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This presentation contains forward-looking statements within the meaning of federal securities laws regarding Marathon Petroleum Corporation (ñMPCò) and MPLX LP (ñMPLXò). These forward-looking statements relate 

to, among other things, expectations, estimates and projections concerning the business and operations of MPC and MPLX. You can identify forward-looking statements by words such as ñanticipate,ò ñbelieve,ò 

ñestimate,ò "objective," ñexpect,ò ñforecast,ò ñguidance,ò ñimplyò, "plan," ñproject,ò "potential," ñcould,ò ñmay,ò ñshould,ò ñwould,ò ñwillò or other similar expressions that convey the uncertainty of future events or outcomes. 

Such forward-looking statements are not guarantees of future performance and are subject to risks, uncertainties and other factors, some of which are beyond the companiesô control and are difficult to predict. In 

addition to other factors described herein that could cause MPLXôs results to differ materially from those implied in these forward-looking statements, negative capital market conditions, including a persistence or 

increase of the current yield on common units, which is higher than historical yields, could adversely affect MPLXôs ability to meet its distribution growth guidance, particularly with respect to the later years of such 

guidance. Factors that could cause MPCôs actual results to differ materially from those implied in the forward-looking statements include: risks described below relating to the MPLX/MarkWest Energy, L.P. (ñMWEò) 

proposed merger; changes to the expected construction costs and timing of pipeline projects; volatility in and/or degradation of market and industry conditions; the availability and pricing of crude oil and other 

feedstocks; slower growth in domestic and Canadian crude supply; an easing or lifting of the U.S. crude oil export ban; completion of pipeline capacity to areas outside the U.S. Midwest; consumer demand for refined 

products; transportation logistics; the reliability of processing units and other equipment; MPCôs ability to successfully implement growth opportunities; modifications to MPLX earnings and distribution growth objectives; 

federal and state environmental, economic, health and safety, energy and other policies and regulations; MPCôs ability to successfully integrate the acquired Hess retail operations and achieve the strategic and other 

expected objectives relating to the acquisition; changes to MPCôs capital budget; other risk factors inherent to MPCôs industry; and the factors set forth under the heading "Risk Factors" in MPC's Annual Report on Form 

10-K for the year ended Dec. 31, 2014, filed with Securities and Exchange Commission (SEC). Factors that could cause MPLX's actual results to differ materially from those implied in the forward-looking statements 

include: the ability to complete the proposed merger of MPLX and MWE on anticipated terms and timetable; the ability to obtain approval of the transaction by the unitholders of MWE and satisfy other conditions to the 

closing of the transaction contemplated by the merger agreement; risk that the synergies from the MPLX/MWE transaction may not be fully realized or may take longer to realize than expected; disruption from the 

MPLX/MWE transaction making it more difficult to maintain relationships with customers, employees or suppliers; risks relating to any unforeseen liabilities of MWE or MPLX, as applicable; the adequacy of MPLXôs and 

MWEôs respective capital resources and liquidity, including, but not limited to, availability of sufficient cash flow to pay distributions, and the ability to successfully execute their business plans and implement their growth 

strategies; the timing and extent of changes in commodity prices and demand for crude oil, refined products, feedstocks or other hydrocarbon-based products; volatility in and/or degradation of market and industry 

conditions; completion of pipeline capacity by competitors; disruptions due to equipment interruption or failure, including electrical shortages and power grid failures; the suspension, reduction or termination of MPC's 

obligations under MPLXôs commercial agreements; each companyôs ability to successfully implement its growth plan, whether through organic growth or acquisitions; modifications to earnings and distribution growth 

objectives; federal and state environmental, economic, health and safety, energy and other policies and regulations; changes to MPLXôs capital budget; other risk factors inherent to MPLXôs or MWEôs industry; and the 

factors set forth under the heading "Risk Factors" in MPLX's Annual Report on Form 10-K for the year ended Dec. 31, 2014, filed with the SEC; and the factors set forth under the heading "Risk Factors" in MWE's 

Annual Report on Form 10-K for the year ended Dec. 31, 2014, and Quarterly Report on Form 10-Q for the quarter ended June 30, 2015, filed with the SEC. These risks, as well as other risks associated with MPLX, 

MWE and the proposed transaction are also more fully discussed in the preliminary joint proxy statement and prospectus included in the registration statement on Form S-4 filed with the SEC by MPLX on  

August 18, 2015, as amended. In addition, the forward-looking statements included herein could be affected by general domestic and international economic and political conditions. Unpredictable or unknown factors 

not discussed here, in MPC's Form 10-K, in MPLXôs Form 10-K, or in MWEôs Form 10-K could also have material adverse effects on forward-looking statements. Copies of MPC's Form 10-K are available on the SEC 

website, MPC's website at http://ir.marathonpetroleum.com or by contacting MPC's Investor Relations office. Copies of MPLX's Form 10-K are available on the SEC website, MPLX's website at http://ir.mplx.com or by 

contacting MPLX's Investor Relations office. Copies of MWEôs Form 10-K are available on the SEC website, MWEôs website at http://investor.markwest.com or by contacting MWEôs Investor Relations office. 

Non-GAAP Financial Measures 

EBITDA, cash provided from operations before changes in working capital and adjusted free cash flow are non-GAAP financial measures provided in this presentation. EBITDA, cash provided from operations before 

changes in working capital and adjusted free cash flow reconciliations to the nearest GAAP financial measures are included in the Appendix to this presentation. EBITDA, cash provided from operations before changes 

in working capital and adjusted free cash flow are not defined by GAAP and should not be considered in isolation or as an alternative to net income attributable to MPC, net cash provided by (used in) operating, 

investing and financing activities or other financial measures prepared in accordance with GAAP.    
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Additional Information and Where to Find it 

This communication may be deemed to be solicitation material in respect of the proposed acquisition of MWE by MPLX. In connection with the proposed acquisition, 

MWE and MPLX have filed relevant materials with the SEC, including MPLXôs registration statement on Form S-4 that includes a definitive joint proxy statement and  

a prospectus and was declared effective by the SEC on October 29, 2015. Investors and security holders are urged to read all relevant documents filed with the SEC, 

including the definitive joint proxy statement and prospectus, because they contain important information about the proposed transaction. Investors and security 

holders are able to obtain the documents free of charge at the SECôs website, http://www.sec.gov, or for free from MPLX LP at its website, http://ir.mplx.com, or in 

writing at 200 E. Hardin Street, Findlay, Ohio 45840, Attention: Corporate Secretary, or for free from MWE by contacting Investor Relations by phone at  

1-(866) 858-0482 or by email at investorrelations@markwest.com. 

Participants in Solicitation 

This communication is not a solicitation of a proxy from any investor or securityholder. However MPLX and its directors and executive officers and certain employees 

may be deemed to be participants in the solicitation of proxies from the holders of MWE common units with respect to the proposed transaction. Information about 

MPLXôs directors and executive officers is available in MPLXôs Annual Report on Form 10-K filed with the SEC on February 27, 2015 and MPLXôs current report on 

Form 8-K, as filed with the SEC on March 9, 2015. Information about MWEôs directors and executive officers is set forth in the proxy statement for MWEôs 2015 Annual 

Meeting of Common Unitholders, which was filed with the SEC on April 23, 2015 and MWEôs current reports on Form 8-K, as filed with the SEC on May 5, 2015,  

May 19, 2015 and June 8, 2015, and in the definitive joint proxy statement filed by MPLX, which was declared effective by the SEC on October 29, 2015. To the extent 

holdings of MWE securities have changed since the amounts contained in the definitive joint proxy statement filed by MPLX, which was declared effective by the SEC 

on October 29, 2015, such changes have been or will be reflected on Statements of Change in Ownership on Form 4 filed with the SEC. Investors may obtain 

additional information regarding the interest of such participants by reading the definitive joint proxy statement and prospectus regarding the acquisition. These 

documents may be obtained free of charge from the SECôs website http://www.sec.gov, or from MWE and MPLX using the contact information above. 

Non-Solicitation 

This communication shall not constitute an offer to sell or the solicitation of an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any  

sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such 

jurisdiction. No offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended. 
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MPCôs Advantaged System 
First Mover and Peer Group Leader 

¸Top-tier safety and environmental 

performance 

¸ Integrated downstream system 

¸Growing Midstream/MPLX 

ïMPLX/MWE merger 

¸Enhancing margins in our refining 

operations 

¸Speedway ï Hess integration 

¸Capital return to shareholders 

ïShare repurchase program 

ïStrong and growing dividend 
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Advantaged Integrated Model 
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¸Largest overall downstream system 

east of the Mississippi 

¸Significant optionality and flexibility  

¸Ability to extract value across entire 

supply chain 

¸Value enhancement opportunities 

in volatile markets 

 

 

 

 

 

As of Sept. 30, 2015 

See appendix for legend  



MPLX/MarkWest Powerful Strategic Combination 

¸Creates a large-cap, diversified MLP with a very attractive distribution growth 
profile for an extended period of time 

ïCombined partnership expects compound annual distribution growth rate of  
Ó25 percent through 2017 and approximately 20 percent annual distribution  
growth in years 2018 and 2019 

ïExpects LP distribution growth of 25 percent in 2016 

¸MPC, as the GP sponsor, has interests aligned with the combined MLP and  
is committed to provide support for the distribution growth objectives 

¸Combines MWEôs robust organic growth opportunities with MPC/MPLXôs 
financial strength 

¸Committed to investment grade credit profile for combined partnership 

¸MWEôs management brings a proven track record of executing organic growth 
projects and developing strong customer relationships 
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Significance of MPLX/MarkWest Merger 
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MarkWest  

Southwest Complex 

MarkWest 

Northeast Complex 

MarkWest 

Marcellus Complex 

MarkWest  

Offices 

MarkWest 

Utica Complex 

¸Creates large-cap, diversified MLP 

with peer-leading distribution 

growth profile  

¸Growing higher value, stable cash 

flow midstream business 

¸Opportunity to capture value 

through numerous incremental 

growth projects 

¸Expands cash flow profile for 

general partner 

 

 

 

See appendix for legend of MPC assets 



MarkWest Has the Premier Position in Marcellus/Utica 
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¸Second-largest natural gas processor and the 

fourth-largest fractionator of NGLs in the U.S.  

¸Extensive long-term producer partnerships with 

Marcellus and Utica area dedications of 7.7 million 

acres 

¸Processes and fractionates approximately three 

quarters of growing production from rich-gas areas 

in the Northeast 

¸Operates 39 processing and fractionation facilities 

in the Marcellus and Utica shales and has 13 

additional facilities currently under construction 

ï7 of the top 10 processing complexes will be owned  

by MWE in 2017*  

ï8 of the top 14 fractionation complexes will be owned 

by MWE in 2017*  * Source: Bentek Energy - NGL Facilities Databank as of 5.20.2015 



MPCôs Currently Identified Eligible MLP EBITDA 
~$1.6 B and growing  

Retained by MPC 

ƍ 59 MMBBL storage (tanks and caverns) 

ƍ 25 rail loading racks and 24 truck loading racks 

ƍ 7 owned and 11 non-owned docks 

ƍ 2 condensate splitter investments 

ƍ 27 owned and 2,183 leased 

ƍ 794 general service; 1,171 high pressure; 245 open-top hoppers 

ƍ ~ 5,400 miles of additional crude and products pipelines 
ςOwns, leases or has an ownership interest in these pipelines 

ς0.5% of MPLX Pipe Line Holdings LP 

ƍ Southern Access Extension, Sandpiper and Utica investments 

Railcars 

Pipelines 

ƍ 62 light product; ~20 MMBBL storage; 189 loading lanes 

ƍ 18 asphalt; ~5 MMBBL storage; 65 loading lanes 
Terminals 

ƍ 203 owned and 12 leased inland barges; 5.3 MMBBL capacity  

ƍ 18 owned and one leased inland towboats 
Marine 

Refineries 

ƍ 20 B gallons of fuels distribution volume 
ςExisting MPC and Speedway volumes; ~17 B gallons refined products 

ςAcquisition of Hessô retail operations adds ~3 B gallons refined products 

Fuels 

Distribution 
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