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Disclaimer

The Recipient acknowledges that the Company considers the Evaluation Material to include confidential, sensitive and proprietary information and the Recipient agrees that it will treat the
Evaluation Material as highly confidential and agrees not (and not to permit its affiliates or other Representatives (as defined below)) to reproduce, copy disseminate, distribute or disclose
this document (in whole or in part) or any Evaluation Material at any time to any person or entity without the Company’s prior written consent. As used herein: “Evaluation Material” refers to
this document and any other information or materials regarding EPIC Crude Holdings, LP, EPIC Y-Grade Holdings, LP, EPIC Midstream Holdings, LP (collectively, the “Company”), Ares
Management LLC (together with EPIC Midstream Holdings, LP and their respective affiliates, the “Sponsor”), the respective subsidiaries and affiliates of each of the foregoing.

The Recipient acknowledges and agrees that (i) none of the Company, the Sponsor nor any of their respective affiliates, nor any of the respective partners, directors, officers, employees,
agents, advisors and other representatives of the Company, the Sponsor or any of their respective affiliates bears any responsibility (and shall not be liable) for the accuracy or
completeness (or lack thereof) of the Evaluation Material or any information contained therein (including, without limitation, any information stated to have been obtained from or based
upon trade and statistical services or other third party sources), (ii) no representation, statement or warranty regarding the Evaluation Material (or the reasonableness of the assumptions
made therein or the accuracy or completeness of any modeling or back-testing) is made by any of the Company, the Sponsor, any of their respective affiliates or any such other persons,
(iii) neither the Company, the Sponsor, any of their respective affiliates or any such other person shall have any obligation to update or supplement any Evaluation Material or otherwise
provide additional information and (iv) neither the Company, the Sponsor, any of their respective affiliates or any such other person shall have any liability to Recipient or any other person
for furnishing the Evaluation Material or for any action taken or decision made by Recipient in purported reliance on the Evaluation Material.

The Evaluation Material may include certain forward-looking statements, budgets and projections provided by the Company regarding, among other things, business strategy, plans and
prospects, financial position, projections of future results of operations and future cash flows, and expectations of the continued availability of capital resources (collectively, the
“Projections”). Any such statements and projections reflect various estimates and assumptions by the Company concerning anticipated results. No representations, statements or
warranties are made by the Company or any of its subsidiaries or affiliates as to the accuracy or completeness (or lack thereof) of any such Projections. It is understood that (1)
Projections are not to be viewed as facts, (2) Projections are subject to significant uncertainties and contingencies, many of which are beyond the control of the Company and its
subsidiaries and affiliates, (3) no assurance can be given that any particular Projections will be realized and (4) actual results may differ and such differences may be material. Accordingly,
actual results may vary from the projected results and such variations may be material. All forward-looking statements and projections apply only as of the date hereof and neither the
Company nor any of its subsidiaries or affiliates undertakes any obligation to update or revise the Evaluation Material, whether as a result of new information, future events or otherwise.

Statements contained herein describing documents and agreements are summaries only and such summaries are qualified in their entirety by reference to such documents and
agreements. The Evaluation Material has been prepared solely for informational purposes and does not constitute or form part of and should not be construed as an offer or invitation for
the sale or subscription of any securities of the Company or any of its subsidiaries or affiliates, and neither the Evaluation Material nor anything contained herein shall form the basis of, or
be relied upon in connection with, any contract or commitment whatsoever. The Company obtained certain industry and market data used in the Evaluation Material from publications and
studies conducted by third parties and estimates prepared by the Company based on certain assumptions. While the Company believes that, as of the date furnished, the industry and
market data from external sources is accurate and correct, the Company has not verified such data or sought to verify that the information remains accurate or correct as of the date of the
Evaluation Material and the Company makes no representation, statement or warranty as to the accuracy, correctness or completeness of such data or information. Similarly, the Company
believes that its internal estimates are reliable, but these estimates have not been verified by any independent sources and the Company makes no representation, statement or warranty
as to the accuracy, correctness or completeness of such internal estimates.
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EPIC Overview

= The EPIC Y-Grade pipeline (“EPIC Y-Grade”) will be the first Y-grade project to reach Corpus Christi therefore, EPIC has a first mover advantage
to capture volume from upstream producers and marketers in core oil basins looking to benefit from superior netbacks in the Corpus Christi end-
market

= EPIC Y-Grade pipeline construction is 100% complete; fractionator is scheduled to be mechanically complete Q2 2020, second fractionator
construction has begun

= EPIC Y-Grade acquired a 70 MBPD fractionator in Robstown (“Robstown Fractionator”) from Southcross Holdings in November 2018
= EPIC began interim crude service via the Y-Grade pipeline in August 2019; permanent crude and Y-Grade service to begin Q2 2020
= Currently flowing 300+ MBPD and started loading ships in December 2019

= EPIC Crude anticipated in-service date of the pipeline is Q2 2020

EPIC Y-Grade EPIC Crude

Length ~700 miles ~700 miles
. 440 MPBD (600 with pumps); 590 MBPD out of the Permian (900 with pumps);
CErREEy ) 280 MPBD (fractionation) 200 MBPD incremental out of Eagle Ford

Noble Midstream Partners, Altus Midstream, Rattler

Partners Noble Midstream Partners, Salt Creek Midstream .
Midstream

Combination of marketers, upstream producers, midstream

Diamondback, Noble, Apache acreage dedications
processors and petrochems

Dedication

Current: Minimum Volume

Commitments / 60 MBPD MVC 271 MBPD MVC

L Multiple plant dedications Multiple acreage dedications
Dedications
Total Capex $2.3 billion $2.3 billion




EPIC Project Overview

Project Overview EPIC Y-Grade

= EPIC was formed in 2017 by the
management team behind TexStar
Midstream to build, own, and
operate midstream infrastructure Fully Powered =  ~B600 MBPD out of the
from the Permian and Eagle Ford Capacity (Bbls/d) Permian
basins to Corpus Christi

Length ~700 miles

= EPIC is capitalized by funds
managed by Ares and each of its
projects includes investments from
a number of strategic partners

= EPIC has layed over 1,300 miles of
crude and Y-Grade pipelines
(separately capitalized) from the
Permian and Eagle Ford Basins to
Corpus Christi and Ingleside, Texas

= The NGL pipeline was completed
on time and at the end of Q2 2019,
and the 1st new fractionator is
expected to come online in Q2
2020 EPIC Crude

= The EPIC Crude project runs
parallel to the EPIC Y-Grade Length ~700 miles
pipeline and is expected to be in

ane - ~590 MBPD out of the
full service in Q2 2020 B Permian (900MBPD fully
Initial Powered powered with pumps) EPIC Crude Pipeline

Capacity (Bbls/d —_ _
pacity ( ) . 200 MBPD incremental EPIC Y-Grade Pipeline

out of Eagle Ford === EPIC Product Pipeline




EPIC Market Opportunity

Crude
Pipeline
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Crude Oil [ LCUERcll
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1
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Tolling Fee

Crude Midstream Operator
Transports crude from gathering lines and terminals in the
Permian Basin to refineries and terminals on the Gulf Coast

Purity Products

Wellheads :
G Inﬂelfj Wet Gas -ethane
gt erng Processing -propane
Pipelines -butane
%’O -other
s Wet Gas
_— NGL Y-Grade : |I

Tolling + Fractionation Fee

1
1
1
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1
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1
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1
\l/ : Long-Haul NGL :
I Y-Grade s 1 Ethane Cracking Plants
Dry Gas : Pipeline Fractionator : convert ethane fo
. ] 1 1 polyethylene for use in
Upstream Companies Wet Gas Midstream Operator [ 1 };)Ias};ic products
drilling produces separates wet gas into dry gas and raw NGL I NGL Midstream Operator ]
crude oil and gas mix (“Y-grade”) Il Transports Y-grade from in-field processing plants to be I
1| fractionated, or separated, into component products on :
: the Gulf Coast :
1 1
1 1
1 1
1 1
1 1
: 1
. 1
Marketing Group . !
sell crude oil and wet gas 1 :
products, responsible : 1
for transportation L e e e m e mm——————————— i

Upstream operator either retains the commodity risk or transfers it to a downstream marketer
by selling the hydrocarbons at the wellhead; Midstream operator is paid a toll on volumes and is not
directly exposed to commodity price fluctuations




EPIC Midstream Investment Thesis

3

Large scale hydrocarbon
growth in Permian Basin
supply over the next 5 years

Corpus Christi has a
competitive advantage
versus the Houston ship
channel / Mt. Belvieu, driving
higher netbacks to producers

Strategic partners provide
high degree of confidence in
success and de-risking of the
project

Operational complexities will
be minimal and there is high
confidence that the project
will be completed on time
and on budget

EPIC management
experience, disciplined
capital investment and
financial stewardship

The fractionation market remains tight today; access to the Robstown Fractionator’s will be a strategic advantage for EPIC
in signing up attractive long term contracts

Assuming continued Permian NGL growth, FID projects will become constrained in 2023

The market anticipates growth in Permian crude production over the next three to five years and forecasts tight takeaway
capacity by 2023

EPIC Y-Grade will be the first Y-Grade pipeline to the Corpus Christi market and has seen significant customer
engagement to date

New ethane cracking capacity that is expected to come online in Corpus may lead to undersupply of ethane locally

Transportation differential between Mt. Belvieu and Corpus Christi is approximately $0.05/gallon. Locally generated supply
has a distinct price advantage and increases the netbacks to the producers

Corpus Christi is expected to be a lower cost port for crude export on a per-barrel basis, primarily due to lower pipeline
tariffs, lower shipping costs from larger vessels, less demurrage, and cheaper wharfage fees

Provides a greater incentive for producers to ship Permian barrels on the EPIC Crude line due to its higher netbacks

EPIC Y-Grade has received a minimum volume commitment of 60 MBPD from BP and will be connected to nine plants
with a combination of MVC’s and/or full plant dedications, guaranteeing minimum cash flow streams; existing contracts in
place at the acquired Robstown Fractionator provide incremental EBITDA including during interim crude service and
completion of the first EPIC greenfield fractionator

EPIC Crude’s contracts are a combination of minimum volume commitments and acreage dedications

Key strategic partners exercised their options aligning our incentives to drive volumes through the system and further de-
risk the projects

EPIC Y-Grade Phases |, Il, and lll are complete and operational; NGL barrels are flowing through the EPIC Y-Grade
system in the Delaware Basin today

EPIC Y-Grade has contracted with OPD, a highly experienced, credit-viable engineering firm to build the greenfield
fractionators

The crude pipeline is complete and is beginning line fill
The Y-Grade pipeline will be placed in NGL service and expected to be commissioned in Q2 2020
EPIC Y-Grade Phase lll was complete and began interim crude service August 2019

The management team is highly experienced and prepared to undertake a project of this size

The team has built over 1,000 miles of crude and NGL gathering systems and pipelines over the past decade, including the
acquired Robstown Fractionator

Team is targeting conservative leverage ratios in line with investment grade counterparts
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EPIC Y-Grade Project Update

= Total Project Capex $2.3B

= EPIC has secured debt funding through a $950MM Term Loan B
for the Y-Grade project

=  $150MM was added on November 26, 2019
= All regulatory approvals have been acquired
= EPIC has secured 100% of all rights of way (“ROW?”) for the mainline
= ~100% of the ROW for the Ethane purity line has been acquired
= Phase | and Il of the pipeline is operational and flowing NGL volumes
= ~79 MBPD flowing currently
= Phase lll construction of the pipeline is 100% complete
= Phase lll was leased to EPIC Crude to provide interim crude service in August 2019
= Construction of the first greenfield fractionator is underway and expected to be mechanically complete in Q2 2020
= The Robstown Fractionator is a fully-developed fractionator in Corpus Christi with connections to the local purity markets

= Provides EPIC turnkey fractionation capacity enabling an attractive solution for its customers’ barrels in 2020, while the greenfield fractionator is under
construction

= EPIC acquired ~25 MBPD in existing volumes at Robstown from the Eagle Ford basin
= EPIC’s second greenfield fractionator has been FID’d and was partially financed by the Term Loan B upsize that closed in November 2019

= EPIC will have total fractionation capacity of 280 MBPD upon completion of the first (Q2 2020) and second greenfield fractionator
(Q3 2021)

= The acquired Robstown Fractionator has capacity of 70 MBPD
= Each of EPIC’s greenfield fractionators have capacity of 105 MBPD
= EPIC has long-term agreements in place for the marketing of its purity products
= Constructing purity lines from Corpus Christi to Markham, TX
= Construction of the propane pipeline has begun

= Construction of the ethylene pipeline is expected to be completed by June 2020
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EPIC NGL System Map

Pipeline Phase 1

Permian Basin

Pipeline Phase 2

Pipeline Phase 3
(Interim Service)

Permian - Corpus Christi

Eagle Ford Shale

EPIC Purity
Offtake Lines

Corpus 2 Markham

Fractionators in
Corpus Christi

Corpus Christi

| Exxon Mobil Cracker

Local Purity
Products Lines

(From EPIC plant to local
customers)

Lyondell Basell Cracker |/
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EPIC Y-Grade Strategic Partner Overview

= The Y-Grade project is fully financed with equity commitments from EPIC, Salt Creek Midstream, and Noble Midstream
Partners (NYSE:NBLX) as well as a $950MM Term Loan B

Company Overview Ownership %

= An Ares-backed company focused on long haul
transportation on crude oil and Y-Grade in the Permian 75%
Basin and Eagle Ford

= A growth-oriented master limited partnership formed by
Noble Energy to own, operate, develop and acquire 15%
midstream infrastructure assets

= An Ares-backed company focused on gathering and
processing of Crude oil, natural gas, and produced water in 10%

(Ares Portfolio Company) the Delaware Basin
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EPIC Crude Project Update

= The EPIC Crude Pipeline was constructed by the same construction contractors as EPIC
Y-Grade as well as utilizing the same ROW; enabled significant construction and operational synergies

= Total Project Capex $2.3B
= Construction of the pipe is 100% complete
= Construction of the land terminals is ~95% complete
= Anticipated in-service date of the pipeline is Q2 2020

= Current committed capacity is 525 MBPD); total powered capacity is 600 MBPD; total capacity for a
fully powered 30” pipeline is 900 MBPD

= Total operational storage is 7.5 MM barrels of oil distributed over nine terminal locations

= All regulatory permits have been acquired
= FERC Declaratory Order issued

= Current shippers include upstream producers, oil market aggregators, and multinational oil marketing groups
= Contract mix of acreage dedications (equity partners) and minimum volume commitments

= EPIC will provide shippers access to refining outlets, EPIC’s waterborne terminal, and other waterborne terminals in Corpus Christi, Midway, and
Ingleside

= Interim service began August 2019 from Crane to Corpus Christi, TX

= Shippers will have access to refining outlets and waterborne terminals in Corpus Christi, Midway, and Ingleside
= EPIC began loading the West Dock on December 5th, 2019; total permitted dock capacity will be 40,000 BPH

= Construction is 100% complete on the West Dock and is operational

= Construction is 20% complete on the East Dock

= Expected completion by Q3 2020
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EPIC Crude Dock Overview

West Dock is operational and can load up to Aframax-sized tankers (capable of transporting 600,000 - 750,000 barrels) at a loading rate of
20,000 barrels per hour

= In January four vessels were loaded for 2,855,000 barrels
= Loaded two vessels in February for 1,415,000 barrels
= Expecting six vessels in March for 4,295,000 barrels

East Dock is expected to be operational by Q3 2020 and can load up to Suezmax-sized tankers (capable of transporting 750,000 - 1,000,000
barrels) at a maximum loading rate of 40,000 barrels per hour

15



EPIC Crude System Map
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EPIC Crude Strategic Partner Overview

= The Crude project is fully financed with equity commitments from EPIC, Noble Midstream Partners (NYSE:NBLX), Altus
Midstream (NASDAQ:ALTM), and Rattler Midstream LP (NASDAQ:RTLR) as well as a $1,175MM Term Loan B

Company Overview % Ownership

= An Ares-backed company focused on long haul
transportation on crude oil and Y-Grade in the Permian 45%
Basin and Eagle Ford

= A growth-oriented master limited partnership formed by
Noble Energy to own, operate, develop and acquire 30%
midstream infrastructure assets

= A pure-play, Permian-to-Gulf Coast midstream company
formed through an agreement between Apache

o,
Corporation (NYSE:APA) and Kayne Anderson Acquisition 15%
Corp
= A growth-oriented Delaware limited partnership formed in
July 2018 by Diamondback Energy, Inc. (NASDAQ: 10%
(0]

FANG) to own, operate, develop and acquire midstream
infrastructure assets in the Permian Basin.
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Permian Crude Takeaway Capacity vs Production

EPIC is well positioned - $3.26 Cactus | Operational
f‘?r any r?contrac“ng $2.88 Permian Express Operational
7000 given tariff compared to
’ competition $2.20 Longhorn Operational
Cactus | (2017 .
$2.00 (E) Expansion) Operational
6,000 $1.91 BridgeTex Operational
$1.86 West Texas Gulf Operational
o $1.75 Midland to Echo Operational
S 5,000 P
o Longhorn i
(2]
3 $1.75 (Recontracted 1) Operational
e
= $1.72 Cactus Il () Operational
= 4,000
e $1.50 (E) Red Oak Q12021
o)
% $1.50 (E) Wink to Webster Q2 2021
©
t(;“ 3,000 $1.50 (E) Gray Oak Q12020
$1.40 @ Sunrise Operational
2,000 Longh
onghorn .
$1.25 (E) (Recontracted If) Operational
$1.11 @ Centurion Operational
1,000 $0.84 @ Basin Operational
- Local Refineries Operational

- Production -

2016A 2017A 2018A 2019E 2020E 2021E 2022E 2023E 2024E 2025E
(E): Estimated rate to drive volume to Houston

Source: Wells Fargo Basin Book and EPIC

(1) The rate for Cactus Il is for one shipper at 300 MBPD 18
(2) The tariff for delivery to Cushing, does not include transportation from Cushing to the Houston/Gulf Coast market



Corpus Christi Crude Export Advantage

=  Announced pipelines are expected to bring ~2,200 MBPD of additional crude to Corpus Christi

=  Corpus Christi local crude refining capacity is currently ~1,000 MBPD, and there are no announced plans to expand it
= Surplus crude will need to be exported

=  Corpus Christi has significant sustainable competitive advantages compared to other ports, particularly Houston
= Corpus Christi has lower port fees and less congestion

=  Provides a greater incentive for producers to ship on the EPIC Crude line as it provides significantly higher netbacks
than competing pipelines servicing the Houston market

=  Ongoing dredging project to deepen the Corpus Christi canal may further reduce traffic density and would allow VLCCs

=  The Army Corps of Engineers recently increased its financial support for the project by $59mm, which brings its total
commitment to $95mm

Corpus Christi vs Houston Export Comparison (MBPD)
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January-19 March-19 May-19 July-19 September-19 November-19

e COIPUS Houston

Source: Reuters Graphics and EPIC




Downstream Connectivity Provides Shipper Optionality

Up to 200 MBPD
Inbound EPIC
Eagle Ford
Supply

Up to 590 MBPD
inbound EPIC
Permian Supply

===

—————

EPIC Facility
— Mainline Pipe

— Interconnect

_____

Pipeline connection across the Nueces Delta provides access to the
Ingleside Energy Center, connecting directly to other terminals

-

Flint Hills

West

-

EPIC Export

Dock
NuStar

————

/ +Valero

EPIC began operation of dock

to allow the movement of
crude in December 2019

Strategic partners have signed downstream agreements with
refineries and existing terminals in Ingleside

EPIC’s connectivity to Ingleside from its Robstown Terminal provide
Strategic Partners the flexibility to arrange downstream agreements
across Corpus Christi to optimize netbacks relative to other pipeline
options
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EPIC Management Track Record

= Inrecent years, EPIC management, through TexStar and other entities, has completed ~$2 billion of projects funded through a combination of committed private equity,
asset realizations and institutional debt

= Historically, the team has developed: ~1,000 miles of natural gas, NGL and purity product pipelines, 70 MBPD Robstown Fractionator, 100 MBPD of crude oil system
from Gardendale Texas to the U.S. Gulf Coast, 700 MBbls of storage at 7 crude terminals, 300 MMcfd cryogenic processing plant and 45 MW co-generation facility

Executive Background Industry Experience

= Has served as co-CEO of BlackBrush, Director of Engineering at Lewis Engineering Group, and Manager of Engineering at Delhi Gas Pipeline
Corporation 37 years
= Mr. Mezey received a BS in Mechanical Engineering from Syracuse University and an MBA from St. Mary’s University at San Antonio

Phil Mezey
CEO

= BlackBrush and TexStar's Corporate Controller and Treasurer since BBTS'’s founding in 2004. Prior to BlackBrush and TexStar, worked in finance

B positions for a number of energy companies, including Lewis Energy, Segundo Navarro, and Coastal Oil and Gas 21 years

e =  Mr. Friedrichs received a BBA in Accounting from the University of Texas at San Antonio and a MA in International Relations from St. Mary’s University
= Previously, SVP of Marketing and Midstream at Apache Corp and CEO of Altus Midstream. Prior to Apache, senior vice president of commercial
. operations, Western United States for Crestwood Equity Partners LP from 2015 to 2017 and Vice President of Crude Logistics for Crestwood and
Brian Freed -
President Inergy Midstream, L.P. 22 years
=  Mr. Freed graduated Magna Cum Laude with a Bachelor of Science Degree in Finance from West Virginia University and served with honor and
distinction as a field artillery officer in the United States Army, achieving the rank of captain.
Rich Adams = Most recently served as the VP of Crude Operations at Blueknight Energy Partners, LP. Prior to Blueknight, he spent over 20 years with Enbridge Inc.,
CoO holding numerous engineering and operational roles before being promoted to the SVP Operations & Enterprise Safety 30 years
= Mr. Adams received a BS in Electrical Engineering and an MBA from University of North Dakota
Bob Smith . . . . . . .
. = Past experience includes project management, production leadership, and supply chain management at Dow Chemical, also held management
Sr. VP of Operations & o f . S
[ positions in the Global Technology Center and Supply Chain Management divisions of Dow 36 years
gin 9 = Mr. Smith received his Bachelor of Science Degree in Chemical Engineering from Texas A&M University - Kingsville
Fractionation
T B = Joined EPIC as a Vice President in September 2018. Prior to joining EPIC, Mr. Dowdy held various upstream and midstream roles within Noble Energy
VP of Stratey Inc. and Noble Midstream Partners. Before working at Noble, Mr. Dowdy served in the US Army as a commissioned officer and helicopter pilot 8 years
oy =  Mr. Dowdy received a BS in Management from Auburn University and an MBA from the Stern School of Business at NYU
Shawn Grau = Joined EPIC as a Vice President in February 2020, prior to joining EPIC Shawn held numerous LPG/NGL trading positions at Trafigura, Shell Trading
VP of NGL Business and the Dow Chemical Company. He also spent 5 years in various roles in the ethylene industry at Dow Chemical 25 years
Development = Mr. Grau received a BS in Chemical Engineering from Texas A&M University and a MBA from the Bauer School of Business at University of Houston

=  Prior to EPIC, Mr. Cullen worked as VP of Finance from Empire Petroleum Partners and NGL Energy Partners LP. Mr. Cullen Started his career with
GE Capital in Real Estate and Energy Finance businesses 8 years
=  Mr. Cullen received a BS in Finance from Boston College and an MBA from Southern Methodist University

Michael Cullen
VP of Finance
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Tariffs on Existing Permian Pipelines and FID Projects

Source: Wells Fargo Basin Book, February 2020
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