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FORWARD-LOOKING STATEMENTS / LEGAL DISCLAIMER

Management of Energy Transfer LP (ET) will provide this presentation in conjunction with ET’s 4t quarter earnings conference call. On the call, members of management may
make statements about future events, outlook and expectations related to Panhandle Eastern Pipe Line Company, LP (PEPL), Sunoco LP (SUN), USA Compression Partners,
LP (USAC), Energy Transfer Operating, L.P. (ETO) and ET (collectively, the Partnerships), and their subsidiaries and this presentation may contain statements about future
events, outlook and expectations related to the Partnerships and their subsidiaries all of which statements are forward-looking statements. Any statement made by a member of
management of the Partnerships on the earnings call and any statement in this presentation that is not a historical fact will be deemed to be a forward-looking statement. These
forward-looking statements rely on a number of assumptions concerning future events that members of management of the Partnerships believe to be reasonable, but these
statements are subject to a number of risks, uncertainties and other factors, many of which are outside the control of the Partnerships. While the Partnerships believe that the
assumptions concerning these future events are reasonable, we caution that there are inherent risks and uncertainties in predicting these future events that could cause the
actual results, performance or achievements of the Partnerships and their subsidiaries to be materially different. These risks and uncertainties are discussed in more detail in the
filings made by the Partnerships with the Securities and Exchange Commission, copies of which are available to the public. The Partnerships expressly disclaim any intention or
obligation to revise or publicly update any forward-looking statements, whether as a result of new information, future events, or otherwise.

This presentation includes certain forward looking non-GAAP financial measures as defined under SEC Regulation G, including estimated adjusted EBITDA. Due to the forward-
looking nature of the aforementioned non-GAAP financial measures, management cannot reliably or reasonably predict certain of the necessary components of the most directly
comparable forward-looking GAAP measures without unreasonable effort. Accordingly, we are unable to present a quantitative reconciliation of such forward-looking non-GAAP
financial measures to their most directly comparable forward-looking GAAP financial measures.

All references in this presentation to capacity of a pipeline, processing plant or storage facility relate to maximum capacity under normal operating conditions and with respect to
pipeline transportation capacity, is subject to multiple factors (including natural gas injections and withdrawals at various delivery points along the pipeline and the utilization of
compression) which may reduce the throughput capacity from specified capacity levels.
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2019 HIGHLIGHTS-DELIVERING ON ALL FRONTS

Operational

Reported record NGL, natural gas,
and crude oil transportation
throughput, NGL fractionation
volumes, and midstream gathered
volumes

Red Bluff Express Phase Il
completed in August 2019

J.C. Nolan Pipeline went into
service in August 2019

Permian Express 4 went into full
service October 2019

Commissioned Panther Il
Processing Plant in December
2019

Placed Frac VI into service
February 2019, and Frac VIl into
service February 2020

> Adjusted EBITDA

- Q4'19- $2.8B; Up 5% from
Q4’18

-  FY’19- $11.2B; Up 18% from
FY ‘18

» DCF

- Q4'19- $1.55B; Up 2% from
Q4’18

-  FY’19- $6.3B; Up 17% from
FY ‘18

» Distribution coverage ratio
- Q4'19- 1.88x
- FY’19- 1.96x

» YTD Growth Capital - $4.3B, with
incremental value from organic
growth projects

Successfully completed acquisition
of SEMG

Transaction immediately accretive
and balance sheet friendly

Issued $4.5B of Senior Notes and
$1.6B of Preferred Units in
January 2020

Executed SEMG finance synergies
by calling/redeeming high yield
notes and HFOTCO Term Loan
(over $50mm in annual interest
savings)

Integrated franchise provides advantages through energy market cycles
3
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2020 EBITDA OUTLOOK

2020E EBITDA ~$11.0-$11.4 billion

Adj. EBITDA!
+ SEMG integration/synergies $10
- Legacy contracts/renewals o |
- Crude/gas spreads é
Z 96 1

+ Organic Projects f-, o |

+Mariner East system

+Fractionation plants (VI, VII) $2

+PE4 Pipeline o

+Lone Star Express Expansion 2018 2019 2020E

+Nederland LPG facilities
+Permian processing plants 2020E Breakout

+JC Nolan Diesel Pipeline Fee-Based Margin 85-90%
+Red Bluff Express Pipeline Commodity Margin 5-7%
Spread Margin? 5-7%

1. See Appendix for Reconciliation of Non-GAAP financial measures
2. Spread margin is pipeline basis, cross commodity and time spreads



UPDATED CAPEX OUTLOOK - A DISCIPLINED, QUICKER CASH
GENERATION CYCLE

2020E Growth Capital: ~$3.9-$4.1 billion?

* Lone Star Express Expansion

* Mariner East system (ME2, ME2X)

* Nederland LPG facilities

» Fractionation plants (VII, VIII)

» Orbit export facilities (Nederland and Mt. Belvieu)
» Multiple projects < $50mm

NGL & Refined Products

» Gathering and processing projects (primarily in West Texas) that deliver volumes to
Midstream ET’s downstream systems, the majority of which are with integrated, investment grade
counterparties

» Bakken pipeline optimization
Crude Oil * Ted Collins Pipeline
» Multiple projects < $50mm

2021E+ Backlog of Approved Growth Capital Projects: ~$1.8 billion?

» Raised the bar on return profiles and will continue to use discipline while evaluating any incremental spend
> Long-term, expect capex run-rate to be approximately $2.0-$2.5 billion per year

| Beliewsong-erm capexrustewil el postive e cash fow staing n 2121

1. Capital expenditures include expenditures related to recently completed SEMG acquisition
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SEMG ACQUISITION HIGHLIGHTS- COMPLETED DECEMBER 5, 2019

Immediately Accretive Premier U.S. Gulf Coast
Transaction With No Material Terminal With Stable, Take-

Credit Impact or-Pay Cash Flows

Generates an Aggregate $500MM of DCF 18.2 MMBDbI Crude Storage Capacity &
Coverage 2020-2022 Export Capabilities

w* ENERGY

== TRANSFER J

Complementary Assets That Liquids-Focused

Drive Commercial, Infrastructure With No Direct

Operational, Financial and Commodity Price Exposure
Cost Synergies

Primary Assets are Terminals & Long-
$170MM+ Annual Run-rate Haul Pipelines

Acquisition is consistent with plans to improve financial position




ET & SEMG COMPLEMENTARY ASSETS

| (

Expands Crude Oil Asset Footprint
»  Strategic franchise-quality position on the Houston
Ship Channel

Provides connectivity along the U.S. Gulf Coast and
throughout ET’s system

o
\4

u m » Increases reach into the DJ basin where ET does

-% : not have a presence
o 'tmwt.; Expands Logistical Optionality

N

» Provides additional outlets for Permian, Rockies
and Mid-Continent producers

Wattenberg Oil Trunkline

»  Offers deep-water marine access

» DJ Basin infrastructure optionality
SemGroup
B Crude ol Expected Synergies
® Natural Gas
A Refined Products
@ Rose Valley Il Plant »  Utilization rates on existing assets (i.e. Houston

s \White Cliffs Pipeline

== Maurepas Pipeline

Energy Transfer

=== Pipelines

=== Revolution

=== ETCO Pipeline

=== Dakota Access Pipeline
=== Trans Pecos Pipeline

Pipelines

Terminal (Formerly “HFOTCQO”) docks closer to
full capacity)

\7

Presence in new markets generating opportunities
for other aspects of portfolio (i.e. Houston Ship
Channel, DJ Basin)

Terminals

Lake Charles LNG

S —— > Integrates assets with ET’s Nederland terminal

and U.S. Gulf Coast assets

» Cost efficiencies with combined operations

Comanche Trail Pipeline

> $170MM+ annual run-rate synergies including
commercial, operational, financial and cost

Note: Includes growth projects under construction. Synerg 1es

Fully-integrated midstream platform enhances ability to offer wide range of services to both domestic and international markets 7
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SEMG ASSET FITS TO EXISTING ET SEGMENTS —

Cushing >
Terminal Crude

White Cliffs’

Exm -

Wattenburg
NGL & Refined Products

Maurepas

SemCAMS

v

v

' White Cliffs Pipeline consist of two parallel, 12-inch common carrier pipelines, one crude oil and one NGL.



NON-GAAP RECONCILIATION

Energy Transfer LP
Reconclliation of Non-GAAP Measures

[ Pro Forma for Mergers ]
Full Year 2018 2018
2017 al Q2 Qa3 Q4 YTD al Q2 Q3 Q4 YTD

Net inoome § 2866 $ 489 § 63§ 1891 § B2 § 9068 § 1180 § 1,208 § 1,061 § 1,850 § 4,890
{Income) loss from discontinued operations: 177 237 26 2 E; 265 E E © G E
Interast expense, nat 1,922 486 510 535 544 2,055 590 578 579 584 2331
Impairment losses 1,029 - - - 431 431 &0 - 12 12 74
Income tax expense (bensft) from continuing cperations (1,838 (10) 68 (52) @ 4 126 a4 54 (19 195
Depraciation, depletion and amortization 2,554 665 694 750 750 2,859 774 785 784 204 9,147
Non-cash compensation expense 93 23 32 2F 23 106 29 29 7 28 13
(Gains) losses on interest rate derivatives 37 (52) (20) “5) 70 @7 74 122 175 (130) 241
Unrealized (gains) losses on commodity risk management activities (59) 87 265 (7 (244) 1 “9 23 (64) 95 5
Losses on exinguishments of debt 89 106 y - 8 12 18 - - = 18
Inéantory valuation adjustments (29 (25) ©2) 7 135 85 ©3) 0] 26 ] 79
Impairment of investment in unconsolidated affiliates 313 - - - - - - - - - -
Ecuity in (eamings) losses of unconsolidated affiliates (144) 79) 2 @7 (@6 (344) €5 (6] 2 78 (@302)
Adjusted EBITDA related to unconsolidated affiistes 716 156 168 179 152 655 146 163 161 156 626
Adjusted EBITDA from discontinued operations 223 (20) 5) - - (25 - 2 - - -
Cther, net 155) {41) 15 (33) 8 @) 17 %) “n 13 (54)

Adjusted EBITDA (consolidated) TA20 2,002 2,262 2,577 2,669 9510 2,797 2,824 2,786 2,807 11,214
Adjusted EBITDA related to unconsolidated affiiates (718) (156) (168) (179) (152) (655) (148) (163 (161 (156 (626)
Distribitablz Cash Flow from unconselidated affilates 431 104 % 109 o5 407 ) 107 107 108 415
Interest expense, nat (1,058) (468) (510) (535) (544) (2,087) (590) (578) (579 (584 (2387
Subsiclary praferred unitholders' cistributions (12 () @1 51 (54 (170) (53 (64 (68) (68) (258)
Current incom e tax (expenss) benefit (29) (468) 27 (24) () (472) 29 i @ 45 22
Transaction-related income taies E 480 {0} - - 470 - . - @n @n
Maintenance oa pital expenditures @79 @ (128) (158) (137) (510) 92 (170 (178 @5 (555)
Cither, net &7 7 7 16 10 46 18 19 18 30 85

Distributable: Gash Flow (consoicated) 4614 1,286 1.540 1.757 1,889 6572 1,999 1,982 1,923 1,936 7,840
Distributable Cash Flow attributable to Sunoco LP (100%) (449 (8 99) (147) (115) (445) ©7 (101) (132 (1201 [“50)
Distributions from Suncco LP 259 a1 a 4 43 166 41 41 41 42 165
Distribitabls Cash Flow atributable to USAC (100%) : < (46) “n (55) (148) 55 (54) (55 (58) (@22
Cistributions from USAC = : 31 2 2 7 21 21 2a 24 90
Cistributable Gash Flow atiributable to PennTex Midstream Partners, LP (100%) (19 : g < Z
Distributions from PennTex Midstream Partners, LP 8 5 s . 5 ? P y . 5 -
Cistributable Gash Flow afiributable to noncontroling interests in cther non-wholly-ownsd subsidiaries (350) (147) (181) (253) (204) (875) (251) (293 (283 (288 (1.113)

Distributabls Cash Flow atiributable to the partners of ET - pro forma for ETO and Sunoss L ogistios mergers 4,063 1,196 1.286 1372 1489 5,343 1,658 1596 1518 1,538 6310
Transastion-related adjustments 57 0] 14 2 27 52 @ 5 3 8 14

Distributabls Cash Flow atiributable to the partners of ET, a5 adjusted - pro forma for ETO and Sunoos Logistios mergers § 4120 § 119 § 1800 § 134 p 156 & 530 61656 § 1601 § 1521 § 1546 & bGaod
Notes

The closing of the ETQ Metger has inpasted the Partnership’s caloulation ¢f Distribtable Cash Flow atributableto parners, as well as the number of ET Gornmon Units outstancling and the amount of dlstributions to be paidto parers. In order to pravide information on a comparable basis for preETO
Merger and postETO Metger periods, the Partnership has included oertain pro fom information. Pro forma Distributable Gash Flow atiributable to parners refleots the folowing ETO Merger related impacts:

* ETO is reflected as a whelly-cwned subsidiary and pro forma Distributable Cash Flow attributable to partners reflects ETO's consolidated Distributable Cash Flew (less certain other adjustments, as foll ows).

+ Distributions from Suncco LP and USAG include distributions to both ET and ETO.

» Distributions from PennTex are separately included in Distributable Cash Flow attributable to partners.

+ Distributable Gash Flow attributable to noncontrelling interest in our other non-whelly-owned subsiciaries is subtracted from icsted Distributable Gash Flow to caloulate Distributable Gash Flow attributable to partners
Proforma distributions to partners inolude actual distributions to lagacy ET partners, s wel as pro forma distributions to legacy ETO partners. Pro forma distrbutions to ETO partners are cakulated assuming () historical ETO common units converted undsr the terms of the E TG Merger and (i) distributions on
such converted common units were paid at the historioal rate paid on ET Gommeon Units. Pro forma Gommon Units eutstanding include actual Gomm on Units outstanding, in ackition to Gomrmon Units assumed to be issued in the ETC Merger, which are based on historical E TS common units converted undsr
the terms of the: ETO Merger. For the year ended Deoember 31, 2017, the oaloulation of Distributable Gash Flow and the am ounts reflested for distributions to partners and common units outstanding also refleot the pro forma impaots of the Suneoo Logistios Meiger as though the merger had coourted on
January 1, 2017

Definltions

Adjusted EBITDA, Distributable Gash Flow and distrbution coverage ratio are non-GAAP financial measures used by inchistry analysts, investors, lenders and rating agencies to assess the finanoial performance and the operating results of ET's fundamental business aotivties and should not be considered in
isolation or as a subsfitute for net income, inoome from operations, oash flows from operating activities, or cther GAAP measures. There are material lim tations 1o using measures suoh s Adjusted EBITDA, Distributable Gash Flow and distribution coverage ratio, inoluding the: diffioulty asscoiated with using
sither as the sols i easure to compars the results of one commpany to another, and the inability to ar\alyza oettain signfioant tem s that direstly affect a company's net income of loss of cash flows. In ackition, our caloulations of Adjusted EBITDA, Distributable Cash Flow and distribution ¢ overage ratio may not
be oonsistent with simiarly tillsd measures of other companies and shoukd be viewed in that are compited in with GAAP, such 25 ssgment margin, operating inoome, het income and oash flow from operating aofiviiss.

We define Adjusted EBITDA as total parinership earings befors interest, taxes, depreiation, depletion, amortization and other non-vash items, suoh as nonvash compensaticn sxpense, gains and lasses on disposals of assets, the allowancs for equity funds used during oonstruction, unreaized gains and
Iosse s on commodty risk activities, inventary valuation . non-cach im paifment charges, losses on exinguishments of debt and other non-operating oo e of expense items, Adusted EBITDA reflests amounts for less than wholy-owned subsidliaries based on 100% of the subsiciaries’
tesuts of operations, Adjusted EBITDA refleots amounts for unoonsolidated affiliates based on the same recogiion and measurerm ent methods used to revord equity i eamings of unconsolidated affilates. Adjusted EBITDA related to unconsolidated affiiates exoludes the same tems with respest to the
unconsolidated affiiate a3 those exsluded from the caloulstion of Adjusted EBITDA, suich as interest, taxes, depresiation, depletion, amartization and other non<ash items. Alhough these amaunts are excuded from Adjusted EBITDA related to uncensolidated affiiates, suh eielusion shoukd not be under stood
10 imply that we have oontrol over the cperations and resulting revenues and expenses of such affiliates. We do not contral eur unconsalidated affifates; therefore, we do net contrel the earnings or oash flows of suoh affiliates

Cistributable: Cash Flow is used by management to evauate our overall performance. Qur partnership agreement requires us to distribute all available cash, and Distributable Gash Flow is cabulated to evaluate our abilty to fund distribtions through cash generated by our operations. We define Distributable
Gash Flow as net incorne, adjusted for certain non-cash items, less distributions to prefered unitholders and maintenance capital expenditures. Non-cash ftems include , depletion andt amortization, non-cash expense, inolucled in interest expense, gains and losses on
disposals of assets, the alowance for equity funds used during construction, unrealized gains and losses on commodiiy risk management actiities, inventory valuation adjustments, non-cash impairment charges, losses on extinguishments of debt and deferred inoome taxes. For unconsolidated affiliates,
Cistributable Gash Flow reflests the Partnership's proportionate share of the investee's distributable cash flow

On a consolidated basis, Distributable Cash Flow includes 1008% of the Distributable Cash Flow of ET's consolidated subsidiaries. However, to the extent that noncontrolling inter ests exist among the Partnership's subsidiaries, the Distributable Gash Flow generated by our subsidiaries may not be available to be
distributed to our partners. In order to reflect the cash flows available for distributions to the partners of ET, the Partnership has reported Distributable Gash Flow attributable to the partners of ET, which by acjusting Di Cash Flow , as follows
+ For subsidiaries with publicly traded sty interests, other than ETO, Distributable Gash Flow (consolidted) includes 100% of Distrbutable Gash Flow attributable to such subsidiary, and Distributable Gash Flow rbutae to the
our partners includes distrbutions to be received by the parent company with respect to the periods presentad
+ For consolidated joint ventures or similar entilies, where the noncentroling interest is not publicl traded, Distributable Gash Flow includes 100% of Distributable Gash Flow atributable to such subsidiaries, but
Distributable Cash Flow aftributable to the: partners reflects ony the amount of Distributable Gash Flow of such subsidiaries that is affributable to our ownership interest
For Cistributable Cash Flow attributable to partners, as adjusted, oertain transaction-related and non-reourting expenses that are inoluded in net income are excludled

Distribution coverage ratio for the three months ended December 31, 2019 is calculated as Distributable Cash Flow attributable to partners, as adjusted, divided by distributions expected to be paid to the partners of ET in respect of the third quarter of 2019,
which expected distributions total $809 million.
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