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ENERGY TRANSFER TO ACQUIRE CRESTWOOD:
Maximizing long-term value
for CEQP unitholders while

de-risking operations

Transaction Terms

Transaction value of approximately $7.1bn,
including assumption of Crestwood debt

@ Transaction structured as a tax efficient,
unit-for-unit exchange

@ 2.07 exchange ratio of Energy Transfer units
for each Crestwood unit

@ Expected to close in the fourth quarter of
2023, subject to approval of Crestwood’s
unitholders and other customary regulatory
approvals

Ower the last 12 years, Crestwood's employees have
worked tirelessly to build a first-class organization
focused on providing safe, reliable, and sustainable
midstream services to our customers while maximizing
value for our investors, The strategic transaction
announced today with Energy Transfer is the result of

a comprehensive review conducted by our Board of
Directors and management team, which gave significant
consideration to Crestwood's growth potential as a
standalone business as compared to our potential as
part of a rmuch larger organization with the scale and
diversification of Energy Transfer. Energy Transfer has an
incredibly balanced and well-integrated asset portfolio
spanning the entire midstream value chain and we
believe Crestwood's assets have greater value within that
platform versus standalone. The all equity, unit-for-unit
exchange provides Crestwood's investors a tax-efficient
opportunity for immediate accretion to distribution,
access to aninvestment grade balance sheet and cost
of capital, and substantial per unit value upside through
continued ownership of Energy Transfer units. , ,

Rebert G. Phillips
Founder, Chairman & Chief Executive Officer
of Crestwood Equity Partners LIP

Anticipated Benefits of the
Transaction

- Transaction maximizes long-term
rl'rﬂ value for Crestwood unitholders
) ET targeting annual distribution

per unit growth rate of 3-5%;
distribution accretive to CEQP
unitholders immediately upon
closing

Crestwood will benefit from
significant scale, asset
diversification, and cash flow
mix to provide stability through
commodity and industry cycles

©

Advances Crestwood'’s strategic
objectives and delivers greater
value for our customers and
business partners nationwide
with assets spanning the entire
midstream value chain

Crestwood employees will benefit
from exciting career opportunities
as part of a larger organization
with more diverse business lines

[

Transfer's backlog opportunities
and investment-grade balance
sheet

@Ié Crestwood to benefit from Energy



Combined Asset Footprint
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