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Addisonal Information and Where to Find it

SECURITY HOLDERS ARE URGED TO READ THE PROXY STATEMENT/PROSPECTUS AND THE REGISTRATION STATEMENT REGARDING THE TRANSACTION (THE “TRANSACTION")
INVOLVING THE BUSINESS COMBINATION OF ENERGY TRANSFER EQUNTY, LP. (ETE") AND THE WILLIAMS COMPANIES, INC. "WMB™ ANDIOR “WILLLAMS") CAREFULLY WHEN THEY
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Energy Transter Equity. LP. Tha Williams Companies, Inc.
8111 Wesichester Dr, Ste. 600 One Williarms Canter
Dallas, TX 75225 Tulsa. OK 74172
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PRO FORMA ENERGY TRANSFER
ORGANIZATIONAL STRUCTURE

ENERGY TRANSFER EQUITY L.P.
ENERGY TRANSFER CORP (NYSE: ETE)
(NYSE: ETC) Positive [ Positive / Positive
Ba2 /BB /BB

EMERGY TRANSFER SUNDCO LOGISTICS
PARTHERS, L P PARTHERS L P
NYSE: ETP) = (NYSE: SXL
Stabis | Stable | Stable Stabile / Stable | Stable
Baal / BEB- | BBB- Baal / BBE | BBB

WILLLAMS PARTHERS. L.P SUNGCO LP
WNYSE: WPI) (NYSE: SUN
Megative | Stabla | Negative Stable | Negative | Stable
Baal ! BBA ' BBA Bal/ B8 /B8

o= =

= = ==

1) Owner and opsrator of LNG facility in Lake Charles. LA and sapecied nutisus of anciher MLP

* Pro Forma for ETP / SUN dropdown announcement on November 16, 2015



("

ENERGY TRANSFER FAMILY EVOLUTION OVER TIME

ETE has announced or executed on nearly $128 billion of midstream opportunities since 2004

iry [par sl SArearT
1 s rela )
Transformational ! 4 i e
Objectives ’ g
Currer i Yimld 88
X
e k
v
s ETE ark L 1
e
. A
s
e
Key
Accomplishments
e
B -

v | 3 wr o I ]



—
e

MERGER ENHANCES ENERGY TRANSFER’S STRENGTHS

WPZ is a major complement to Energy Transfer's existing business and will benefit from its integrated business model

Franchise Strengths Opportunities
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MERGER CREATES ONE OF THE LARGEST ENERGY

FRANCHISES IN THE U.S....
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W:mams
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SUNOCOLP

Largest GEP MLP
and NGL Producer

in the U.5.

Over 11 Befd
prr:.-r_ne.;eﬂ and 498
Mbpd of NGL
produced

Largest transporter

3™ largest NGL
business
in the U.S

of natural gas in

the U.S

Transport volumes
reprasanting
approximately 35%

Fractionating 12%
of NGL volumas in
Mont Balvieu with
plans to more than
double capacity

I largest MLP
transporter of
crude oil

in the U.S

Transpor more
than 15%

of crude odl in
the US.

Leading
2™ largest planned

LNG Export
facility in the U.5.

naon-refining
gasoline distributor
in the U.S.

Rapresents 15% of
current approved
U.5. LNG axports

Supply ~5% of
U.5. retail gasoline
salas
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UNIQUE GEOGRAPHIC FOOTPRINT TO HELP DRIVE
INCREASED ENERGY PRODUCTION...
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EXCEPTIONALLY WELL-POSITIONED TO
CAPITALIZE ON U.S. ENERGY EXPORTS

Alverta Asset base well-positioned to capture the changing supply and demand dynamics for

condensates, natural gas, NGLs and LNG

r

Energy

ETP Assats

SXL Asssts

Proiects

Asia
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South America
Caribbaan

South America

Transfer Assets

WPZ Assats

Marcus Hook
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...AND A FULLY INTEGRATED MIDSTREAM / LIQUIDS
PLATFORM ACROSS NORTH AMERICA

The ability to provide an end-to-end solution for producer liguids will better serve customers and alleviate

bottlenecks currently faced by producers

M Hook: The future Mont Belvieu of the North

+ B0 acre site nbound and outhound pipelne with infrastructune
’ connectty

Logatcaly and hrancialy sdeantaged lor eaports beng 1 500 mdes closer -
o Eurcps, sigreficantly reducing shippang cost I

»  Advaniaged io local and regional markets

« Mo ahep channel restrichon, compansd 1o the Housbon ship channsl

k : T + 4 seaborme expon docks can accommodate VLGE simed vessels
Energy Transfer
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Fracs | and Il in operabon, Frac 1l expes
month. Frac IV in operation i 40 2078
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footprnt (T rachonalors in otal

« Total Frac capacity potentally BOD DO0/Bpd

2000 miles of NGL ppedines wath fully expanded capacity of
34 000 Brés’d

= Siorage capacity of 53mm Bbis

210,000 bpd LPG saport erminal
v B0,000 of dlunet expOr CapaCity




ORGANIC GROWTH CONTRIBUTES TO ENERGY TRANSFER’S
STRONG FOOTHOLD IN THE MOST PROLIFIC PRODUCING BASINS

f tha top 10 basins h:,-'
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ENERGY TRANSFER PARTNERS OVERVIEW

Marketing & Financial Statistics

. Onther Non-
Foo Margin
Trading Metrics Direct 5
Cammmodity
nit Price |12/4/ 2015 £33.79 5%

itstanding 1.9

Cu t Annua stribution $4.22
r | 1Y vl [~

Market Capitalization $16,961
Enterprise Value 538,571

Foe-Based Business Mix

Historical EBITDA & DPU

s Diegbributicsn par Linit
I estoncal EBITDA (Smm)

2.1

2012 203 2014 LT G30MS
Bawrte Compaey Sengs Warseh o 88 oF | DAT01S Deamianen i L TH WIS
Sche Erimrprae Vel coicdsied m Market Ve of Eguly » Long Term (et - Canh Eschudes OF vk
¥ o vaboasiices. =it St sup sechode Setl @ BUM e G
I Esshates 100wl PrT—

2016 Net Funding Overview

1% in millions| £1.000 4,950
5415 DRIP
7% S
52,200

SN Oropoown Detat Fenamcing

Eguity/Mon-Core Ayt
Sabkery

Totsl Groth Capitsl

Rating Agency Views

Notwithstanding its relatively balanced approach to ksulng debt and equity
o finance its growth, ETP i leveraged at approximately 4.75x debtU/EBITDA
{inchudeng Moody's standard adjustments| 3t September 30 on 3
proportionately consolidated, run rate basis pro forma lor the Regency
acquisition. We expect leverage to remain relatively enchanged through
2016 as ETP continues to pursue an aggressive growth program

— Ay My

ETP's stable outlook reflects the large scale and diversity of its midstream
assel base, the stability and consistency in its largely fee-based EBITDA
stream and ity record of equity suance to supplement debt incurred 1o
fund growth projects and acquisitions.

S—_——

L4
-Moody's; November 30, 2015 J

o
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SUNOCO LOGISTICS PARTNERS OVERVIEW

Marketing & Financial Statistics Map of Operations / SXL Growth Projects

Teadding Mgtrics | T d 2
Unit Price [ 12/4/201 ye g e E r
t 12/4/2015 2 ra ¢ (

L ) ar i £60.9 | F 2
C n b 5183 Sunets Lodies ':'\ - 1 ._""

Implied Yielt - )
| = Y
Market Capitalization $6,957 = "L:_\
Enterprise Value 511,856 — . 4
hl.!'l.'l'ﬁ'ﬂ'll -
9/3015 LTM EBITDA: ’
§$1.073Imm
- ' VN
Historical EBITDA & DPU Rating Agency Views
— sy §1.72 We expect 5XL's financial leverage to increase to 4.5xto 5.0x in 1

I +istoncal EBITDA (Smm)
\ J 2015, driven by debt associated with its large capital spending

program., .

$1.23

50 58 $1.073

Ower the long term, we expect SKL to maintain debt to EBITDA of f
about 4x..The stable outlook reflects our expectation that the
partnership will maintain financial leverage below 4.5x in 2016
and successiully execute its outsized organic capital spending
program.

810

gy o

-Standard & Poor’s; September 9,2015
B

202 2013 2014 LT G015

SESTE COMpasy Segt W 0EE 580 12075 Darnason & LTM W05
Soche [ imeprne Ve coioudsted s Maruet Vs of guly + Long Term Debl - Canh | ke GF Wk



SUNOCO LP OVERVIEW

Marketing & Financial Statistics

MLP focused on retad and wholesale marketing and distnbution of motor
fusls throughout Texas, New Maxico, Oklahoma, and the sasterm seaboard
of he US

No addional equity needs for 2016

One of the largest and most diversified fuel distribution and marketing
plasforms in the US, with 6. 797 locations across 30 states

Leading brand portfolic includes: Sunoco, APlus, Laredo Taco Co, Stripes
and Aloha Island Man

Redationships with Exxon, Citgo, Valaro, and Chevron

Overall business is banafitting from the combined banafit of low oil prices
and B strengthening econamy and consumer spending

Organic 2016 capital plan of $400-500mm

—
e

Rating Agency Views

The outiook revision reflects our view that the compamy’s enhanced size and scale
astcomplshed from the transsction only partislly offsets our expectition for higher
g -term lewerage i the raage of Su-5 5x in 2016 A key credit consideration, m
O view, 5 management's ability to effectively manage the pro lorma entity such
that keverage ol below Sx by 2017,

.

¥ Rt

B _-Standard & Poor's; Nevember 16, 2015
Whiile leverage metrics spilor in the short term, we beleve that debt/EBITDA will
retunn bo its normalized 5-ih range over the nest 12-24 months.

Maady's; Mowember 24, 2015

e =t

SUN'y ratings are reflective of its growing site and wale, a3 well as, its relationship
with the Energy Transfer Equity, LP (ETE. "B8"/Rating Watch Posities)
lamily. _Leverage will fiex oul in 2016 1o between 5.0x 10 5.5 pro forma fos this
anmounced aoquisition but fall 1o 4 5x sand below for J01T and beyond

-Fach, November 16, 2015
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Historical & Pro Forma''! EBITDA & DPU Key Market & Financial Statistics

— Ditritaation pes Linit ¢ . ik
I Hestoncal EBITDA ($mm) - |Trading Metrics
8217 |Unit Price (12/4/2015) ’-5'.. 5
5184 $848 Units Qutstanding - a7 f -
. |Current Annualized Distribution 5298
:5“1|. ed Yield Az
|Market Capitalization §3.167
|Enterprise Value 64,894 0%
2 §ud ik -F:r"_x Fuel
— — Wholesaie Fuel
Merch & Other C-Store
2012 2013 2014 Pro Forma FYE 2014 Rent
w SHC Sunoco LLC
and Sunoco REM
Bousre Compamy Birge Warket duts a8 of 1245015 BUN 3074 Desribuieon o LT 0011 LTM (930/15) Gross Profit:
Nacke | miwrprne Ve caicuisied s Mared Ve of Eguly » Long Term Dmbd - Canh | scides G5 Vel § Claes & gy u_1m“¢|-

Fn [ arma il o comBermd BUN whsh ecladen V0% of Sucs LLE @nd SE0% of Surods Mk
bl o bl 0 PP e cise) o 107100 el bt el gy e of - B



ETE’'S PRO FORMA CASH FLOW COMPONENTS
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ETE WILL CONTINUE TO BENEFIT FROM SOLID
UNDERLYING CASH FLOW GROWTH

("

Distributions Received From Underlying Operating Partnerships!'

(5 in millions)

S GP +IDRs | WPZ
LP | WPZ
Lake Charies LNG

L
1_‘:
o
GP +IDRs | SUN
BLF | SUN
eClass H | SXL
aGP +|DRs | RGP
LFP | RGP
GP +IDRs | ETP
ulP | ETP B
e R W Bt W
2007 2008 2009 Foid ] 011 2012 2013

2014 W SE 2015E Pro  2016E Pro
Status Quo Farma Forma

Cash Flow Contribution to ETE

. 2015E Pro Forma 2016E Pro Forma B As 2015E Pro Forma 2016E Pro Forma
LT g eee .
W SuM EEES
i LCLNG B es
W wez
h- - % ‘
% m



SIGNIFICANT VALUE UPSIDE FOR ETE UNITHOLDERS

llustrative Effective ETE Price Appreciation

OVER 100% POTENTIAL VALUE UPLIFT

=817

§$15.29

("
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MERGER IMPROVES ETE’S CREDIT PROFILE

Actual Transaction  Pro Forma

1% in milliom) AM2015  Adjustments  9/30/30S
ETE Senior Secured Revolving Credit Facility due Dec. 2018 sanr 51093 51910
ETE Seniod Secured Term Loan due Dec N9 2190 o 2 180
ETE Senior Motes due Oct. X0 1187 0 187
ETE Senior Notes due Jan. 2004 L150 Q 1150
ETE Senior Motes due June 2007 1000 0 1,000 s
Aisemed WMB Lenior Notes a 4 193 4 193
New Transacison Debi o) 6,050 6.0
ETE Met Debt §6.30 §17,680

Net Debt = $17,680 million

Pro Forma Maturity Profile ($ millions)

$1.90
§2.222
 [hk] $1.204
$1,187
r__ 4
il W17 2018 i 3y i) M i 24 2 4
W Exading ETE Ravolvas BETE Revobver Doms sETE T i ETE £ Ficdary



ETE RATING AGENCY VIEWS

ETE's Ba2 Corporate Family Rating (CFR) recognizes the benefits of the massive size and scope of ETE's midstream asset
base. .. Notwithstanding the residual nature of this cash flow, these subsidiary cash fllow streams tend to have a high degree of
stability and durability, a function of the largely fee-based and often contract backed assels generating these cash flows
However, given our expectation of continuing high levels of capital spending at ETP, WPZ and SXL through 2016, we don't
foresee prospacts for material debt reduction...ETE's positive ratings outlook reflects the potential upside for EBITDA growth

and a moderation in debl leverage as a consequence of the pending WMB merger, and further presumes ETE s successful in
its execution of this very large business combination

-Moody's; November 24, 2015

(i

WMH“-" a

5

We axpect to raise ETE's corporate cradit rating to "BB+'...Our assessmeant of ETE's cash flow diversity remains positive. In

our view, the combination adds impressive scale and diversity to the Energy Transfer franchise. .. stand-alone debt leverage as
*neutral” reflects our expectation that ETE's stand-alone debl to EBITDA...will be around 3.4x in 2016

Qur assessment of cash flow interruption risk as neutral reflects the relative stability of the underlying pro forma cash
flows at WPZ (55% of estimated 2018 EBITDA), ETP (30%), Sunoco Logistics (8%), Sunoco L.P. (2%), and Lake Charles
(5%), as well as our expectation that ETE will maintain distribution coverage at about 1x. Pro forma for the acquisition, we

expect slightly higher consolidated cash flows to come from fee-based operations, around 85%, which will continue to
provide good stability of upstream distributions to ETE.

-Standards & Poor's; September 28, 2015

"
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KEY TAKEAWAYS

* ETE will derive its cash flow strength from:
— Three of the largest investment grade diversified MLPs (ETP, SXL and WPZ) as well as a fast growing retail fuel MLP (SUN)
- Increasing incentive distributions resulting from significant growth projects that have been announced by ETP, SXL and WPZ
~ Direct participation in a highly certain LNG export opportunity with fixed fees for 25 years from high credit quality customer

Largest energy infrastructure group in the world

v

= The Williams merger creates numerous benefits:

- Enhances overall cash flow diversification by commodity exposure, geographic areas and customer base
= Increases long-term cash flow growth
- Improves pro forma credit profile

ETE will be stronger and better positioned
with even grealer strategic and financial optionality

= WMB benefits from the size and strength of a broader, more diversified platform:
= Tax-deferred exchange using a C-Corp structure
- Attractive premium with significant upside through ownership of ETE Corp shares
= Higher dividends per share and dividend growth than WMB on a stand-alone basis
Consolidated group has better potential for growth in a volatile commodity price environment
e ——————————
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ILLUSTRATIVE TRANSACTION TIMELINE

Septe

m

5 months expected timing from announcement to closing

ber 2015

& klaros

B - 12 weeks H

A — .|

Subject to SEC review & regulatory approval

Filed proxy

statement / S-4 WwWMB
registration shareholder vote

statement
November 2015

= FTC 2 request
brnited to asset

overtap in Guif of
Mexico and Florida

Integration plan will result in one functional organization at closing
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SUBSTANTIAL OPPORTUNITY TO REALIZE
SHARED SERVICE COST SAVINGS

Value
Creation

Low execution risk

At least 5400
million annual
cost synergies

Run-rate
cost synergies
achieved by 201T

Shared Service Implementation Is Identical to Our Highly Successful Approach With Sunoco, Inc.
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G&A COMPARISON AND SYNERGY TRACK RECORD

WMB /| ETE G&A Historical Synergies Track Record

B T NME BETE (3 b i)
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ENERGY TRANSFER PARTNERS, L.P. ~ =
NON-GAAP RECONCILIATIONS
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SXL NON-GAAP FINANCIAL MEASURES

Tweive Months Ended December 31,
(SMM) 2011 2012 2013 2014 LM
Netincome 22 531 474 300 246
letest exponse  met 8o Fil m ar 113
Depreciabon and SMomMZabon oxDenss B6 139 265 206 354
mpairment Charge k} 9 - - -
MNon-cash imeniony Winke Down . - . 258 32
Prowsion for ncome taes 5 32 30 25 22
Non-cash CoOmpansaton expanss 6 B 14 16 16
Urvoalized lossas | [gains) on commadity sk managomant actibos 2) 3 (1 (17) 12)
Proporbonate share of unconsobdated afibales’ inkerest, depreciabion
ANd ProVSION 106 NCOME as 16 n 20 24 30
Adusiments o commodity hadges resuling from “push.down™ accounting . (12) . . -
Amorhizabon of ecess ot venlure investiment - - 2 2 2
Mon-cash accrued kability adustment - - 10y
Gain on instmants in afiliates - - - - -
Adjusted EBITDA" 573 810 8T 8T1 1073
Ieres! expense, net (a8 (79) an Bn (M3
Prowsion ior income tams '™ an 4 4 @) (26)
Amorizabon of lar value adusiments on long-lerm debt . B) 23) (14) (13
Disinbubons versus Adusted EBITDA of unconsobdaled afibales {17 (28) 2n 35) 38)
Maintenance capital axpenditLres 42) (50) (53) (78) (7a)
Distibutable Cash Flow atinbutable to noncontroling interests 0y (1) (16) {12) 4)
ACqusibon COSES MIMBUrSEmEnt - - ] 12 11
Distributable Cash Flow [DCF) " 388 802 680 750 1
(1) Management of the P atnership Ak, EBITOA amd canh bow ndo b an ] g ol & ‘s ability bo
genesate canh o paymant of diatributions and other purp bty “Emmmmmuuw-muuhmuu
muum-mhumum-m_mm milimg principies (GAAF) and may nol
b comparable 1o othes simdarty tled of othes busk Historical P d have besn recant o conbem to cument parod
21 During the ihied quarier 2014, we changed ou deleition of daiributable cash fow o conlorm 1o the waiized by Enargy Transiee Parines. LP . the

controlling member of ou geredal parirsr  This change did nol hewe & matensl impact on our distribulatie cash lows Peor pesod amounts have been recast 1o
coniorm To curesd preventation



SUN RECONCILIATION OF ADJUSTED EBITDA

TO NET INCOME

($ in Thousands)

Mel income (loss)

Depreciabon, aMartZabon and SCCreton

Interes! expense, met
INCOME Lax expanse

EBITDA
Mon-cash unit based COMpensaton

Unrealized gains on dity derivatives

Inventory fair value adustments

Loss (gain) on disposal of assets and
impasrment charge

Adjusted EBITDA
EBITDA attributable lo non-controling interest
Adjusted EBITDA attributable to Sunoco LP

(1) Refects Pro Forma resulls including full year of opsmtions of MACS and Aloha Pefrolsum a8 reflected in SUN's Curent Raport on Form 8- Sed March 2, 2015,
of MACS, Aloha Petroleurn and Sunoco, LLC

() Refect Pro Forma resulls ir

=
= e
FmFo:\

Predecessor Successor Pro Forma
Combined Actual Combined
Fiscal Year  Fiscal Year  Fiscal Year Results for the  Results for the
Ended Ended Ended Twaelve Months  Twelve Months Fiscal Year
December 31, December 31, December 31, Ended December Ended December Ended December
01 w012 2013 31, 2004 N, 2014 N, 20140
$10.508 $17.5T0 $ar.o27 S57.7TRE 300,767 23215
6.090 T.031 8687 26,955 57467 108,014
324 609 3am 14,329 28,306 T7.452
6.039 5,033 40 2,352 12,158 12,158
23,051 30,443 49,625 101,422 188,608 120,839
TOT an 1,938 6.080 6.080 T.128
- - = (1.433) (1.433) (832)
- - - 13.613 13613 186.818
bl 3 324 2631 3967 ™7
$23.979 $31,695 $51.885 $122.313 $210,125 $517.570
- - - - - {210,352)
$23.979 $31,695 §51,885 $122.313 $210,125 $307,.218

g hull yoa of of




SUNOCO, LLC RECONCILIATION OF ADJUSTED
EBITDA TO NET INCOME

(§ in Thousands)
Fiscal Year Ended
December 31,
2013 2014

Nel income (loss) $134.413 536,732
Depreciation, amortization and accretion 48,091 50,547
Income tax expense 65,774 44 BE2
EBITDA 248,278 132,141
Non-cash unit based compensation Tm 1,048
Unrealized gains on commodity derivatives (740) 501
Inventory fair value adjustments (3.298) 176,205
Loss (gain) on disposal of assets and impairment charge 1,189  (2.450)
Adjusted EBITDA $245,206 $307 445
Adjusted EBITDA - 68.42% interest 168,454 210,354

Adjusted EBITDA — 31.58% interest §TT.T52  $9T.0m

(i



SUNOCO R&M RECONCILIATION OF ADJUSTED

EBITDA TO NET INCOME

($ in Thousands)

Net income (loss)

Depreciation, amortization and accretion
Income tax expense

EBITDA

Non-cash unil based compensation
Unrealized gains on commaodity derivatives
Inventory fair value adjustments

Adjusted EBITDA

Fiscal Year
Ended
December 31,
2014
$82,196

73,706

155,902
2422
(153)
9,562

$167,732

(i



SUSSER RECONCILIATION OF NET INCOME TO

ADJUSTED EBITDA

S = Thowrands)

Memao - EBITDA and DCF reconcillation

Met income

Depreciation, amoartization and accretion
Interest expeEnse, net

Income tax expense

EBITDA

Unit compeniation

Loss (gain) on disposal of assets and impairment charge
Equity inwestes gain

Unrealized gains on commodity derivatives

Inventory fair value adjustments

Adjusted EBITDA |consolidated)
Adj EBITDA attributable to NCI

Adj EBITDA attributable to Sunoco LP

Historical [t Pro Forma Adjustments Pro Forma
Susser SUN i Adjustments Susser
Fiscal Year Ended Fiscal Year Ended Fiscal Year Ended
December 31, December 31, December 31,
2014 2014 2014
120,200 22,510 (148, 204) [21,514)
79,996 (10,457) (&,438) 65,101
15,194 (4,767) 12,629 43,056
76,442 (218) {11,502) 64,722
300,832 137,952) (131,515) 131,365
20,218 - 20,218
1614 39 - 1,653
(129,092) 129,092
(8.294) - (8.294)
15,859 - 15,859
201,137 (37,913) (2,423 160,801
101,137 (37,913) (2.423) 160,801

(1) Aefects combsved resulls of e Predecessor and Successor perod of Susser
(2] Toekminabs the esghil months of SUN actvily reflecied in Suiseds hstoncal Wnancial stalements phod [0 Seplember 1 20714
(3) To ehminabs the iMercompany iransactons between SUN and Susser duning the kas! four months of 2014 after the ETP Merger
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