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Forward-looking Statements / Legal Disclaimer EENELER GO

Management of Encrgy Trasafor LP {“Energy Trassdfer” ar =ET) will provide this presantstion to anslysts and'or investors at meetings to be held throughout August 2023, At the nseetings, members of mansgemen may make statements sbout fature events, cutlook sad expectations relsted to Panhandle Esstern Pipe Line
(umwny. I.Ptl’H’Lk Sunoca . I‘ISU?\LU'\J\ Compressiva Pastacrs, LI (USAC), and ET (collecinvely, the Parinenbaps). and Ihslrwhrdunnaru thas r-mman may sentain ssatements abo etk amd laead g the s and thear all of which stasensents are forwand-

Forward booking non-(AAF finascial mesusres o defined undes SEC Regulat d EBITDA. Due to the fn!u.vd-hntmgmnnormenﬁxmuﬁmmnl’ fEmancial measures, manapement cannot reliably o predict
certain of the mﬂul} P £ th directly comys d-looking GAAP measures without unreasonable effort. .M-voﬂdluly wru!uﬂblc 10 present & quantitativ il such d-looking non-GAAP financial measures to their most directly comparsble forward-looking GAAP financial
measures.
Al rederences in this presentation e capacity of a pipeline, processing plant o stosage y relate W max operating conditions and with respect 10 pipeling rassponation capacaty, is subject to muliple factors (inchading naberal pas injections and withdrawals al varsons delivery poings alosg
the pipeline and the utilization of compression) which may reduce the throughput capacity from specified capacity levels.
Forward-Looking Statements
This presentation comains “forward-Jooking statements™ within the meaning of the federal securities laws, including Section 27 A of the Securities Act of 1933, as amended (the "Secarnities Act”). and Section 21 E of the Securities Exchange Act of 1934, s amended. In this comext, forward-looking statoments often address
fiagurs busingss and financial svents, conditions, sapectations, plams of ambitions, ansd afben ins lude, but an: not Bmiled 1o, words such as “believe.” “expest.” “may.” “will.™ “should” “could.” “woubd™ “anticipas.” “cstinsais.” “intend,” “plan.” 's::t_ e Wmur-nlutwm 6 VarsaLins. of Begatives of

i he

these woeds, but mot all forward Jooling ststemsents inchode such wands. Forward-Jooking stasensents by theis nature sddness nsaiters tha aee. 10 different degrees, uncertain, such as stensents sbout the o the proposad theseol. Al such forward-looking sistesnents are
based upaa current plans, estimates, expectations sad ambations that are subject to risks, uncertinties and assumnptions, many of which are beyord the control of the Partnerships and Crestucd Equity Partners LI ("Crestwood” or "CEQE), that could cause actusl resubts 1o differ materially from those expeessed in such
forwasd-looking statemests, Enportant risk factons that nay cause such a Elfercncs include, but are sot limited o the o the prog Enegy Ty Crestwond on T o 38 all, ineluding obtaining regubatory approvals that may be sequired on anticipared
temes and Crestwood unitholder appeoval; asticipated tax trestmen, unforeseen Fabdlities, future capital expesditures, revenues, expenses, earmings, sy ot debicd i condition, losses, future peospests, business and strategies for the gromth
afthe combined company’s opersions and othe conditions 10 the sompletion of the merger, including the possibility that any of the anicipatod benelits of the propased transaction will ot b realized oe will mot within the exp periods the abiliy of Encrgy Transfor and Crestwood 1o ntegrate the
business successfully and o schieve anticipaicd synergics and ; potential liigation relating to the peoposed A ngainss Ensrgy Transfer, Crestwood or the diroctons of their sespostive general pasners; the risk th peog will Bare Ensrgy
Transfer’s or Crestwood's business, mcludinrgcum:nl plans and operations asd that managemsent’s tfime and attention will be divered on ransactiossrelated issises; potential adverse reations or changes to business nelatiossbips, including with empl spliers. customers, competi credit ies, reualting
from the ar of the s rating agency sctions and Encrgy Trassfer and Crestwood"s abality s acecss short- and kosg-tenm debt markets on a timely and afTordable basis: kegislative. regulatory and Nm&w changges in local. matsonal. or international laws,
regulations, and pvﬂ-.mnflnnn'}anmrﬂmdtmmm potential busiscss cuncons and changes W cxisting pendemsy of the proponed that could alfect Encrgy Tramsfer's andior Cresmwood's financial performasce
and cperating results; certain resirictions during the pendency of the menger that may impact Crestwood” < abilty 1o pur in busincss opportunilics or strategic i n(«hcrwlmopnnrnsbtmm». acts nﬁnmsmomnhmtor-m_mmn:.m 1 unrest. aliacks agains! Energy Transfor or Crestwood, and
ather political or seeurity disturhances: dilution cmused by Energy Transfer's issusnes of " inlerests o with the the pesssibility that the than anclading as a result of usespocted Factors ar
events; the impacis of pasdemics. or other public bealih crises, inchading the effects of peophe and jies; chasges i the sapply, demand of price o oil, natural gas, and nateral gas liquids; mmaﬂnm.n|n=mmonmgyimuwmnnuumm|m:uu filed with the

Securities and Exchangs Comnission (the ~SEC™) on February 17, 2023, and its subsequent Quarterly Reports on Fonm 10-0) and Curment Reports on Form 5.kC; those risks described in Hem | A.of Crestwood's Anmual Repoet on Form 10.K, fled with the SEC on February 27, 2003 and its subseqent Cuarterly Reports.on
Foem 10-0) and Crrent Reports oo Foren 5K and those risks that will be mere fully deseribed in the regisiration sstesent ce Form 5-4 asd aceompanying peoxy siatement prosgectus that will be filed with the SEC in conneetion with the propersed transaetios
Whkile the st of fnetors presented here i, and the [ of factioes 1o be presented in the registration stalement snd the proxy statemest prospectus will be, considered repeesentative, no sugh |ist should be 1 be 5 gomplens statement of falls Unlsted factoe may present sagaifeant
sbditions] obstaches to the realization of forwasd-looking stxiements. Energy Transfer and Crestwood cawtion you not to place undue refince oa any of these forward.booking statemsents us they are not gusraniees of future performance of outcomes ased that sctual perfomance snd oucomes, inchading, without limitation, our
actual nesulbts of operations, finasxial condition and liquidity, and the development of new markets or market scpments in which we opmu- may diffr maicrialty from thosc made in or suggestod by the forwas-looking stalcments costaingd in this prescotation. Neither Encrgy Transder noe Crostwond asssenss any
ohbligation b publicly provide revishons o pdites b any forward-looking ststements, whether s & resalt of new ¢ otherwise, dhange, ensept s otherwise required by secaritics and oeher spplicable lyws. Meither funae distribution of this preseatation no the
continued avadlability of this presentation in aschive form on Encrgy Transfer's or Crestwoods website should bcdecmodmtwnum an update mmuffmmnofﬂmmmnbuoﬂ’m) future date.

abwut the Tra i il YWhere to Fimd Iy
In connestion with the proposed tramsaction between Encriy Transfer and Crestuwood. Encrgy Tramsfer and Crestwood will fike relevant matcrials with the SEC. including a registration statemsent on Form S fiked by Encriy Tramsfor that will include a proxy statcment of Crestwoad that also constitutes a prospectus of
Energy Transfer, A defismive proxy will be masled of Crestwaond, This not e the stalernest, proxy stalemenl of prospecius of any other docunsent that Encgy Trassfer or Crestwand (a5 applicable) may file with the SEC in connectios with the
propesed ransaction. BEFORE MAKPNG ANY \'UTINh OF INVESTMENT DECISION, INVESTORS AND SECURITY HOLDERS OF ENERGY TRANSFER AND CRESTWOOD ARE URGED TO READ THE REGISTRATION STATEMENT, THE PROXY STATEMENTPROSPECTUS AND ANY OTHER
RELEVANT DOCUMENTS THAT ARE FILED OR WILL BE FILED WITH THE SEC, AS WELL AS ANY AMENDMENTS OR SUPPLEMENTS TO THESE DOCL! E“T‘S CAREFULLY AND N THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY CONTAIN OR WILL CONTAIN
IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION AND RELATED MATTERS. Investors aad security holders may obtain free copies of the statemest and the pr {when they become available), s well s other flisgs containing npomant sfoemation sbos
Energy Transfer or Crestwood, withoul charge ai the SEC's website, ai hitp-//www.sec_gov. Copies of the docunsents filed with the SEC by Energy Transfer will be available froe of charge on Encrgy Tmukr *s website al www.energyiransfcr.com useder the tab “lnvesior Relations™ and then under the tab "SEC Filings™ or
iy directing a request o Invessor Relations, Energy Transfer LP. 5111 Westcheater Drive, Swile 600, Dallas, TX 75225, Tel. Mo, (214) 9810795 ar b0 investorrlationsizonergytrans fer.com. Copies af the documents filed with the SEC by Crestwood will be mlhbk hurofdul:pcm('muw-l s webaalo at
W, crestwoodIp. com under the tab “lnveston™ and tsen under the 18 “SEC Fillags™ of by directing & rogquest 1o evestos Relations, Crestwiod Equity Pamsers LP, 211 Maia Street, Siaite 1400, Housson, TX TTO02, Tel. N (8325 $19-220000¢ 1 v LT o
ascessiblle through, Encrgy Transfir's o Crestwood's website i mof incorporated by referonse inbo this preseniation.
Participamts in the Soficitation
Energy Transfer, Crestwood and the directors and certaim exeoutive officers of their respective genonal partners may be decmed 8o be participants in the solicitation of provies in respeet of the proposed transaction. Information about the dircctors and exooutive officers of Crestwood's general partner is set forth in its proxy
statesnent foe its 2003 annusl meeting of unithalders, which was filsd with the SEC an March 31, 2023, snd in its Ansual Beport on Foem 10-K for the year snded Devember 31, 3022, which was filed with me:il-'['mubmq 1‘!.103; InFeruatiom about the dieeeton and executive officers of Faergy Transfer's
pariner is set forth in its Annual Report on Form 10-K for the year ended December 31, 2022, which was fiked with the SEC on February 17, 2023, Additional ion reganding the participants in the proxy and a description of their dircet or indirect interests, by socurity holdings or otherwise, will be
sontained in the praxy staterment prospestas and other relevant maserials filed with the SEC whon they become available.
Mo Offer or Solicilation

This s for ly and is not stendod 10, and shall not. constitute an offcr 1o-sell or the solicitation of an offcr 1 buy sy securilics or 2 soliciation of any vole of approval, mor shall there be any offer, meuance, cxchangs, trassfor, solicitation or sale of sccuritics is any
jurisdiction in which such offer, ksusnce, exchange, teasfer, solicitstion or sale would be in contravention of applieable lw. No offering of securitis shall be mads exeept by means of s prospectus meeting the rquiremsents of Section 10 of the Seeurities Act.




What’s New?

Operational Financials

» Narrowed 2023 Adjusted EBITDA

» Midstream gathered volumes reached a
new record in Q2'23

» NGL transportation and fractionation
volumes both reached new records in
Q223

» Total NGL exports out of both the
Nederland and Marcus Hook Terminals
reached new records in Q2'23

# In June 2023, placed Bear cryogenic
processing plant in the Delaware Basin
into service

# In discussions to add ~1 Bef of capacity to
Gulf Run Zone 2 via compression, which
would require minimal capital investment

Eﬁm Transfer E.lﬂ'llﬁl‘ﬁ SUW and USA Comprassion capital axpandiures.
Based on ET's cakulation of ihe Rating Agency leverage ratios

guidance:
— Expected Adj. EBITDA: $13.1 - $13.4B

» 2023 growth capital' guidance

{unchanged). ~$2.0B

= Announced increase to quarterly cash

distribution to $0.31 per unit

% ENERGY
TRANSFER

Announced plans to acquire Crestwood
Equity Partners LP in a $7.1 billion all-
equity transaction on August 16, 2023

S&P upgraded Energy Transfer credit
rating to BBB with a stable outlook in
August 2023

On May 2, 2023, Energy Transfer
completed the acquisition of Lotus
Midstream Operations, LLC

Expect to be at the lower end of 4-4.5x
target leverage ratio range® going forward

Expect long-term annual growth capital
run rate to be between $2B and $3B




Acquisition of
Crestwood Equity
Partners LP
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Overview of Proposed Transaction % Ny

Overview of Merger . Transaction lllustration

» Energy Transfer has executed a definitive agreement to acquire
Crestwood at an ~$7.1Bn enterprise value in a 100% all-equity

105,242,300 $650MM
commaon units!

value
ET
e
« 50% realized in year one (2024E), and 100% realized after

|
|
| 1

transaction based on a 2.07x exchange ratio i !
= ETissues ~219 million common units to fund ~$2.7Bn of equity I :

1 |

+ ET rolls over CEQP’s ~$2.85Bn of long-term bonds I :
» Assumes expected cost synergies of ~$40MM per year, I

representing ~13% of CEQP’s 2022 operating & corporate i

expenses excluding unit-based compensation i

year one (2025E+) il P

+ The transaction is expected to close in the fourth quarter of 2023,

subject to the approval of Crestwood’s unitholders, regulatory

approvals, and other customary closing conditions

Energy Transfer LP

(ET) Partners LP

(CEQP)

(1) Asof FA2023, excludes dilthve units
[2)  Asof GRO20Z3




Key Transaction Highlights

e
= ENERGY TRANSFER

cc:-estmod O

% ENERGY
TRANSFER

Immediately Accretive to DCF/Unit Upon Closing

Credit Neutrality Driven by All-Equity Deal

Diversified and Complementary Assets Drive $40MM+ of
Annual Operational and Cost Synergies with Future
Opportunities for Financial Synergies

Long-term (9+ Years) Contracted Portfolio Supported by
Diversified, Blue-Chip, and Investment-Grade
Counterparties

~85-90% Fee-Based Margin Business While Extending
Value Chain in Key Basins




Combination Expected To Benefit All Stakeholders Through % T

Additional Scale and Integration

Strategic
Rationale
&

Transaction
Expectations

TRANSFER

CEQP’s substantial processing capacity in the Williston and Delaware basins complements ET's significant downstream
fractionation capacity at Mont Belvieu and hydrocarbon export capability from both Nederland, Texas and the Marcus Hook
complex in Philadelphia, Pennsylvania

« Transaction extends ET's position in the value chain deeper into the Williston and Delaware basins
Entry into the Powder River basin through the acquisition of the premier gathering and processing system in the basin

Commercial synergy potential from the combination of CEQP's Storage and Logistics business and ET's NGL & Refined
Products and Crude Qil assets

Attractive portfolio of accretive arganic growth opportunities around CEQP's footprint via new producer drilling and
completion activity and numerous private bolt-on / acquisition opportunities around existing regional footprints

Considerable operational and coslt synergies across CEQP’s total annual cost base of ~$300MM with opportunities for
material reduction upon integration into ET

+ Complementary asset footprints and operational scale in the Delaware and Williston basins offer substantial synergy
realization potential

+  Optimization of CEQP’s capital structure utilizing ET’s investment-grade balance sheet offers opportunity to refinance
existing debt at a lower cost of capital




Diversified U.S. Portfolio of Leading G&P Assets fg TRANSF

TRANSFER

Expanded operating footprint in oil-weighted basins drives competitive scale and gr opportunities

Key CEQP Assets Williston Basin

devon ©Ner

+ 2.0 Bofld gas gathering “Q% )
» 1.4 Befld gas processing oQe ] ExconMebil Chard
&
+ 340 MBbls/d crude oil gathering | ( c‘ 0o GOOO 550,000 Acres
- 180 MBbls/d crude ol rail terminalling 5 | opgt/ R PRr
+ 2.1 MMBbIs crude oil storage i 7 Olnds 0 @ .
. 0000@ s
+ 775 MBbls/d produced water gathering - A
A
_ b

* 10.0 MMBBIs NGL storage

) Mﬁlﬁw

fripesaoiad
0O%0 2a° Maratrfo:::f]u: <>N°"r5
= e NOL Terminal & Storago Assets 319,000 Acres
= — e 200006 550 MMcfid

@ Fesctnuor @ Procouing

A Tormenak A Compression Simtien

W Mior Termisa & Trucking [—— Powder River Basin
B Peccessing O R o a 0 0 o

& Trcating 1) Pipeling Coneceiion

W Haorn O S

] =
ajor - axy
Custemars. Continental g

400,000 Acres

Current fundamentals are favorable for increased customer activity in 2024+

345 MMcfid
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Williston Basin Overview ig Ny

CEQP is a leading midstream operator in the Williston with gas gathering capacity of 818 MMcf/d, crude gathering capacity of

250 MBbls/d, as well as gas processing capacity of 430 MMcfid, and a diverse mix of well-capitalized producers

+ Integrated systems consist of integrated crude oil, rich natural gas and P
produced water gathering systems, as well as natural gas processing, crude o
oil storage and produced water disposal facilities

Burke

Divicde

+  Arrow System: multi-product gathering system located on Fort Berthold — Sheridan
Indian Reservation

Wiltams

* Rough Rider System: multi-product gathering system located across
western North Dakota & eastern Montana

+  Combined 550K dedicated acres with an average contract tenor of 9 years() [ couThu | bt
+ Combined processing capacity of 430 MMcf/d between Bear Den (Arrow) and Roosevelt o 0
o~

Wild Basin (Rough Rider) process complexes

Mauntrail

+  Multiple out-of-basin crude egress points provide producers optionality and
flow assurance, including connections to COLT, ET’s Bakken Pipeline System, -, }?ﬂ}?‘ s
Hiland, Tesoro High Plaines, BakkenLink and Bridger Bakken pipelines - T

Key Customers(®

Richlaad

N
{
Cedaated Acreage Baar Den {
.
ENERGY Q Temnsl \[ﬂ'

- McLean
To en6r LJ¢ — — CEQP Pipebnes Gas Plant
O coer e o e |
As of 129072022

4 ChordEnergy Ll Gas Piani - C—
devon -~ :
&) Processing Plaat
I |

Mot inclusive of all customers



H H - EMERGY
Delaware Basin Overview T ONNCEEE

Fully integrated gathering system creates enhanced competitive advantages for C in some
of the most active counties in New Mexico and Texas

*  Assets include multiple wellhead gas gathering systems, 550 MMcfid of
in-service processing capacity, produced water gathering and disposal -
systems, and a crude oil gathering system

» Combined 319K acres dedicated across highly economic counties in T
New Mexico and Texas!'! -

«  Average contract tenor of 9 years(!

»  Highly active mix of public and private producers drives accelerated
utilization of available processing capacity

»  Processing plants have access to multiple residue and NGL egress
options providing attractive netbacks and flow assurance to customers =

< V]
NOVO MEWBOURNE
OIL COMPANY

Conoﬁﬁhillips

Marat}fo?q%il I}AI_I_I]H Culbersan [

— CEQP Ppelnes

[ I |
B Processng Plant
O compresser Suson
O Termma |
(1) As of 129072022 I
2) Mot inclusive of al customers




Powder River Overview i_‘—: 2

CEQP continues to realize commercial success leveraging excess capacity at the Buc

Processing Plant to attract new, high-guality customers

+ CEQP is the largest well-head service provider in the Power River Basin
with ~400K acres dedicated across Converse County("

wr
|
+  Average contract tenor of 13 years!" NE

(=-] Converse

+  Expansive, low-pressure gathering system with 345 MMcffd of
processing capacity at Bucking Horse complex

+  Long-term agreement with Continental Resources; delineating
substantial acreage position targeting multiple highly economic

. [
formations m|

+  Continental Express high pressure transportation line connects
northwest acreage dedication to Bucking Horse processing complex ‘

Hishrara

Key Customers/®

\ oxy (
Continental - | =

[e) Couglas Rall
Facility
— CEQP Ppeines

2 Processeg Plant . -
O Terminai
Q Compresess Staten

I

Platis

(1 As of 1231022
12) Mot inclusive of all customers




o= ENERGY

Storage & Logistics Overview e

Integrated infrastructure of NGL marketing, storage, terminal & transportation services supported
by crude and gas marketing and the COLT Hub

+  MNGL Logistics: strategically located storage and terminal assets with
10 MMBbIs of storage capacity (primarily Marcellus / Utica) and 13
trucking and rail terminals("

*  Pipeline capacity to domestic & international markets, including
waterborne exports (ME2, TEPPCO, Dixie)

»  Drivers for incremental margin: infrastructure constraints /
disruptions, PADD 1 supply / demand dynamics, heating degree
days, seasonal spreads / inventory cycle

*  Represents ~80% of segment EBITDA

+  COLT Hub: erude oil facility in the Williston Basin offers rail loading,
storage and pipeline connectivity in Williams County, North Dakota

* 1.2 MMBbls of crude oil storage capacity and 160 MBbls/d of rail
loading capacity("

Key Customers'?

S G lnergy

z:fgim::'i. SWn 19 @FNC[NO

= 0 Pt e Lo

T —— o
Ex¢onMobil @ ' K\ E:m-.m

‘ | @ muomasny
| | @ namortieon oac
_:;‘.9’ iwm--‘t—u-u.-

{1} A of 12002022
(2) Mot inclusive of all customens




ET and CEQP Complementary Assets

Crude Oil

Matural Gas
Liguids (NGLs):

Tunnamission L

i; !H i

End Users:

Siorags Transmission Lines

- ENERGY
== TRANSFER

ENERGY
TRANSFER

Gather ~19.8 million MMBtu/d of
gas and 863,000 Bbls/d of NGLs
produced

Gather ~1.2 million MMBtu/d of
gas and ~96,000 Bbls/d of NGLs
produced

-
Transport ~31.4 million MMBtu/d

of natural gas via inter and
intrastate pipelines

10 million Bbls NGL storage

Fractionate 989 thousand Bbls/d
of NGLs

s ~,
340 thousand Bbls/d of crude oil

gathering and 2.1 million Bbls of
erude oil storage

Transport ~5.3 million Bbls/d of
crude oil

180 thousand Bbls/d of crude oil
rail terminalling

Capable of exporting ~1.85
million Bbls/d of crude oil and 1.1
million+ Bbls/d of NGLs

_+i+—/




1}

Continued Consolidation

Z ENABLE"

MIDSTREAM PARTNERS

Closed December 2021

Assets complementary to ET's
interstate and intrastate pipeline
system

Increased gathering and
processing footprint in the
Midcontinent and added
complementary U.S. Gulf Coast
infrastructure

Anchored by strong customers
and fee-based contracts

Immediately accretive to free
cash flow and DCF/unit

At announcement, transaction
value represented 6.9x muiltiple of
2021E run-rate EBITDA

§

wOODFORD EnPRISE LLE

Closed September 2022

Assets extended ET's gas
gathering and processing system
in the SCOOP play in OK

Added processing/treating plant
and gathering lines directly
connected to ET's network

Anchored by strong customers
and fee-based with significant
acreage dedications contracts

Immediately accretive to free
cash flow and DCF/unit

Closed May 2023

Assets complementary to ET's
crude oil pipeline system

Increased gathering and
processing footprint in the
Permian Basin and increased
connectivity to major hubs

Anchored by strong customers
and fee-based contracts

Immediately accretive to free
cash flow and DCF/unit

The transaction is expected 1o chose in the fourth quarter of 2023, wubject to the approval of Crestwood's unitholders, regulatory approvals, and other customary choding conditions

% ENERGY
TRANSFER

c Crestwood

Announced August 202311

Commercial synergy opportunities
from the combination of their
storage and logistics business
with ET's NGL & Refined Product
and Crude Oil assets

Increases G&P footprint in
Delaware and Williston Basins

Provides entry into the Powder
River Basin

Cash flow supported by primarily
fixed fee agreements and top-tier
customer base

Immediately accretive to DCFiunit
upon closing




Energy Transfer
Overview
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Energy Transfer — A Truly Unique, Coast-to-Coast Asset Base 2

e
=
I ¢
~d
\
e
A
Asset Overview
- Natural Gas & Storage
s Natural Gas Liquids (NGLs) 0 Fractionator
—Crude A Teminals
w— Refined Products B Processing
B Treating

Major Terminals
| Marcus Hook Terminal () Mederiand Termingl () Houston Terminal

@ g Foint Terminal @ Midiand Terminal - Cushing Terminal
A Leke Charles Regas



Long-Term Capital Allocation Strategy qa ENERGY

lllustrative — Based on $7.5B Distributable Cash Flow

« Discretionary cash flow for debt
paydown and unit buybacks

* $0.5-31.5B (up to 20%)

+ Growth capital

« (Stated long-term range of $2-3B
* Distributions to LP common annual spend; up to 40%)
unitholders ~53% —

= Targeting 3-5% annual growth
rate

Targeting debt to EBITDA ratio at lower end of 4-4.5x stated range.
Expect to prioritize unit buybacks once target is achieved.
Note: As of June 30, 2023, $880 million remained available to repurchase under the current authorized unit buyback program.

We dedine Distributable Cash Flow a3 net incame, adjusted for certain non-cash items, less distributions o preferred unitholders and mainienance capital expendiunes.




Outlook Supported by Strong, Predominantly Fee-based Core o
Business 55 TRANSFER

ET 2023E Adjusted EBITDA $13.1 - $13.4 billion

2022 to 2023 Adjusted EBITDA Drivers 2023E Adjusted EBITDA Breakout

+ Volume growth on existing assets Commodity

Spread!  5-10%
+ NGL pipeling, fractionation and export activities 3,5%

+ Lotus acquisition

- Lower commadity prices

- 2022 one-time items

+ Organic Projects
+ Gulf Run Pipeline
+ Grey Wolf Processing Plant

+ Bear Processing Plant
Pricing/spread assumptions based on current futures markets

1. Spread margin i pleelne basls, coss commedity and lime spreads
2 Fes marping include ransport and siormge fees from affiiate cusiomers af manked rafes




Well Balanced Asset Mix Provides Strong Earnings

Q2 2023 Adjusted EBITDA by Segment’

Crude Oil
22%

Interstate &
Intrastate
Transportation &
Storage

NGL & Refined
Midstream Products

oy
27%

Includes twe meniha condnbution frem Lotus Acquistion. which closed May 2. 2023

% ENERGY
TRANSFER

Segment Contract Structure Strength
:;eee;g:m&id:ftpﬁ and Significant connectivity from
Crude Ol throughpui-based e o et
::gmim’ terminaling including Nederland terminal
Fees from plant
d:d?;:«;ns;:;ﬂl:ke—or- ~B0 facilities connected to ET's
NGL&Refined  PoY TanoPore o g MGL pipelines, and benefit from
Products e e recent frac expansions at the
are primarily frac-or-pay Mont Belvieu complex
structures
NI‘I‘_;:“IIGIN Fees based on reserved Connected to all major U.S.
Transport & capacity, take-or-pay supply basins and demand
sm;ga contacts markets, including exports
Minimum volume o e
Midstream commitment (MVC) Significant acreage dedications,
(Gathering & cmegaid edication. including assets in Permian,
Processing) utilization-based fees and E'I:?::ZITS;h?::g::?S: nd
percent of praceeds (POP)
Largest intrastate pipeling
N;twu;.:ltaﬁss Resarvation charges and system in the U.S. with
Transport & transport fees based on interconnects to TX markets, as
Sior';gs utilization well as major consumption

areas throughout the US




Strong Investment Returns With Shorter Cash Cycle % Ny

2023E Growth Capital: ~$2 billion

% of 2023E

+ Bear high-recovery cryogenic processing plant

* New treating capacity in the Haynesville

- Efﬁciency improvements and emissions reduction projects

+ Multiple gathering & processing and compression projects (primarily WTX, STX, Northeast)

Midstream ~40%

* Mont Belvieu Frac VIl
* Mont Belvieu fractionation and storage facilities optimization
NGL & Refined Products + MNederland LPG facilities optimization ~30%
+ Nederland NGL expansion
+ Multiple smaller projects

+ Compression and optimization projects on existing pipelines
Interstate + New Gulf Run customer conneclions ~15%
+ Multiple smaller projects

+ Projects associated with Lotus acquisition

Crude e )
+ NMew customer pipeline connections

~10%

= New customer pipeling connections

Other' ) L ) e
+ Compression and optimization projects on existing pipelines

~5%

1. Other includes the Infrastate and AN Other segments



Growing With Increased Financial Discipline — 2023 A Key

Inflection Period

% ENERGY
TRANSFER

Legacy ET Organic Growth ET Adjusted EBITDA? Major growth projects added since 2017
Capital'
+  Bakken Pipeline System” » Permian Express 3*
2018 2023E 2017 + Trans Pecos/Comanche Trail +  Panther Plant
$4.98 §13.1-513.4B Fipelines* +  Arrowhead Plant
+  Rover Pipeling* = Amowhead Il Plant
2018+ FracV + Mariner East 2
+ Rebel Il Plant
+ Bayou Bridge Phase I = JC Molan Diesel Pipeline*
2019 + Permian Express 4* *  Arrowhead Ill Plant
* FracWl =  Panther Il Plant
* Red Bluff Express Pipeling”
St Orbit Eth Export Terminal®
. Mariner East 2X = Orbi ane Export Termina
2020 | panrer + LPG Expansions
* Lone Star Express Expansion
+  Mariner East 2X * Bakken Optimization*
2021 + PA Access = Permian Bridge
+ Cushing South Phase |
+ Mariner East 2 *  Permian Bridge Phase Il
2023E 2018 2022 + Ted Collins Link = Grey Wolf Processing Plant
~328 $9.5B + Cushing South Phase Il +  Guilf Run Pipeline
2023 Bear Processing Plant * Pipeline optimization projects

Long-term annual growth capital run rate expected to be
between $2 billion to $3 billion

'inoludes ET'S proporionate shane of JV spend
Facusted EBITDA includies 100% of ET5 ERITOM refafed io non-whaly-ouned sybeckares

"ot \aituidd
gty uider cen it

Frac VI




Significant Management Ownership — Continued Buying ig ENERGY

TRANSFER

Since January 2021, Energy Transfer insiders and independent board members purchased
approximately 38.5 million units, totaling ~$382 million

Leadership Support Insider Ownership vs Peers Ownership Breakout

12%
+ Executive Chairman (Kelcy Warren) -

Open market ET unit purchases since

Jan. 2019: 10%
+ ~55mm units or ~$594mm

&%

+ Co-CEOs required to hold 6x annual

base salary in ET units 8%

Insider Cramership %

4%

2%

0%
ET Peers S8P 500 S&P 500 Energy

Management and Insiders significantly aligned with unitholders
Ay Fi

Souwrge: Bloomberg/Cormpa RS
Peer Group: DCP, ENB, EPD, KMI, OKE, TRGF, PAA. WMB, MMP
1. inchwdes ~5814k pad in lax Babity fe refain 187k units associated with the vesting of a Company grant in December 2021




Permian Basin Processing Expanding to Meet Growing Demand ?,_‘—: 2

Permian Basin plant inlet volumes remain at or near record highs

Permian Basin Footprint

» Extensive Permian Basin Footprint:

* Have significant acreage dedications to ET processing plants in the
Permian Basin

= Permian Bridge Pipeline

: + Converted ~55 miles of existing 24-inch NGL pipeline to rich-gas
_— : service to allow ~200 thousand Mcffd of rich-gas to move out of the
| Midland Basin to the Delaware Basin

* Phase | was placed in service in October 2021 and an expansion was
placed into service in Q1 2022

A
) = Heavily utilizing to provide operational flexibility between processing
facilities in the Delaware and Midland Basins
» Grey Wolf and Bear Processing Plants
+ 200 MMcfid cryogenic processing plants
= Grey Wolf plant placed in service in December 2022, Bear plant
placed in service in June 2023
* Due to significant producer demand, evaluating the necessity and
timing of adding another processing plant in the Permian Basin

P I * The velumes from the tailgate of these plants will utilize Energy
} ; Transfer gas and NGL pipelines for takeaway from the basin




Comprehensive Permian Gas Takeaway Solutions % ENERGY
Flexibility to Provide Natural Gas Delivery to Most Market Hubs TRANSFER

Waha Header Permian Natural Gas Takeaway Project

Chicago
*

- Energy Transfer's Waha header connects 1o more than 10 different
natural gas pipelines, as well as to the TPP header', which contains over
& Bcf of connecivity to all significant markets:

Transwestern Pipeline

« 2.1 Befid pipeline

= Bi-directional capabilities with the ability to access
Texas and Midcontinent supply hubs, as well as major
western markets in Arizona, Nevada and California

Proposed project would include construction of a new intrastate
pipaline from the Midland Basin o ET's extensive pipeline
network south of the DFW area

+ From there, ET's vast pipeline systems provide significant
flexibility to deliver natural gas to premier markets along the
Taxas Gulf Coast including Katy, Beaumont, and the Housten
Ship Channel, as well as to Carthage, with potential defiveries to
most major U.S trading hubs and markels

San leaf;
—

> g " !
Trans-Pecos and Comanche Trail Pipelines */ \\* = Oasis Pipeline Modernization

+ Completed modemization and debottlenecking work on the Oasis
Pipeline in Q1 2023

+  Added at least an incremental 60,000 Mcfid of much needed
takeaway capacity out of the Permian Basin

»  The Trans-Pecos (TPP) and Comanche Trail Pipelines (CTP) are Presidio
designed to ransport natural gas from Waha 1o the Texas-Mexico
border
TPP and CTP provide a combined 2.5 Befid of gas takeaway
capacity to Mexico

Leading Permian Natural Gas franchise provides significant options

for long-term takeaway needs

1. Enevgy Transfer has 8 16% cwnership infereal in the TP headckr, a2 well az 8 16% interes! in TPP and CTP



1

Excludes ~0.4 Befid of capacity feased by EGT on Zane 1

Gulf Run Pipeline % ENERGY

Providing An Efficient Gulf Coast Connection

TRANSFER

S » Unparalleled access to prolific natural gas producing regions in the U.S.
S i Ferryvills with ability to deliver Haynesville-area gas to Gulf Coast Region

o/ \ '¥_.~—:._p__'__'"—--"‘ sean » Zone 1 (formerly Line CP): ~200-mile, interstate pipeline with a capacity

| ere —_— = Zoned = of ~1.4 Bcef/d'

» Zone 2 (new build): 135-mile, 42" interstate pipeline with a capacity of
1.65 Bcf/d

» Backed by a 20-year commitment for 1.1 Bef/d with cornerstone shipper
Golden Pass LNG (QatarEnergy & ExxonMobil)

» Zone 2 has very limited available capacity in the near term, and is fully
subscribed beginning in January 2025

* In discussions to add ~1 Bcf of capacity via compression, which would
require minimal capital investment

Zone 2 frushiies

»# Also have the ability to loop Zone 2 to add another ~2 Bcf of capacity,
depending on demand

iy \ Laks Chares LG

'® Placed in service YE 2022, on time and on budget
:-_-_-'.manm .




US Propane and Normal Butane Annual Exports 5 RN

More than 60% of all US propane is currently exported, and ET is bullish that there will be
significant growth in international demand for many years to come
2,000,000
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NGL & Refined Products Segment - A World Leader in NGL 2y
Exports TRANSFER

ET’s market share of worldwide NGL exports remains at ~20%

| ET NGL Exports |

g 8 8 8 8

g

Thousand barrels per day

400
300
200

100

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Expanding industry leading business while capturing future growth opportunities in new markets

Sooree: Infarmal and Kpler



NGL & Refined Products Segment — Growing Ethane Export qa ENERGY

Assets

Ethane Export Pipeline and Terminal Facilities

[Emans ExportPietins]

k- Legend
| oy —
g Foncnd ona Ao

TRANSFER

Orb

Qrbit Joint Venture with Satellite Petrochemical USA Corp includes an
ethane export terminal on the U.S. Gulf Coast which provides ethane to
Satellite’s newly-constructed ethane crackers

Al ET's Nederland Terminal, Orbit constructed:
+ 1.2 millien barrel (standard) ethane storage tank
»  ~180,000 barrel per day ethane refrigeration facility

*  20-inch ethane pipeline originating at ET's Mont Belvieu facilities that
provides service to its Nederland export terminal, as well as domestic
markels in the region

ET is the operator of the Orbit assets, and provides storage and marketing

services for Satellite

ET provides Satellite with approximately 150,000 barrels per day of ethane

under a long-term, demand-based agreement

»  The second tranche of this agreement went into effect July 1, 2022, and
ET loaded the first ship under this agreement in July 2022

In addition, ET constructed and wholly-owns the infrastructure required to
supply ethane to the pipeline and to load ethane onto carrers destined for
international markets

¥TD 2023, ET has loaded more than 30 million barrels of ethane out of this
facility




NGL & Refined Products Segment — Pipeline & Fractionation —
Continuing to Expand Leading Asset Base

Lone Star Express Expansion

+ 24-inch, 352-mile expansion

+ Added incremental NGL pipeline capacity from Lone Star's
pipeline system near Wink, Texas to the Lone Star Express 30-
inch pipeline south of Fort Worth, Texas

+ Completed in Q3 2020

Industry leading Permian NGL takeaway

capacity of ~1 million bbls/d

NERRRREN

% Pt Worth, TX
=
N e
I'.
\
\\ Plani Complex .

% ENERGY
TRANSFER

Mont Belvieu Fractionation Expansions
+ Total of 7 fractionators at Mont Belvieu; current capacity over 800,000
bbls/d
+ 150,000 bbls/d (nameplate) Frac VI went into service in February 2019
» 150,000 bbls/d (nameplate) Frac VIl went into service in Q1 2020

+ 150,000 bbls/d Frac VIl commissioning is underway with full
commercial service around September 1, 2023

["ET Mont Belvieu —

Frac VIl will bring ET’s total Mont Belvieu frac
capacity to over 1.15 million bbls/d




World-Class Export Capabilities — Uniquely Positioned to Serve e
Global Demand TRANSFER

Houston Terminal

» 330 acres on Houston Ship Channel

= 18.2 million barrels of crude and heated product
storage ‘

+ ~B50,000 bbis/d of crude export capacity

+ 5 ship docks, 7 barge docks

= Rail and truck loading and unloading

= Connectivity to Guif Coast refining complex
+ Pipeline connectivity to all major basins

Deapwaler maring access

Total NGL export capacity is over
1.1 million barrels per day

M s Hook Terminal

300 acre site: inbound and outbound pipeline along with truck, rail
and marine capabilities

~2 million bbls underground NGL storage; ~4 million bbis refrigerated
above-ground NGL storage

A ~1 million bbis crude storage capacity

MNederland Terminal : + =1 million bbis refined products storage capacity

~2 000 acre site on U,S, Gulf Coast 4 export docks accommodate VLGC and VLEC sized vessels

+ ~31 million bbs crude storage capacity; 1.9 million bbls refrigerated propane/butane :{ETE”")'W'BWC' dredging to increase the depth at one dock to 42
siorage capacity e

+ 1.2 million bbls (standard) ethane storage lank as pant of Orbit jeint venture ~400,000 bblsid of combined LPG and ethane export capacity

~700,000 bbis/d of combined LPG, ethane and natural gasoline export capacity + Continue ta pursue an aptimization project at Marcus Hoak that would

~1 millian bbls/d of crde export capacity add incremental ethane refrigeration and storage capacity

& ship docks (3 NGL, 3 crude capable) and 4 barge docks accommodate Suez Max

sized ships.

+ Rail and truck unloading capabilities

- Space available for further dock and tank expansion and well positioned for future
growth opportunities

+ FID'd an expansion earlier in 2023 which is expected 1o add up to 250,000 bbls/d of Nederland Terminal

HGL export capacity; expected in service in mid-2025

.

.




Lotus Midstream % ENERGY

TRANSFER

Opportunistic Addition to Permian Pipeline Network

| — W
| 5 I
ENE |
. | P
— || e f # On May 2, 2023, Energy Transfer completed the acquisition of Lotus
| p =g Midstream Operations, LLC for total consideration of $930 million in
| ¥/ . cash and approximately 44.5 million newly issued common units

# Integration is going well and continue to discover additional
commercial benefits that are in excess of originally anticipated
synergies

¥ 3,000 miles of active gathering lines which extends to Energy
Transfer's network and provide additional connections to major hubs
including Cushing (new to ET), Midland, Colorado City, Wink and
Crane (new to ET)

» Provided strategic bi-directional pipeline with direct connection
between the Permian Basin and the strategic Cushing, OK hub

» Added 2 million barrels of crude oil storage capacity in Midland, TX
= Included a 5% equity interest in the Wink to Webster Pipeline

» System supported by long-term, predominantly fixed-fee contracts
with significant acreage dedications from active, proven producers

. » Immediately accretive to Free Cash Flow and Distributable Cash Flow
| .
N per unit

Conturion Crude Sysem

W 5 Wbt Pl ~

— ET Crude Syitem \\ " . ' P .

S e T T » Structured to continue Energy Transfer's positive financial momentum
B ——— and improving leverage ratios

Strategic bolt-on which enhanced ET’s Permian crude oil network



Alternative Energy Group — Leveraging asset base and
expertise to develop projects to reduce environmental footprint

®00 ®

Dual Drive Compressors - Established in 2012

» Proprietary technology that allows for switching between electric motors and natural gas engines to drive compressors, and
offers the industry a more efficient compression system, helping to reduce greenhouse gas emissions

# In 2021, this technology allowed ET to reduce Scope 1 CO2 emissions by more than 765,000 tons, a 53% reduction over 2019

# In June 2021, our proprietary Dual Drive Technologies natural gas compression system was awarded a GPA Midstream
Environmental Excellence award for its impact on reducing CO2 emissions

Carbon Capture Utilization and Sequestration

» Currently pursuing projects related to G&P facilities, and evaluating opportunities to capture carbon from ET and third-party
facilities in the Northeast and transport CO2 through existing underutilized ET pipelines near CO2 sources

> Provide cash flows to Energy Transfer with minimal capital requirements due to structures that allow monetization of
federal tax credits

» Continue to make progress on CCS project with CapturePoint related to ET's north Louisiana processing plants, which
would provide a compelling solution for Haynesville area carbon capture, and is expected to generate attractive financial
returns

Renewable Energy Use

» Approximately 20% of the electrical energy ET purchases originates from a renewable energy source - enough energy to power
~40,000 homes

Renewable Fuels
» Utilizing our extensive gas system, ET is able to safely and reliable transport renewable natural gas (RNG).
> In 2021, ET had 6 RNG interconnects transporting up to 17,650 million cubic feet per day

Solar

» Since 2019, ET has entered into dedicated solar contracts to purchase 108 megawatts of solar power to support the operations
of our assets

» Operate approximately 21,000 solar panel-powered metering stations across the country

Repurpose Existing Assets
» Evaluating repurposing extensive acreage in WV, VA, KY and ND to develop solar and wind projects
# Pursuing opportunities to utilize ET's significant asset footprint for the transportation of renewable fuels, CO2 and other products

=

ENERGY
TRANSFER




Corporate Responsibility

Environmentﬁh
Health, and:Safety

Corporate
Governance

(E%N*—l"‘.ll.\llrli'

Program Highlights Program Accomplishments

= Guliure of “safety first, safety always”™ and a commitment to zere-incidents

Real-time tracking of EHS Incidents focused on leading indicators
Significant use of renewable anergy In operations

Five step risk reduction process for every EHS incident

Compliance tracking and trending through a comprehensive Environmental
Management System

Suppon pipeline safety and ervironmental research theough membership in the
Pipeline Research Council International {PRCI) and the Intelligent Pipeline
Integrity Program (PIPE). and others

Member AF| Environmental Parnership — Violuntary Mathana Reduction
Program

ritable giving

and talents to assis
In 2021, m than 1,200
r parsonal
T ent Program that promates proactive
outreach and respaect for ol people, including ongoing support and cooparation with
Mative American iribes

Annual distribution of targeted to critical = :¥: 14
part of on-gaing emergency response and public awareness oulréach programs
Adopted America’'s Matural Gas Transparters’ Commitment to Landowners.

Ravigw of EHS compliance data by Independent BOD Audit Committlas
Compensation aligned with business strategles - parformance based with

retention focus

Sirong enforcement of integrity and compliance standards

ET Deputy General Counsel serves as Chiof Compliance Officer

Quanery compliance certifications from Senier managemen

Alignment of managementiunitholders

i nVERETY 68 THxaR

derson

Making Cancee iy’

Annual Engagement Report and ESG Reporting Template
available on website at energytransfer.com

ENERGY

TRANSFER

Established an Alternaiive Energy Group to explore renewable energy projects

~20% of electrical energy purchased by ET on any given day originates from renewable energy sournces — encugh bo
pawer ~40,000 homes

ESG Metrics reported through EICIGPA ESG Reporting Temgplate

765,000 ton reduction of Scope 1 CO2 emissions with ET proprigtary Dual-drive comp % in 2021, 2 53%
improvement cver 2019
Continuzation of Ducks Unlimitad hip in 2022 with inc: S50k o for wetlands restoration

Energy Transfer's 3.800+ operations personnel ane trained and qualified in accordance with pipeline safety regulations
and sustain over 64,000 individual qualifications

Received the Amencan Gas Association's Industry Leader Accident Prevention Award for having a total DART
incident rate below the industry average in 2021

202
Continue to increase nu orved that are
Ongeing Native AFmenican power and

EWP of U.S. Gas Fipelines named one of Ol and Gas Investor's 25 Influential Women in Energy for 2021

Leading member of the Pipeline Operators Safety Parinership (FOSF) which builds partnerships with emengency
respondess. Since 2012, <7700 emergency responders trained through ET Outreach Programs

ET's Marketing Terminals division was hanored with the 2021 Intemational Liquids Terminal Association’s safety
excellence award

In 2022, began partnership with “KPRC 2 Community,” to focus on community projects with the greatest imgact.
including werking with Kids' Meals. a Housten-based non-profit to help address hunger and food insecurity for children
ages & and under

In 2022, partnerad with the Arbor Day Foundation te plant 25,000 trees

s America's Bosl mployers

profit

Ce-CED Leadership and Managemant

Increased transparency with improved website disclesures

Annual Senior Management compliance freview

Added resources lo oversee and manage complance

Significant management ownership > 13%. of units

Wabsile publication of GRUSASE Index and EIC/GPA Midsiream ESG Reporting Template

American
Red Cross

@Arhnr Day Foundation
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Crude Oil Segment % ENERGY

TRANSFER

~14,300 miles of crude oil trunk and gathering lines Crude 0il Pipelines
~ 1 million barrels per day of Permian crude oil takeaway capacity

= Directly connected to 6.8 MMbbls/d (~37%) of domestic refining capacity
» 1.85MMbbls/d of ET-owned export capacity on USGC
= [ET owns and operates substantial interests in the following
systemsientities:
+ Bakken Pipeline (36.4%) +  White Cliffs (51%)
+ Bayou Bridge Pipeline (60%) « Maurepas (51%)
+ Permian Express Partners (87.7%)

Crude Qil Acquisition & Marketing

» Crude truck fleet of approximately 360+ trucks, 350+ trailers, and ~166+
offload facilities

» Purchase crude oil at the lease from 3,000+ producers, and in-bulk from
aggregators at major pipeling interconnections and trading points
» Market crude il to refining companies and cther traders across asset base

» Oplimize assels to capture time and location spreads when market
conditions allow

Asset Overview = =
Crude Qil Terminals

» Mederland, TX - ~30 million barrel capacity
Houston, TX - ~18 million barrel capacity
Cushing, OK - ~8 million barrel capacity
Northeast terminals - ~& million barre| capacity
Patoka, IL - ~2 million barrel capacity

~ » Midland, TX terminals - ~3 million barrel capacity

AU

¥

v

Pode: ET owns @ 5% equity inferes! in Me Hink 5 WeDsher Fipeling




NGL & Refined Products Segment

Asset Overview

Hatural Gas Liqu

» ~180 Mbpd of ethane export capacity at Nederland
Terminal

oV with Satelite Petmchemical USA. Corp

*

“~ a 1Y
o B ha &
- Y e
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~3,700 miles of refined products pipelines in the
northeast, midwest and southwest US markets

37 refined products marketing terminals with ~8& million
barrels storage capacity

% ENERGY
TRANSFER

= T Mont Belvieu fracticnators (over 900 Mbpd)
» 150,000 Bbls/d Frac VIl expected in full commercial service around

September 1, 2023

> 35 Mbpd Geismar Frac; 30 to 50 Mbpd Marcus Hook C3+ Frac

NGL Storage
Total NGL storage ~83 million barrels

» ~58 million barrels of NGL storage at Mont Belvieu

= =10 million barrels of NGL storage at Marcus Hook & Mederland Terminals
# =B million barrels of NGL storage at Spindletop

» ~5 million barrels of Butane storage at Hattiesburg

NGL Pipeline Transportation

= ~5,650 miles of NGL pipelines throughout Texas, Midwest, and Northeast
# =1 MMbpd of Permian NGL Takeaway to Mont Belvieu

« Lone Star Express — ~300 mile NGL pipeline with ~800 Mbpd capacity
(expandable to 300 mbpd with pumps)

+ West Texas Gateway - ~510 mile NGL pipeline with ~240 Mbpd capacity

Meont Belvieu to Nederland Pipeline System

+ T1-mile propane pipeline with 300 Mbpd capacity, expandable to 450 Mbpd

+ 71-mile butane pipeline with 200 Mbpd capacity

+ §2-mile ethane pipeline with 200 Mbpd, expandable to 450 Mbpd

+ 62-mile natural gasoline pipeline with 30 Mbpd capacity

Mariner Pipeline Franchise

+ The Mariner East Pipeline System can move 350-375 Mbpd of NGLs
(including ethane) to Marcus Hook

+ PA Access provides ~20-25 Mbpd of refined products capacity to PA an
NE markets

* Mariner West Pipeline — 55 Mbpd ethane pipeline to Canada




Midstream Segment % TRANSFER

stream Highlights

» Extensive Gathering and Processing Footprint

A +  Assets in most of the major U.S. producing basins
!H # Continued Volume Growth
" « Q2 2023 volumes were a record 19.8 million MMbtw/d primarily due

to increased throughput in the majority of our operating regions
» Permian Basin Capacity Additions
+ Plant inlet volumes remained near record highs for Q2 2023

+  Heavily ulilizing Permian Bridge pipeline to provide operational
flexibility between processing facilities in the Delaware and Midland
Basins

To meet significant producer demand, recently completed two new
processing plants, and continue to evaluate the necessity and
timing of adding another processing plant in the Permian Basin

3
Asset Overview
— Permian urrent ET Processing Capacity
— =nit/Panhandle Betid Basing Served
— h Texas Pemmian 3.0 Permian, Midland, Delsware
w— North Central Tesas Mideentinent/Panhandle 3.8 g;:rgzwaah. Cleveland, SCOOP,
= LS Narth Texas 07 Bamet, Woodord
~53,500 miles of gathering pipelines with ~11.9 Bef/d of South Texas 24 Eagle Ford Eagle Bine

Marth Louisiana 20 Haynesville, Cotlon Valley

rocessing capacit
P [ P 14 Eastem 0.2 Marceilus Utica




Interstate Natural Gas Pipeline Segment

%' ENERGY
TRANSFER

Interstate Highlights

ET's interstate pipelines provide:

b

-
Al

A

A

A

A

~27,000 miles of interstate pipelines with ~32 Bef/d of throughput
capacity and ~164 Bef/d of working storage capacity

A

FPEPL TGC ™ FGT SR FEP Tiger MEP Rover
Miles of Pipeline 6300 2,130 2,590 5380 740 185 200 510 720
Capacity (Bcfid) 28 0.9 24 3.9 20 2.0 24 18 3.4
Owned Storage (Bcf)  73.0  13.0 = = = = - = =
Ownership 100%  100%  100%  S0%  100%  50%  100%  50%  326%

1. Excludes ~04 Befid of capscty leesed by EGT on Zone 1

Stability
+ Approximately 95% of revenue derived from fixed reservation fees
Diversity
» Access to multiple shale plays, storage facilities and markets
Growth Opportunities
+ Woell-positioned to capitalize on changing supply and demand dynamics
Gulf Run Pipeline provides natural gas transportation between the
Haynesville Shale and Gulf Coast
Zone 1 (Formerly Line CP): ~200-mile interstate pipeline with a capacity
of ~1.4 Befid
+ Zone 2 (New Build): 135-mile, 42-inch interstate natural gas pipeline with
1.65 Befid of capacity (placed into service in December 2022)
Zone 2 has very limited available capacity in the near term, and is fully
subscribed beginning in January 2025
In discussions to add ~1 Bef of capacity via compression, which would
require minimal capital investment
Also have the ability to loop Zone 2 to add another ~2 Bef of capacity,
depending on demand

Stingray EGT MRT SESH Gulf Run' Total
290 5,700 1,600 290 335 27,030
0.4 4.8 1.7 1.1 30 323
- 29.3 48.9 - - 164.2
100% 100% 100% 50% 100%




Intrastate Natural Gas Pipeline Segment % Ny

~ 11,385 miles of intrastate pipelines with ~24 Bcf/d of throughput capacity,
and ~88 Bcf/d of working storage capacity

> Well-positioned to capture additional revenues from anticipated changes in natural gas
supply and demand in the next five years

v

Strategically taken steps to lock in additional volumes under fee-based, long-term
contracts with third-party customers

-
-

!

Completed modernization and debottlenecking work on the Oasis Pipeline, which added
mere than 60,000 Mcf/d of capacity out of the Permian Basin

v

Evaluating Permian Basin takeaway project that would utilize Energy Transfer assets,
along with a new build intrastate pipeline from the Midland Basin to Energy Transfer's
extensive pipeline network south of Fort Worth, TX, to provide producers with firm capacity
to premier markets along the Texas Gulf Coast, as well as throughout the U.S,

Pipeline Capacity ne Storage Bi- Major Connect
o (Befid) ( (Bef) Directional Hubs
Trans Pecos & Comanche Waha Header,
Trail Pipelines e 35 NA L Mexico Border
i Waha, Katy,
ET Fuel Fipeling 52 3,150 112 Yes el
Trai DOasis Pipeline 20 750 NA Yes Waha, Katy
HSC, Katy, A
Houston Pipeline System 53 3,920 525 No Dfllc;s aty, Agqua
ETC Katy Pipeline z9 460 NA No Kty
Union Power, LA
RIGS 21 450 NA No =
Red Blutf Express 14 120 NA Mo Waha

EQIT z4 2200 240 Yes OGAE, PSD




Scale and Diversity of Cash Flow Enhances Credit Profile f_‘:, LNy

» Expected accretion and increased free cash flow will further ET's ability to buy back units and/or increase distribution growth rate
» Pro forma ET maintains a predominantly fee-based cash flow profile
»  Limited commodity price exposure within portfalio

Diverse Cash
Flows » Increases scale in key basins while adding new customers and strengthening contract portfolio of fixed-fee agreements with blue-chip

customer base and investment grade counterparties
» ET gains additional exposure across Williston, Delaware and Powder River basins with ~1,270,000 dedicated acres across all basins

» Adds NGL logistics business in the Marcellus / Utica with 10 MMBbls of storage capacity and 13 truck and rail terminals

@ Upfront increase to post-distribution free cash flow accelerates ET’s deleveraging

Credit
Impacts from Ability to utilize ET's lower cost of financing, further enhancing future free cash flow

Transaction

@ All-equity, bolt-on acquisition

All-Equity Transaction Leverage Neutral Free Cash Flow Accretive




Cash Flow Supported By Balanced Portfolio With High-Quality % T

Customers

Cash flow supported by primarily fixed fee agreements and top-tier customer bas
favorable commodity prices drive upside in PoP contracts

act & Customer Portfolio

TRANSFER

. G&P assets supported by long-term, fixed fee
contracts backed by ~1.3mm acres dedicated
from a diverse mix of producers!’

. Majority of G&P contracts include inflation
escalator tied to CPI or a flat, annual rate
increase

. Balanced cash flow mix from natural gas, crude
oil, produced water, and NGLs

. Diversified NGL marketing & logistics business
supported by blue-chip customer base

As of 1203072022
Mot inclusive of all customers

2023E
Ravenue
Mix

Diversified

Customer

Commeodity Type Contract Type

NGLs
1%

- /]
devon o]

¢ s T
Conrincnta] ﬂm ENE ng

ener

ConocoPhillips chordrre,
ExonMobil  p,hgerém 6‘3 @ shon




Transaction Timeline

August 2023 Q3 and Q4 2023

B

S-4 registration statement (including
Crestwood proxy statement) declared
effective by the SEC and file definitive
proxy statement with the SEC

Q4 2023

b

Transaction close
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Non-GAAP Reconciliation

Ens ey Transsor LP
Ruconciliation af Non-GAAP Mossmiros*

ENERGY

TRANSFER

2022 Year
@ [+ o o4 Full Year @l L To Date
Het income ] 140 3 6,687 % 1,487 1 g2 % 1332 1437 g 5,868 1,447 .23 % 2,880
Interes! expense, nel bk 2,987 L) 518 577 562 2,308 819 541 1,260
Impaimnent lcases and othar 2880 2 ) = 8 = E 1 L Ll
Income lax scpinse (binabl) bom continung operations 37 e (] B8 82 45 204 ™ 108 e
L daxplation and i 1678 3817 1,028 1,048 1,030 1,060 4,184 1,059 1,081 210
Hen-cash compensation #xpense 121 m 3 25 ) Fi) 18 ar Fi B4
[Gains | lzsses on inferest mte derhathes. 203 (B} {114) (128 80) w (293) 0 (35) {15}
Unreaized [Gains ] ks.s0s on commodity r4k management aciivlies 2 (162) 45 (9} (78) B8 {42 130 (55} s
Losses an extrguistenents of dabt 75 38 - - - - - - - -
Imventony waluation adjustments (Sunoco L) a2 {180} (120) i 40 T8 (1] () ar ]
of in:ur affiates 129 = s s B = - N . -
Equity in (samings ) lcases of uncormciidated afiliaies (118 {2461 (56} (52) (68) @ 1357) (5} (85} 1163)
Afusted EBITDW related to unconsclidated afilisies 628 523 125 137 147 156 565 161 M 33z
Crher, met [ including amourts nekated (o discontined aperations in 2018) T8 57 5 25 18 17 B2 5 i1} 4
Adjusted EBITDA (consolidated) 10,531 13,046 3,340 3,228 3,088 3437 13,083 3,433 3z 6,885
Acjusted EBIMDA related to unconsclidated affliates 28y 1523) (125) (137) (147) {156) (565) (161} [nEal) 1332)
Disinksdable Cash Flow Fom unconsclidated affliaies 452 e -] &z 102 B 355 & 15 33
Inieresi enpense, el 327y (2,267} (5581 (578} (577) {582) 12.306) (615} (1) (1,260)
Prederred unsholders' distributions. (a78) {418 {118) {117y (118) (118) {471) {12) (127) 247)
Current income tax (expense) benel (27 (441 41 {11} (=31 {17 (18] (18] (25) [44]
Trarvaction-related income tanes - = (42) = = = 2 2 = =)
Maintenance cagital axpandilues (520) {581} (118} (182) (247) (284) (B21) (162} (237 {388)
Oither, et T4 ] -] 7 -] 3 Fuil & 5 h[+]
Distrigatable Cash Fiow [corsoidated) TATT 9637 2510 232 2075 2,352 9,245 2476 2,040 4,596
=2 Cash Flow P (100%) (516) 1542 (142} (158} (195) (152) (B48) (160} (73 =3
Distribations fem Suroso LP 165 165 41 4z 41 a2 166 43 “ B7
Distribanable Cash Flow atsributable to USAC {100%) 221y {209} (50} (56} 155) 1B0) 221) ] 157} {130}
Distnkations from LUSAC ar a7 24 24 25 4 o7
Distributable Cash Flow attributable to noncontrolling inberests. in other non-wholly-ganed [1.015) 1.113) @17} [254) (315 314) (1.240)
Dis iratalde Cash Flow aitributabi 1o the panners of Enengy Transler 5687 8.025 2,088 1,880 1576 1.802 TN
Trams-action-related 55 184 12 8 5 18 A4
Distrutatie Cash Flow attributabie 1o the pantners of Enengy Transter, a5 adjusted 5 5.742 5 4215 5 07 1878 5 1881 1910 § 7447
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HH H ENERGY
Non-GAAP Reconciliation TRANSFER

Dafinitions

Adjusted EBIMDW and Distribulable Cash Flow are non-GAAP financial measwes used by indusiry analysts, imestors, lenders and rating agencies to assess ihe financial performance and the operating resulis of Energy Transfer's fundamental business activiles and should not be
conidened in iolation of 38 8 substiule for net income, income flom operations, cash fows fom cperating activties, of other GAAP measwes. There are matesial limitations (o using measwes such as Adjusted EBITDA and Distnbulable Cash Flow, including ihe difficulty
assockaled with using either as the sole measure o compare the results of one company 1o ancther, and the inability to analyze cerain significant Mems that directly afflect a company’s net income or loss of cash fows_ In addition, our calculations of Adusted EBITDA and
Distributable Cash Flow may nol be consistent with similary tilled measures of olher companies and should be wewed in conjunction with measuremnents thal are compuled in accordance with GAAP, such as segment margin, operaling income, net income and cash Bow fom
operating activties,

We defne Adjusted EBITDW as total parnership eamngs belfore interest, taxes, dep ion, depletion, i and other h fefms, such as nen-cash compensation expense, gains and losses on dsposals of assets, the allowance for equity lnds used during
constfuction, unnealized gains and losses on commaodity riak management activlies, inentory valuation sdustments, non-cash impainment chages, losaes on extinguishments of debl and other non-Operating iNCoM of experss items. Iverony sduatments that are excluded from
ihe calculation of Adjusted EBITDA represent only the changes in lower of cost or market reserves on inventory that is camied at kasi-n, frst-out (LIFO). These ameunts are unnealized valuation adusiments applied 1o Sunoco LP's fuel volumes remaining in irventory at the end of
1he pariod.

Adjusted EBITDW refects amounts for less than wholly-owned subsidianes based on 100% of the subskdianies’ results of operations. Adjusted EBITDA refects amounts for unconsolidated afiiates based on the same recognition and measurement methods used 1o record equity in
eamings of unconsolidated afiliates. Adusted EBITDA related to unconsclidated affiliates excludes the same iRems with respect 1o the unconsclidated affiliate as those excluded from the calculation of Adusted EBITDA, such as interest. taxes, depreciation, depletion, amaorization
and oiher nen-cash items. Although these amocunts s excluded from Adusied EBITDA related to unconsclidated afliates, such exclusion should not be undersiood to imply that we have conlrol over the cperations and resulting revenuas. and expanses of such affiliates. We do not
contral our unconsobdated afiliates; therafore, we do not contrel the eamings of cash fows of such affilistes.

Distributable Cash Flow is used by management to evahuate our owrall performance. Our partnership agreement requires us o distribute all aailable cash, and Distritutatie Cash Flow is calculated 1o swaluate our ability to fund distributions thraugh cash generated by our operations.

We define Distribulable Cash Flow as net income, adjusied for certain non-cash iters, less distributions to preferred uniiholders and maintenance capital expenditures. Non-cash ilems include depreciation. depletion and ization, non=cash cor WON EX pense,
included in interest expense, gains and lesses on disposals of assels, the allowance for equily funds used during construction, unrealized gains and losses on commedily risk management activties, imentery aluation adjustments, non-cash impaimment charges, losses on
extinguishments of debt and defermed income taxes. For unc affiliates, Di Cash Flow reflects the Partnership's proportionate shane of the investee's distibutable cash flow,
On a consolidated basis. Distributable Cash Flow inclides 100% of the Destributable Cash Flow of Enengy Transfer's consolidated subsidiaries. However, to the extend that noncontrolling interesis exisi among the P ‘s ., the D Cash Flow generaled by
our subsidianes may rot be avadable to be dstributed 1o cur panners. In ordes to reflect the cash flows allable for distributions to the panners of Energy Transfer, the Pannership has reported Dis Cash Flow 1o the patners of Energy Transker, which is
calculated by adjusting X Cash Flow as follows:

= For subsickanes with publicly traded equity inflerests, Distnbutable Cash Flow (consolidated) inclides 100% of Cash Flow 1o such idiary, and s Cash Flow b e our padtners includes dslibutions 1o be received by the parent

company with frespect to the pefiods presented.
= For consobdated joint veniures o similar enlities, where ihe noncontrolling inenest is nol publicly traded, Distributable Cash Flow (consolidated) includes 100% of Disiributable Cash Flow atiributable to such subsidiaries, but Distribulable Cash Flow abiributable 1o the partnens

reflects nly the ameurt of Distributable Cash Flow of such subsidianes that is atr b i i irterest,
Fir Dislributable Cash Flow attributable lo partners, as sdjusted, certain transaction-relatid and non-recurring expenses that are included in nel income are excluded.




