SMLP’s balance sheet with
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fixed payments and reduce the impact of accrued Preferred Unit distributions on our capital structure. Although we have suspended Preferred Unit cash
distributions, our distribution obligations on that security will continue to accrue and compound over time. If all 300,000 Preferred Units were to remain
outstanding, it would result in more than $90 million of aggregate Preferred Unit distribution accruals over the next three years, which would have to be
paid before distributions could resume on our common units. By reducing the number of outstanding Preferred Units through the Exchange Offer, we
would diminish the magnitude of these distribution accruals and enhance SMLP’s financial flexibility. We believe that this would consequently improve
the market value of our common units and our ability to raise capital in the future. We also expect to utilize cash only for transaction related expenses as
part of the Exchange Offer, which allows SMLP to retain the majority of its cash and cash generated by operations to de-lever the balance sheet, enhance
liquidity and pursue other strategic initiatives.

Slide 6 highlights the material gap in trading liquidity between the Preferred Units and common units that I mentioned earlier. We’ve outlined a few
trading liquidity metrics on this slide, and I think the charts do a good job of illustrating that SMLP’s common units trade significantly more frequently
and are much more liquid than the Preferred Units. I think it’s also important to note that the historical trading dynamics of both securities may change
after settlement of the Exchange Offer and could be impacted considerably depending on the participation rate. This is the only time that SMLP has
offered investors an opportunity to exchange their Preferred Units into common units and a similar opportunity may not present itself again.

Moving to slide 7—we’ve highlighted here the pro forma impact of the Exchange Offer to SMLP’s capitalization as of March 31, 2020. The far left
column shows SMLP’s capitalization as of March 31, 2020, the “As Adjusted” column shows pro forma impacts of the GP Buy-in Transaction, which
closed on May 28th, and the “As Further Adjusted” column shows incremental pro forma impacts of the Exchange Offer, assuming a 50% participation
rate, to the “As Adjusted” column. There are quite a few numbers on the page, but what I’d like to focus on are the impacts of the Exchange Offer at
50% participation on SMLP’s Preferred Units balance and common units outstanding.

At an exchange ratio of 150 common units per Preferred Unit and a $1.29 common equity unit price, the aggregate liquidation preference amount of the
preferred equity would decrease from $300 million to $150 million and SMLP’s common units outstanding would increase by 22.5 million units. In
other words, the face value of the Preferred Units would be reduced by $150
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million for newly issued SMLP common units valued at approximately $29 million. Please note that this illustrative example assumes that market prices
of the preferred and common are fixed at yesterday’s closing price. In this scenario, aggregate annual Preferred Unit distribution obligations would be
reduced by approximately $14 million at the current 9.50% fixed annual distribution rate.

I’ll also just quickly draw your attention to footnote number 4 which outlines the fact that since the closing of our GP Buy-In transaction, we have used
approximately $50 million in cash to repurchase approximately $16 million notional amount of our 5.50% Senior Notes due August 2022 at a weighted
average 38% discount, and approximately $71 million notional amount of our 5.75% Senior Notes due April 2025 at a weighted average 44% discount.

And with that, I’ll turn the call back over to Heath to wrap-up the call.

J. Heath Deneke
President, CEO and Chairman of the Board of Summit Midstream GP, LLC

Great. Alright, thank you, Marc. So look, we’ll continue on with the slide deck. If you turn to slide 8, I’d like to continue to touch on SMLP’s progress
in 2020. While we still have a lot left in front of us to do, I think it’s important to commend the entire Summit team on our accomplishments to date,
particularly during the challenging macro environment with significant headwinds that we’re in. Our first quarter results highlights the benefits of
Summit’s diversified business model. Approximately 69% of our first quarter segment adjusted EBITDA originated from our natural gas-focused
segments, which we believe will help provide stability in the near term while preserving upside with improvements to crude oil and NGL prices, which
we have in fact already started to see improve since our last earnings call in early May. I’ve already spoken quite a bit about the GP Buy-in Transaction,
so I won’t go through the bullets on this page in much detail. I did want to reemphasize that while the GP Buy-in Transaction was a very significant
milestone, we still have a quite a bit of work ahead of us to complete our repositioning efforts in this challenging market. As I stated on the first quarter
earnings call, we remain committed to capital discipline and expect to spend $30 million to $50 million in total capital expenditures in 2020, which is
33% less than our initial 2020 guidance. We remain committed to strengthening our balance sheet, de-levering and focusing on the things that we can
control such as costs, the capital expenditure program, commercial optimization of our assets, and of course safe & reliable operations for our
customers.



Turning to slides 9 & 10—I"m going to highlight again the key strategic rationale for the GP Buy-in transaction, which I think these slides provide a
good summary of key recent changes to our organization, and also sets the framework for why we believe that now is the right opportunity and a unique
time to receive new common units. The important overarching theme is that we have been very focused on creating better alignment of our interests
with and creating equity value for our common unitholders. First, the GP Buy-in transaction facilitated the suspension of approximately $76 million of
annual common and preferred distributions and enabled a prioritization to de-lever the balance sheet and the business. Although suspending distributions
isn’t advantageous to near-term yield, it certainly does allow SMLP to focus on maximizing our internally generated operating cash flow in an effort to
reduce outstanding debt and create near and long-term equity value. Second, SMLP’s board composition has shifted from being controlled by our former
financial GP sponsor to being controlled by independent directors whose sole duties are to act in the best interests of the partnership and who will be
subject to staggering public elections beginning in 2022. SMLP’s common unitholders also now have significant influence on the organization with
100% of the outstanding common units for voting purposes. The post GP Buy-in period is arguably the most aligned that SMLP’s governance structure
and public common unitholder interests has been since the Partnership began, or really, became a publicly traded entity. Third point I want to make is
that I do think it’s important to note that the acquisition of the DPPO receivable is beneficial since it mitigates potential conflicts of interest between the
owner of that receivable and our common unitholders. SMLP’s ownership of the DPPO receivable also enables the opportunity to proactively address
that obligation in a manner that really maximizes the value for our stakeholders. And finally, I’d like to emphasize our focus on creating value for
common equity holders. The 51.2 million reduction in our common units outstanding is a recent example of how we were able to increase our equity
value per unit for our public unitholders. We believe the Exchange Offer is a unique opportunity and provides an avenue for our Preferred Unitholders to
convert to common equity that doesn’t require incremental capital during the early phases of SMLP’s refreshed organization, which again is acutely
focused on creating value for unitholders.



And finally on slide 11—1I"d like to focus your attention on the key takeaways from today’s presentation. The Exchange Offer is the only time that
SMLP has offered investors the opportunity to exchange their Preferred Units for common equity. Participation in the Exchange Offer will provide
investors with new common units at a substantial premium to current Preferred Unit pricing and provides them with significantly increased trading
liquidity since SMLP’s common units are actively traded on the New York Stock Exchange. There is also no lock-up period for Exchange Offer
participants, so there would be the ability to monetize newly issued common units immediately or hold them for upside exposure to SMLP’s equity. The
Exchange Offer is also expected to be accretive to common unitholders due to the reduction of Preferred Units at such a significant discount to their par
value on the balance sheet. This transaction enhances our ability to resume common distributions sooner than what we’d otherwise be able to do by
mitigating the compounding impact of accrued Preferred Unit distributions and preserving cash for other strategic initiatives. So look, although we have
made substantial progress to date, very pleased with the progress we’ve made to date, you know I still believe there are still remaining opportunities to
capitalize on.

You know, we will continue and remain committed to generating long-term unitholder value and we’ll continue to prioritize the balance sheet by
reducing debt, controlling costs, increasing our financial flexibility and improving credit metrics. While crude oil prices have, you know, steadily
improved over the past couple of months and some areas of the U.S. have started to re-open, we do expect the challenging macro environment and
associated headwinds to persist for some time. We continue to believe, though, that there is a significant amount of long-term upside potential associated
with our diversified asset base, certainly as market conditions improve in the coming years. So with that I would say, although there are still those
challenges ahead, I do remain very optimistic about the future of SMLP.

So there are also a few slides included in the Appendix of the presentation that include updated metrics on our business and non-GAAP reconciliations
for reference, but we will not be speaking to them on today’s call. So I would like to conclude again by thanking you for joining us for today’s
presentation and please encourage you to reach out to any of the contacts included on slide 4 of the presentation if you have further questions. Thank
you.
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Disclaimer m

Summit Midstream Partners, LP (the “Partnership” or “SMLP”) has filed a Tender Offer Statement on Schedule TO with the Securities

and Exchange Commission ("SEC”™) with respect to the Exchange Offer (as defined herein). An Offer to Exchange and Letter of

Transmittal have been distributed to SMLP preferred unitholders in connection with the Exchange Offer. Unitholders are urged to read

carefully the Offer to Exchange in its entirety (including any amendments or supplements thereto) and any documents which are

iafn:,fluded with or incorporated by reference into the Offer 1o Exchange, because they contain important informatien about the Exchange
er.

The Exchange Offer is being conducted in accordance with Section 3(a)(9) of the Securities Act of 1933, as amended (the “Securities
Act”). Section 3(a)(9) of the Securities Act provides an exemplion from registration for any security exchanged by an issuer with its
existing security holders exclusively where no commission or other remuneration is paid or given directly or indirectly for soliciting such
exchange. When securities are exchanged for other securities of an issuer under Section 3(a)(9), the securities received assume the
character of the exchanged securities for purposes of the Securities Act. Accnrdin%ly, the commaon units representing limited partner
interests in SMLP (the “common units™) issued in exchange for Series A Preferred Units would be free of resale restrictions if held by
Eerf?_luns that are not “affiliates” of ours within the meaning of Rule 405 of the Securities Act. See "Transfer Restrictions” in the Offer to
xchange,

SMLP
LISTED |
NYSE 2



Forward-Looking Statements m

Investors are cautioned that certain statements contained in this presentation are “forward-looking” statements within the meaning of Section 27A of the Securities Act and
Section 21E of the Securites Exchange Act. Forward-looking statements include, without limitation, any statemant thal may project, indicate of imply fulure resulls,
events, pefformance or achievements and may contain the words . “intend,” "plan,” "anticipate,” “estimate,” "believe,” “will ée.' “will centinue,” “will likely result,”
and similar expressions, of future conditional verbs such as “may,” “will.” "should,” “would,” and “could.” In addition, any statement conceming future financial nea
(including future revenues, eamings or growth rates), ongoing business sirategies or prospects, and possible actions taken by us, are also forward-looking statements.
Forward-looking statements are based on curent expeclations and projections about future events and are inherently subject to a variety of risks and uncerainties, many
of which are beyond the control of our management team, All forward-looking statements in this presentation and subsequent written and oral forward-looking statements
attributable to us are expressly qualified in their entirety by the cautionary statements in this paragraph. These risks and uncertainties include, among others:

= fluctuations in natural gas, NGLs and crude od prices, including as a result of = the availability, terms and cost of downstream fransportation and processing
the political or economic measures taken by various countries or OPEC; services;

= the axtent and success of our customers' drilling efforts, as well as the quantity = natural disasters, accidents, weather-related delays, casually losses and other

of natural gas, crude ol and produced water volumes produced within proximity matters bayond our control;
of our assets; = gperational risks and hazards inherant in the gathering, comprassion, treating
= the current and potential future impact of the COVID-19 pandemic on our andlor processing of natural gas, crude oil and produced water;
business, results of operations, financial position or cash flows; = weather conditions and terrain in certain areas in which we operate;
= failure or delays by our customers in achieving expected production in thair = any other issues that can result in deficiencies in the design, installation or
natural gas, Wﬂ!_ﬁﬂ and produced water projects; ) aperation of our gathering, comprassion, treating and processmng facilities;
= compelilive conditions in our industry and their impact on our ability to connect  «  fimely receipt of necessary government approvals and permits, our ability 1o
hydrocarbon supplies 1o our gathering and processing assels or syslems; control the costs of construchion, including costs of materials, labor and rights-
* aclions of inactions taken or nonperformance by thied parties, including of-way and other factors thal may impact our ability to complate projects within
suppliers, contraclors, operalors, processors, lransporters and customers, budget and en schedule;

including the inability or failure of our shipper customers to meet their financial — «  gur ability 1o finance our obligations related to capital expenditlures of the
obligations under our galhering agreements and our ability to enforce the terms  Dferred Purchase Price Obligation, including through opportunistic asset

and conditions of cenain of our gathering agreements in the event of a divestitures or joint ventures and the impact any such divestitures or joint
bankruptey of one or more of our customers; ventures could hI::‘e on our results; . 4 !

* our ability to divest or joint ventures. of certain of our assets to third parties on »  the effects of existing and future laws and governmental regulations, includin
attractive terms, which is subject to a number of factors, including ar_ewalinng environmental, mfenr!; and climate cha rgequirementa. and federal, state an
condiions and ocutiook in the natural gas, NGL and crude ofl industries a local restrictions or requirements applicable to oil andior gas drilling, production
markels; or fransportation;

= the ability to attract and retain key management personnel; * the ability of SMP Holdings to meet its obligations under its senior secured

= commercial bank and capital market conditions and the potential impact of term loan facility;
changes or disruptions in the credit andior capital markets; changes in tax status;
= changas in the availability and cost of capital and the results of our financing the effects of litigation;
afforts, including availability of funds in the credit andior capital markets; changes in general economic conditions; and
- ﬁw&mﬁg on us by the agreements governing ocur debt and preferrad certain factors discussed elsewhere in this presentation,
ity i :
Developments in any of these aneas could cause actual results 1o differ materially from thase anticipated or projected or cause a significant reduction in the market price of
OUr COMmmon units, preferred units and senior notes.

The faregaoing kst of nsks and uncertainties may not contain all of the risks and uncertainties thal could affect us. In addition, in kght of these risks and uncertainties, the
maltters referred to in the forward-looking statements contained in this document may nolt in fact ocour. Accordingly, undue rellance should not be placed on these
sﬁtemgenls. Wgréjé'lger}m no obligation to publicly update or revise any forward-looking statements as a result of new information, fulure events or otherwise, excepl as
atherwise requi y law,

SMLP
[LISTED |
NYSE 3



Series A Preferred Unit Exchange Offer Overview

e

SMLP is launching an offer to all holders of SMLP’s 9.50% Series A Fixed-to-Floating Rate Cumulative
Redeemable Perpetual Preferred Units ($1,000 liquidation preference) (the “Series A Preferred Units") to
exchange their Series A Preferred Units into common units at an exchange ratio of 150 common units per
Series A Preferred Unit (the “Exchange Offer”)

Contact Information

Website:

Headquarters:

Partnership Contacts:

Nete: The Exchanges Ofer i conditioned on, &nong offer things, thal holdars of of Mas! 30,000 Sedes A Prefamed Unats progedy teader (ind nol valdly withariw) Mair Savies A Predarmed Lisfs pror b0 the Expirabon Dafs.

www.summitmidstream.com

910 Lovisiana Street
Suite 4200
Houston, TX 77002

Ross Wong
Sr. Direclor, Corporate Development & Finance
ir@summitmidstream.com

832,930.7512

Bill Mault
VP, Covporale Development, Finance & Treasurer
T70.504.5047

Marc Stratton
EVIP and Chigf Fingnclal Officer
832.608.6166

Timeline

Exchange Offer
TR

T
14
21
28

T
2
9
18

23
30

W T F §
i 4 5 6
0 11 12 13

1?“19 20

24 25 MW 2T

. Kay Data

S M TWTF s
1 2| 4
5 6 7 8 8 10 1
12 13 14 15 16 [ 8
o 20 212 2 5
26 27 28 20 30 A

-

Observed Holiday

T o | e
> LnmchofEstcn Ol

July 17 » Expiration Date

July 22 » Exchange Offer settlement




Compelling Value Proposition for Both Series A Preferred Unitholders & SMLP&%

The Exchange Offer would benefit both Series A Preferred Unitholders & SMLP

Benefits for Series A Preferred Unitholders

|

Enhanced trading liguidity and exposure to
common equity upside at a premium to current
market price of Series A Preferred Units

Common units are traded on the NYSE and offer
significantly increased trading liquidity compared to
Series A Preferred Units

Exchange Offer reflects a significant premium to
current market pricing of the Series A Preferred Units

 150x exchange ratio implies ~144% premium to
market exchange ratio as of 8/18/20200

= Exchange ratio equates to ~19% of $1,000 Series A
Preferred Unit liquidation preference at current
common unit pricet!

Opportunity to participate in common equity upside at a
time when the Partnership has recently enhanced the
organizational and governance structure through the
GP Buy-In Transaction (as defined herein) and has
plans for additional liability management transactions

(1) Prcing per Bloombarg a8 of &182020.
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Benefits for SMLP

Aligns with SMLP's strategic plan to achieve
financial flexibility, simplify the capital
structure and reduce costs

Common equity value expected to benefit from
reduction of Series A Preferred Units balance at a
significant discount(®!

Diminishes Series A Preferred Unit distributions that
are being accrued and will compound aver time,
enhancing SMLF's financial flexibility)

= Facilitates earlier resumption of commaon unit
distributions, which we believe would improve equity
market value and our ability to raise capital

Mo cash consideration provided to tendering Series A
Preferred Unitholders; preserves cash for other
strategic initiatives
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Large Disparity in Market Trading Liquidity m

Between March 1 and June 18, 2020, the aggregate volume of SMLP’s common units that was traded was
~20 times that of SMLP’s Series A Preferred Units

Series A Preferred Unit Trading History("

Prafe Unit Pric: of par] umulative Market Volume A
120%% 580
100% 50

» Between March 1 and June 18, 2020,
80% $40 Series A Preferred Units with an aggregate
market value of ~5§3MM were traded

B0% 530
— Represents ~$39MM of Series A
0% $20 Preferred Units at liquidation
20% ras S10 preference value
0% 50 $3IMM

31 B 3NS5 22 329 45 M2 AN9 4/26 53 510 51T 524 531 67 614

Common Unit Trading History!!

Common Unit Price (5) Cumulative Market Volume i)
56.00 %60
£5.00 £50
» Between March 1 and June 18, 2020,
.00 == commaon units with an aggregate market
£3.00 £30 value of ~358MM were traded
£2.00 £20 — Represents ~55MM common units at a
w WVWAP of ~51.06 since March 1
£1.00 $129 $10
$0.00 30

3 38 M5 322 329 45 4M24M19 426 53 510 51T 524 531 67 614

Source: Priciag aad volure sstimaled pav Blsombang as of B/7E2000.
(1) Cumulalig volume hown 8f mdcksd values bided on sifimated Fading vokune and rading pvics iy sach diy. o



Pro Forma Capitalization

e

The table below illustrates the pro forma impacts of the GP Buy-In Transaction and the Exchange Offer

(assuming 50% participation) on SMLP’s capital structure as of 3/31/2020

As Reported GP Buy-In Transaction' Exchange Offer™
(%5 in thousands) 312020 As Adjusted As Further Adjusted

Cash and Cash Equivalents™ 71,751 $112,345 $112,345
Debt:

Revaolving Credit Facility (Due May 2022) $698,000 $733.000 $733,000

ECP Term Loan Credit Agreements {Due March 2021) - 35,000 35,000

5.50% Senior Notes (Due August 2022) 300,000 300,000 300,000

5.75% Senlor Notes (Duwe April 20251 500,000 500,000 500,000

SMPH Term Lean (Due May 2022)" - 160,750 160,750
Total Debt 51,498,000 $1,728,750 51,728,750
Other Obligations:

DFPO™ $180,750 - -
Mezzanine Capital:

Subsidiary Series A Preferred Units 62,341 62,341 62,341
Partners’ Capital:

Series A Preferrad Unils™ 300,000 300,000 150,000

Common Limited Partner Capital™ 457,176 457,176 BOT, 176
Total Partners” Capital STSTATE ETETA L] $TSTATE

otal Capitalization and Other Obligations™ $2,498,267 $2,548,267 $2,548,267
SMLP Common Unils Outstanding (000s)™ 94,558 43,323 65,823

(1 Assounced on ST000; doced on

SRe020
(&) Assumes archangs fato of 150 common unids pav 51,000 kquidaton visue of Sares A Prafevred Uinds sad 50% pavticioation in the Exchanges Ofer.
o af e GF Buy-in Travdachon on May 38, 2020, caih #0d Sl squivalents on SMLPY consohaliled Dasace Shee! will include the coih balince o7

B dncfodes 541 ralinn of | a5 fo ihe

SMP Holdings (55.6 milion &5 of March 31, 2020),

(4] Rafiscts the prnoipad amount of the nole sanes rather than the camping amount, which js presanted nel of unamortized debl issvance costs. Svbsaquent bo March 31, 2020, SMLP utikzed approximalely S50 millon in cagh
0 reperchase apprommately §148 milion face value of 5.50% Senior Modes dus Augus! 2022 af a weiphted average 35% discound and approximadely $7T milion face value of 5. 75% Senior Motes due Apnl 2025 ata

verage 44% discounl.
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Enhanced Governance Structure through GP Buy-In Transaction

/e

On May 28, 2020, SMLP closed the acquisition of Summit Midstream Partners, LLC (“Summit
Investments”) from Energy Capital Partners ll, LLC (“ECP") for $35 million in cash plus warrants for up to
10 million SMLP common units (the "GP Buy-In Transaction”), better aligning stakeholders by providing
SMLP control of its GP and enabling Board governance to include a majority of independent directors

Governance and Corporate Structure Highlights

-

SMLP acquired the GP interest, 51.2 million SMLP common units
and the $180.8 million DPPO receivable

— 16,6 million units have been retired; 34.6 million units now
held “in treasury”

SMLP is now governed by a board consisting of a majority of
independent directors

— All directors affiliated with ECP hawve resigned

— Board consists of 6 independent directors and J. Heath
Deneke, SMLP's President & CEO and Chairman of the Board

SMLP's commaon units outstanding reduced by 54.2%
immediately for purposes of voting and distributions

- SMLP public unitholders now own 100% of SMLP's common
units outstanding

Summit Investments and all of its subsidiaries became wholly-
owned subsidiaries of SMLP

Summit Midstream Partners Holdings, LLC ("SMP Holdings®), a

wholly-owned subsidiary of Summit Investments, will continue as

borrower under an existing term loan (*TL"); the TL will confinue to

be non-recourse indebtedness to SMLP and its operating

subsidiaries

-~ TLis secured by ~34.6 million SMLP common units owned by
SMP Holdings and the GP interest

Pro Forma Organizational Structure!!

Summit Midstream P YR

Partners, LP
(NYSE: SMLP)

$181MM DPFO
§300MM Sorles A Protorred

COMIMCN Unils

Summit Midstream
Holdings, LLC
$TIIMM Rovolver Drawn

$I5MM ECP Loan
SE00MM MNotoes

[ ——
1 34.6MM common
' units pledged to TLF

e

Nofe: Al balpnces as of 3312020, pro forma for GP Buy-in Transachon. LP Infenest perceniage for purposes of voting and disinbutions.
1) Rag s simgd | sfructong and ol ol entibes s oispiaped.

2 3¢.$nﬂmmmﬂqm;rﬂ#w TL ave i in Ireasury and nof counfed in fe unis for purp

(3 Balsacs ssof 2AL200.

of woting and disinbutions

Summit Midstream

Partners, LLC
(Summit Investmants)

Summit Midstream
Partners Holdings, LLC
{SMP Holdings)

$181MM DPFPO Receivable
S161MM Term Lean™

Summit Midstream GP,



GP Buy-In Transaction Rationale m

Increased Financial
Flexibility

Enables SMLP to continue to prioritize the balance sheet by reducing debt, controlling costs,
increasing financial flexibility and improving credit metrics in the volatile macro environment

Facilitated the suspension of distributions on common and Series A Preferred Units, resulting in
the retention of =576 million of cash annually that otherwise would have been distributed out of
the business

Enhanced Governance
Structure

SMLP's acquisition of the GP fully aligns LP unitholder and GP interests; governance structure
moves closer to a C-corp with the tax benefits of an MLP

SMLP's public unitholders own substantially all of the outstanding SMLP common units for
purposes of voling and distributions

Board comprised of majority independent directors and public election of directors starting in
2022 promotes alignment with interests of SMLP common unitholders

Ownership of DPPO
Receivable

Full ownership of the DPPO receivable allows SMLP to address the DPPO in a manner that
masximizes value for SMLP unitholders

Mitigates potential conflict of interests between owner of the DPPO receivable and public SMLP
common unitholders

Eliminates DPPO liability from SMLP's consolidated balance sheet

Accretive to Per Unit
Equity Value

Increases equity value on per-unit basis for public unitholders as a result of reduction of 51.2
million units, or ~54% in common units outstanding vs. pre-transaction close

SMLP retired 16.6 million SMLP common units (~17.5% of total SMLP common units outstanding
prior to the closing of GP Buy-In Transaction)



Key Takeaways ’/‘m

Opportunity for Series A Preferred Unitholders to receive a substantial premium to current market pricing
and significantly increase trading liquidity

Participating Series A Preferred Unitholders have option to monetize position or participate in common
equity upside immediately upon settlement

Exchange Offer expected to be value accretive for common unitholders and mitigate compounding impact
of accrued Series A Preferred distributions, while preserving cash for other strategic initiatives

MNew organizational and governance structure with fully aligned LP and GP, majority independent board and
no financial sponsor

Enhanced financial flexibility with the recent suspension of common and Series A Preferred Unit
distributions, significant liquidity and no near-term maturities

Laser focus on capital discipline and operational excellence, with 2020 expected capital expenditure range
of $30 — $50 million

Committed to strengthening the balance sheet via capital discipline, cost control, and asset sales or joint
ventures in both Legacy Areas and Core Focus Areas

O
©
©
O
O
O
@

Legacy Areas generating stable and predictable cash flows, and are highly contracted through 2023 with
significant MVC underpinnings

Core Focus Areas, including franchise positions in the Utica, Williston, DJ and Permian are well positioned
for highly accretive growth as oil and gas market fundamentals improve

1
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SMLP Overview VRG

SMLP is a value-driven independent natural gas, crude oil and produced water gathering and processing
company with diversified operations across seven resource plays in the continental U.S.

Key Statistics Franchise positions in the Utica, Williston, DJ and Permian

Unit Price (as of June 18, 2020)

Market Capitalization ($MM)

Enterprise Valua ($MM)2

Leverage'® (10 'z0)

Total Expected 2020 Capex (SMM)

Operational Statistics®
Weighted Average Contract Life
Fee-Based Gross Marginl®
10 2020 Tetal Volume™
10 2020 Volumes % Natural Gas 69%

Total AMI (acres) 2.8 million

1) Comman wnk count used to market (MPACE OF T0MM WATEANES Nkt by ECF (=2 TMAM COMMON srts DASed on Measuwy S0k Mmetod and 671870 unt prics).

(2] Enterprise Valu shown adiusied for GF Buy-n Transachan and inclucies Toal DebL Sares A Prefered Lnds, Susidary Series A Frafemed Lnfs and cash 25 outingd on page 7 ang SS9MM marke! capifaizabon.

13 As defined in revolving credt facilty Credi Agreement.

4] Asof March 31, 2030, unless nofed othenwise.

5] Pefects gross margi i 2010 axchudes contratt areicalion, seciicly and ciber pass-Broughs / reimbursables. includes gas relainage revarus which is used o partially oifsel Compression power Bxpenss i the Bamatt
8] Rapressris cosmled volume Mroughput and inclues e snd produced waler 81 8 6.1 convarsion mo, 13




Diversified Operating Footprint m

SMLP’s diversified operations, services and customers provide cash flow stability. SMLP has substantial
opportunities for growth in each of its Core Focus Areas, but intends to allocate growth capital in a
prudent fashion and subject to high return thresholds.

Care Focus | |
Aroas 1
Permian Piceance Barnett
I Legacy Arcas
20 DUCs 32 DUCs =25 DUCs 2 DUCs nia nia 18 DUCs
S13.9MM @ S16.2MM £5.0MM $1.60M 523.6MM 58 8MM £5.3MM
18% 22% &% 2% 31% 12% 7%
1020 S0.9MM @ 54,908 S6_3MM S3.3MM S0.3MM S0.7MM S0.4MM
Capex 5% 2% 3% 19% 2% 4% 3%
1020 Volume SMLU: 222 MbActid Lig.: 88 Mbblid
2 MbActid MMctid Mmdclid 233 Miclid MbAclid
Throughput OGC: 235 MMcfid 2 Gas: 14 MMciid . . 63 s 364
- Matural Gas Matural Gas, Crude Matural Gas Matural Gas Matural Gas High-Pressure
Services ; 5 § - . Matwral Gas
- Gathering & Cond. 0il & Produced Gathearing & Gathering & Gathering & Gather Matural Gas
Provided Stabilization Water Gathering Processing Processing Processing ng Gathearing
) 910,000 1,200,000 185,000 90,000 330,000 120,000 na
nia 107 Bofe 12 Bef Confidential B3T Bof nia Caonfidential
9.3 years 3.0 years 6.8 years 8.0 years 9.6 years 6.1 years Confidential
AA S s
e ancEnT Mo DAVANNA o CAERUS o ‘ﬂr
Customers s Lavge U5 e N ENERGY TERRE? To Anere
nu"llm @515 o HighPoint . TAL

Sowepe Updiresm S0ty pev Deillngedo 84 of dpel 2030
M incglay Oy gl
3 irsdss SEEP peate shine of Ofey REfwng sepmin sdudfnd EBITDW, castel costibulond Snd vihaTie Broughsul 14



Reportable Segment Adjusted EBITDA

LN

=

]
)

We define sepmant adjusied EEITDA as fofad revenues fass foda! costs and axpansss, pius (i) other income axcluding interest incoms, [il) cur proporional sdusted EBVTDNM for squity maffod iovesfeas, (i) Sapreciaban
and amatization, (v} adusimants nelated to MVC shoriall payments, (v) sdustments relsed 1o capital reimbursameant aciivily, (vi] wat-based and noncash compensadion, (W) change in the Defared Purchase Price

(%= in 000%)

Three Months ended March 31,

Reportable segment adjusted EBITDA'":

Utica Shale $5,928 $6,193
Ohio Gathering™ 7,939 9,210
Williston Basin™ 16,192 18,734
DJ Basin 5,911 2673
Permian Basin 1,581 (550)
Piceance Basin'" 23557 25,999
Bamett Shale 8,760 11,374
Marcellus Shale 5,320 5142
Total $75,188 $78,775
Less: Corporate and other'™ 9,102 9,805
Adjusted EBITDA $66,086 $68,970

Colgation. (Vi) impaements aod (x) olfer A0NCEEN Sparnisd OF IDS26E, 828 Glher RONCESR INGOMme OF RN,

wswmﬂmwmﬁmwwm sutgect io p onemonth fag, We defing prapoarionsl adjusied ERITDA for our aquily mathod invesinss a3 ihe producd of [ iatal reveniues lpss
k r for gfmrad! Condmel c0sts muihnbed By OUF SWMTRAE NIRRT in Ohe Gatting Juring i /aspecis parod

Salnl peATHS,

Ther Williion Easin Sepmant inClodes Me Tiops ARSIeRm Sysfem, which wis 08T i Merch 2019,
The Piceance Basin segmen! includes he ARG West systemn, mhmsmwbammr 2018,
Copaorate and Otber reapresants Mose neswTs thal ave nol

and othar Fr O OF

dpms and (i}

spacifcaly
SdTEYENSTE Bxpanse MeE, nalural G And crude oF markeling SeraceE, mwermumsmnwmmmwm

(swoh a5 Double E) or [hat fave not been allocated fo owr podable segmants, including cemain geneval and
Obligadon,
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Reconciliation of Net Income or Loss to adj. EBITDA and DCF

L

]

Ll

/e

Net ineame | loss) 5,300

2019

(536,014) (5369833} £42.351 $BE,050 (538,187)
Adet,

nlgrest experse 20,218 17,527 T4 AT E0.535 6213 G380

Irnme ti (beneft) experss (28) 207 1174 33 341 75

Depreciation and amartizaton ' 29,853 28,118 111426 106,767 114,872 112661

Proportional adjusied EBTOA for equity method imestess ™ 7,533 9210 39,126 38,869 41246 45,602

Adjustmants refated o MG shoral payments (5.442) (4,159) 3ATE (3631) (41373) 11,600

Adjustmants refated 1o capital reimbursement acthity ! 211) (715) (2.156) (@27 . .

Unét-tased and nencash compansation 2,723 2538 ERES] 8,328 71951 7.085

Defered Purchase Price Oblgatan ™ 2247 4427 1.982) 20,675 [200.328) 85 B54

Earty autinguishment of detr ™ s s s s 22039 s

Leess (gain on assel sales, nel 115 (061) {1.535) - s2r x}

Long-Feed asset impainment 3821 44851 60507 786 188702 1,764

Goodwil impaanment - B 16211 - - B

e, et 2,753 4,354 10277 1,112 - B
Lisss:

Ircome (loss) hom equity method investees 3311 (a41) (337 851} [10,888) (2223) {30,344)
Adjusted EBITDA 566,086 68870 $287.141 $294,085 $290.387 291,601
Less:

Cash terest pald 16,523 15229 76843 B46TS 71488 £3,000

Cash pald for s - - 150 15 - (80)

Serior notes interest adustmant "' 3063 3063 - - (5.261) -

D jons o Sevies A Preferred unithokders ™ - - 28500 28,800 2375 -

Series A Proferned units distibution adjustment '™ 7125 7125 . - 1,188 .

Mairberance capital eperditres 5,131 3,325 14,175 21,430 15,587 17,745
Distributable eash Raw §34,244 $40,228 $167,433 £479,302 §205.010 £240,006

Aagluches ek el Wit co i S GatEIAY SOABCTE BE PADGART I AINGF ASvEALEE
Refipets cur proportonate share of Ohie Gathering Bajusied EBITDA, subjeet 1o B one-movth bg
Austrants rsted t MVC shoral pay rte I parriegs fam WU Shortlal paymenty rtbly cvar he Tomn of the BSSocised MUC

AJUSITRNTS reated 10 Capie BTy ¢

Dafarred Purchass Price Qblgation reprasants the changs in Me presenl vales of the Defevrad Purchass Price Obligation.

i @ OF CONSILCTON Mevanue MBCognized it SCoorance MM ACCOUNg STIMCRDS Lipoue No. 2014-09 Revanue fram Contracrs with

Rapregavis fams of ntoms or ioes thl we charscisin & eirspresaniadve of cor ongoing cparations, including, in the thvee monthe sad the pear snded Dacambar 37, 2018, £5.0 millon raliled o restuciuing

axpanies and 50T milien of 2] { Wil e 2019 DPPD

For the pear anded Decambar 37. 2079, the Snaual i

534 ralion of

Cuol-r g

faemar Gl Execitive Qicar, 5009 mullan of FANZBcen coRls BISociied with ihe Equily Resiuciunng, and 50§ milon of invsachion cogis prmanty azsccinied with M Novgmber 2019 DFPD smendmenl. For the
three months and e year anded December 39, 2018, the amount consisled of sevemnce expanss i gur imer Chief Finsncial Offcer,

Rapresanis itams of income or loss thal we characiedne a5 porspresantsdive of cor ongoing operations. For the Hhree months anded March 31, 2020, the amount

s e

anded Marchy 37, 2079, the amoun includes 53 4 milion of saverance supanse assosafed Wil our former Chief Exacutive Officer and $0.9 milion of transacion costs assoaciafed wif e Equity Restucturiog.
Senior noles iaderas! adjustmenl regeasents [he rel of indévsl xpense socrued and pavd duriag ihe penod. interes! on the S300.0 milion 5.5% sarvor noles i paid i cash semi-annually it amears on Fabruany 15 aod

Avgusd 15 unpl oy i Augost 2022 Injarest o0 the 3500.0 rillion 5 755 senior nofed is paud in cash semn-sanuilly i resns on Apal 15 and Oclabar 75 unil maforty i Aped 2025,

For the thvee monffis

Digtributions o e Senes A Prefamed Ul are pasd in cagh sem-gonually in pmesns on June 15 sad Decembar 15 aach peav, fvaugh and including December 15, 2022, and, thevaaiar, quariery i smeas on Me 150

clay of March, Jure, wmmdamm
Seves A Prefemed und disdabution

and sccrved an e Seres A Prefeved units. Distibutions an Me Seves A Preferred Uinils are pavd or sccrued sem-annually in amsans

pal of
an Juna 15 and Decambayr 15 ssch pear, mﬂmmm!i?ﬂﬂ’ and, Mareafern, quartsdy in arrsars on the 158 day of March, June, Saptember avnd Decembar of sach yesr.
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Reconciliation of Net Cash Provided by Operating Activities to adj. EBITDA and DCEA/A AT

Three Months Ended March 31,

{85 in 000s) 2019 2018
Distributable Cash Flow:
Net Cash provided by operating activities $73,968 $52,711
Add:
Interest expense, excluding amortization of debt issuance costs 19,109 16,447
Income tax (benefit) expense (28) 207
Changes in operaling assets and liabilities (24,075) 303
Proportional adjusted EBITDA for equity method investees ") 7,939 9,210
Adjustments related to MVC shortfall payments ! (5442) (4,199)
Adjustments related to capital reimbursement activity ! (211) (715)
Other, net 2,793 4,354
Less:
Distributions from equity method investees 7494 8,583
Moncash lease expense 473 765
Adjusted EBITDA $66,086 $68,970
Less:
Cashinterest paid 16,523 15,229
Senior notes interest adjustment'” 3,063 3,063
Series A Preferred units distribution adjustment ' 7.125 7,125
Maintenance capital expenditures 513 3,325
|Distributable cash flow $34,244 $40,228 |

%) Reflacts owr proporfronale shane of Ohlo Gathaning sdjusied EBITDA, subjsc! o 8 one-month [ag.
2] Adjustments related lo MVE shortfall paymeants are recognized in gathenng sandcas and relsted fees
(3 Adustments related do capilel reimbursamend activly represent contnbutians in aid of consinclion revenve recognized in accordance with Accounting Standers Lipcste No. 2014-00 Revenue fram Contracts with
Cuslomers [“Topic 6087
4] Ropesais fems of Ncome oF Nas thil wi charscieviie &3 eirsprsanisdive of cor Ongoing operalions. Forihe hied months anded March 31, 2020, the ameunl repmesesds resluciuning dapendss. For e fves moniis
andog Margh 31, 2019, the amount inglodes 53 4 mullion of SMarinse Sapanie SR500aMed will cor fommer Chisl Exscutive Offices and 500 milion of Irinsachion Cosrs a2socsaied wih M Equiy Resincionng
(5] Senkv noles interesl adjusimant repasents e red of indenesl axpanse socrued and pavd! during the panod, interas! on the 5300.0 malion 5.5% semoer noleg /5 paid in cash semi-anncady in amears on Febwany 15 snd
Augusd 15 unli maturly in Avgust 2022 interesl on the Mﬂmim senior noles s pad in cash sevs-anocally in areavs on Apal 15 and Ociober 15 untl mafuriy i Aprd 2028,
& Ssoes A Prefarmed wd ciitabution & pal of pavd ard sccrued on Me Seces A Prefered unis. Dishbotions on Me Saves A Preferred unils sre pasd or Sccrved Sem-aanually i ameas
o June 15 and Decamnbay 15 asch yadr, mwhadﬂumhwmmm 15, H022, and, Mareafer, guaedy i Srars o the 1585 day of Liarch, June, Saptevmbey dvd Decamber of a8ch pear. 1?




Adjustments Related to MVC Shortfall Payments(? Ve

Three Months Ended March 31, 2020

MVC Gathering Adjustments to MVC Net Impact to
($s in 000s) Billings Revenue Shortfall Payments Adjusted EBITDA
Met change in deferred revenue
related to MVC shortfall payments:
Piceance Basin $3.658 53,658 §- §3.658
Total net change $3.658 $3,658 $- $3,658

MVC shaortfall payment adjustments:

Williston Basin $1.002 $8.792 ($5,665) §3.127
Piceance Basin 6956 6,851 223 7,074
Marcellus Shale 1.286 1,286 - 1,286
Total MVC shortfall payment adjustments $9.244 $16.929 ($5.442) 511,487
Total® $12.902 $20,587 ($5.442) $15,145

(1) Adustmants related to MVC shodtlal payments accowal for ] e nel indreases or decraases in delamed rvanue by MVC shotfall paymants and (V) our inclusion of axpacied annual MVE shortlall payments
2] Ewclusive of Obve Gafning dus It squly method socounting. 18



Cash Paid for Capital Expenditures R

Three Months ended March 31,

($s in 000s) 2020 2019
Cash paid for capital expenditures'”;
Utica Shale £909 5101
Williston Basin 4,943 8.023
DJ Basin 6,298 28,356
Permian Basin 3,281 7,057
Piceance Basin 346 1,226
Barnett Shale'” 657 (118)
Marcellus Shale 422 102
Total $16,856 $44,747
Corporate and Other™ $1,727 16,101
Total cash paid for capital expenditures $18,583 $60,848

(1)  Ewcludes cosh pasd for capital expendeurss by Ofig Gathanng and Doutée £ (afer June 2019) due 1o sguity meliod Booowming.
(2] Forthe Free monihs ended Mach 31, 2078 he amcend inciudes sales tax rembursements of 31,7 malan

(3 For the Mnse monihs ended Mavch 37, 2078, and Hrough e frmabon dade of the Dowbe £ foin! venture in June 2075, reflects 100% of the capfal expanddures associaled wilh Dowbie £ and excludes capdal
eoviabulions made by our JV parser. 19



