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FORWARD-LOOKING STATEMENTS / LEGAL DISCLAIMER
Management of Energy Transfer LP (ET) will provide this presentation to analysts and/or investors at meetings to be held throughout March 2021. At the meetings, 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 at these meetings 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. In addition to the risks and uncertainties disclosed in our SEC filings, the Partnership may have also been, or may in the future be, impacted by new or heightened risks related to the COVID19 pandemic, and we cannot predict the length and ultimate impact of those risks. 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. 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.
Forward-Looking Statements
This presentation includes “forward-looking” statements. Forward-looking statements are identified as any statement that does not relate strictly to historical or current facts. Statements using words such as
“anticipate,” “believe,” “intend,” “project,” “plan,” “expect,” “continue,” “estimate,” “goal,” “forecast,” “may,” or similar expressions help identify forward-looking statements. Energy Transfer LP (“Energy Transfer” or
“ET”) and Enable Midstream Partners, LP (“Enable” or “ENBL”) cannot give any assurance that expectations and projections about future events will prove to be correct. Forward-looking statements are subject to a
variety of risks, uncertainties and assumptions. These risks and uncertainties include the risks that the proposed transaction may not be consummated or the benefits contemplated therefrom may not be realized.
Additional risks include: the ability to obtain requisite regulatory and stockholder approval and the satisfaction of the other conditions to the consummation of the proposed transaction, the ability of Energy Transfer
to successfully integrate Enable’s operations and employees and realize anticipated synergies and cost savings, the potential impact of the announcement or consummation of the proposed transaction on
relationships, including with employees, suppliers, customers, competitors and credit rating agencies, the ability to achieve revenue, DCF and EBITDA growth, and volatility in the price of oil, natural gas, and natural
gas liquids. Actual results and outcomes may differ materially from those expressed in such forward-looking statements. These and other risks and uncertainties are discussed in more detail in filings made by
Energy Transfer and Enable with the Securities and Exchange Commission (the “SEC”), which are available to the public. Energy Transfer and Enable undertake no obligation to update publicly or to revise any
forward-looking statements, whether as a result of new information, future events or otherwise.
Additional Information and Where to Find It
In connection with the proposed merger of ET and Enable, ET will file a registration statement on Form S-4, including a consent statement/prospectus of ET and Enable, with the SEC. INVESTORS AND
SECURITY HOLDERS OF ET AND ENABLE ARE ADVISED TO CAREFULLY READ THE REGISTRATION STATEMENT AND CONSENT STATEMENT/PROSPECTUS (INCLUDING ALL AMENDMENTS AND
SUPPLEMENTS THERETO) WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE TRANSACTION, THE PARTIES TO THE TRANSACTION AND
THE RISKS ASSOCIATED WITH THE TRANSACTION. Investors and security holders may obtain a free copy of the consent statement/prospectus (when available) and other relevant documents filed by ET and
Enable with the SEC from the SEC’s website at www.sec.gov. Security holders and other interested parties will also be able to obtain, without charge, a copy of the consent statement/prospectus and other relevant
documents (when available) from www.cnx.com under the tab “Investors” and then under the heading “SEC Filings.”
Participants in the Solicitation
Energy Transfer, Enable and their respective directors and executive officers may be deemed to be participants in the solicitation of consents in connection with the proposed merger of Energy Transfer and Enable.
Information regarding the directors and executive officers of Energy Transfer is contained in Energy Transfer’s Form 10-K for the year ended December 31, 2020, which was filed with the SEC on February 19,
2021. Information regarding the directors and executive officers of Enable is contained in Enable’s Form 10-K for the year ended December 31, 2020, which was filed with the SEC on February 24, 2021. Additional
information regarding the interests of participants in the solicitation of consents in connection with the proposed merger will be included in the consent statement / prospectus.
No Offer or Solicitation
This presentation is for informational purposes only and does not constitute an offer to sell or the solicitation of an offer to buy any securities or a solicitation of any vote or approval, in any jurisdiction, pursuant 2
to
the proposed merger or otherwise, nor shall there be any sale, issuance, exchange or transfer of the securities referred to in this document in any jurisdiction in contravention of applicable law. No offer of securities
shall be made except by means of a prospectus meeting the requirements of Section 10 of the Securities Act of 1933, as amended.

WHAT’S NEW
Operational
 Completed expansion of NGL
export facilities at Nederland
Terminal in December 2020

Financials


Adjusted EBITDA:

 Successfully loaded first VLEC at
Nederland in January 2021
 Completion of LPG & Orbit Ethane
Terminal expansions enhances
unmatched connectivity between
Mont Belvieu and Nederland

FY’20: $10.53B



FY’21E: ~$10.6-11.0B




Up 2.5% from ‘20

Growth Capital Spend:

 Completed 50,000 barrel per day
LPG expansion at Marcus Hook
Terminal
 Completion of Marcus Hook and
Nederland Terminal expansions
brings total NGL export capacity
to over 1 million barrels per day





FY’20: ~$3.05B



FY’21E: ~$1.45B


Down 52% from ‘20



DCF1 FY’20: $5.74B



Excess cash flow after
distributions FY’20: $3.27B

Strategic
 Announced plans to acquire Enable
Midstream
 Checks all the boxes:
 Strategic Fit
 Credit Accretive
 At-Market Purchase Price
 Leverage asset base to optimize
efficiencies
 Results in reduced costs
 Formation of Alternative Energy
Group
 Focused on renewable
projects including solar, wind
and fuels

Best-in-class assets and extensive footprint positions the partnership for long-term success

1. Distributable cash flow attributable to the partners of ET, as adjusted
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ACQUISITION OF ENABLE MIDSTREAM

KEY TRANSACTION HIGHLIGHTS
All-Equity, Credit Accretive Bolt-On Acquisition of Complementary Assets

Complementary Asset Footprint with Significant
Integration Opportunities

Acreage Dedication from some of the
largest and most active operators in
Mid-Con and Ark-La-Tex Basins

`

Diversified Asset Base Anchored by
Creditworthy Utilities, LDCs and Producers

Credit-Accretive Pro Forma Profile

Meaningful Incremental Free Cash Flow Generated
Over Next Three Years
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ET & ENBL COMPLEMENTARY ASSETS

Gather ~13
million mmbtu/d
of gas & 635
mbbls/d of NGLs
produced

Transport ~22.6
million mmbtu/d
of natural gas via
inter & intrastate
pipelines

Fractionate ~877
mbbls/d of NGLs at
Mont Belvieu

Transport ~3.6
million bbls/d of
crude oil

Capable of exporting
~900 thousand bbls/d
of crude oil and 1
million+ bbls/d of
NGLs

+
Gather 4.1 million
mmbtu/d of gas and
138 mbbls/d of
crude/condensate
volumes

5.7 million
mmbtu/d firm
throughput

14.5 mbbl/d
fractionation
capacity in the
Ark-La-Tex

133 mbbls/d of
NGLs Produced

Note: As of 9/30/2020.
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COMBINATION BENEFITS ALL STAKEHOLDERS THROUGH
ADDITIONAL SCALE AND INTEGRATION

 ENBL’s T&S assets complement ET’s vast interstate and intrastate pipeline
system and provide additional coverage in the Mid-Con and Ark-La-Tex regions
 Substantial gathering and processing footprint in the Mid-Con Basin
complements ET’s downstream fractionation and export platform on the Gulf
Coast—providing integrated end-to-end midstream solution
Strategic
Rationale

 Adds complementary crude gathering system connected to DAPL ensuring
wellhead to market connectivity
 Attractive growth project, in the Gulf Run pipeline, which provides direct
southbound access from Haynesville to premium gas markets secured by
~20-year take-or-pay contract with Golden Pass LNG backed by Qatar
Petroleum and ExxonMobil
 Considerable operational and cost synergy with contiguous asset footprint in
the Mid-Con and Ark-La-Tex basins

Expected $100mm(1) per year of identified synergies excluding potential benefits of financial(2) and commercial synergies
1.
2.

$50mm in 2021.
YTW on ET notes maturing 2029 of 3.1% vs. YTW on ENBL notes maturing 2029 of 4.3%.
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OVERVIEW OF PROPOSED TRANSACTION
Overview of Merger Terms


Transaction Illustration

Energy Transfer has executed a definitive agreement to
acquire Enable in an all-equity transaction, valuing each
Enable unit at $5.86 based on the closing price as of
2/12/2021. Each Enable unit will be exchanged for 0.8595
Energy Transfer units


Offer represents an at-market transaction



The merger consideration consists of 100% Energy
Transfer common units



ET will assume ENBL’s senior notes and exchange
ENBL’s existing 10% Series A preferred units for Energy
Transfer 7.125% Series G preferred units



Total transaction value of approximately $7 billion represents
a 6.9x multiple of 2021E run-rate EBITDA(2)



ET plans to maintain a per-unit distribution of $0.61 annually

ET Common Units(1)
(NYSE: ET)

(NYSE: ENBL)

Controlled
Subsidiary

Enable

Energy Transfer
Operating, L.P.

 ~14,000 miles of natural gas,
crude oil, condensate, and
produced water gathering
pipelines
 15 major processing plants
and 7 natural gas storage
facilities
 Fully-integrated midstream
platform with leading
Anadarko market position
 G&P segment across oilfocused and gas-focused
basins

All-equity, at-market, leverage-accretive transaction
1.
2.

$10mm in cash payable to CNP and OG&E in exchange for General Partner.
Based on market data as of 2/12/2021 and consensus estimates. Includes $100mm of run-rate operational / cost synergies. Firm value not inclusive of NCI.
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COMPLEMENTARY ASSET BASE DRIVES VALUE ACROSS
FOOTPRINT
Creates Contiguous Asset Footprint

Integration Opportunities
Mid-Continent


Exposure to significant demand pull gas infrastructure in the
Mid-Con



ENBL’s substantial gathering and processing footprint in the
Mid-Con Basin complements ET’s downstream fractionation
and export platform in the Gulf Coast



At 1.9bcf/d, ENBL accounts for 28% of the Mid-Con’s
processing capacity

Ark-La-Tex


Pro forma, the combined entity will have ~3.2 bcf/d total
processing and treating capacity in the Ark-La-Tex—30+%
larger than the next closest peer



Enable Gas Transmission’s Perryville Hub connects
Northeast, Mid-Con, Barnett and Haynesville supply to
demand markets in Midwest, Gulf Coast and Southeast U.S.



Haynesville G&P and Gulf Run Pipeline integrate into ET’s
vast pipeline system and increase exposure to premium Gulf
Coast and global LNG markets

Bakken


Adds complementary crude gathering system connected to
DAPL ensuring wellhead to market connectivity



Fixed infrastructure removes need for trucking crude from
wellhead to DAPL interconnect
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ENERGY TRANSFER OVERVIEW

ENERGY TRANSFER - A TRULY UNIQUE FRANCHISE
Marcus Hook
Terminal

Nederland Terminal

Asset Overview
Natural Gas

Marcus Hook Terminal

Natural Gas Liquids (NGLs)

Eagle Point Terminal

Crude

Nederland Terminal

Refined Products

Midland Terminal

Storage

Houston Terminal

Fractionator

Cushing Terminal

Terminals

Lake Charles Regas

Houston Terminal
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PATH TOWARD FREE CASH FLOW

Business
Diversity

Strong
Asset
Base
Capital
Discipline

Balance
Sheet

Inflection
Point

 Diversified business model comprised of five core segments; no segment contributes more than
30 percent of adjusted EBITDA
 Unrivaled geographic diversity with assets in all major producing basins in the U.S.

 Continue to leverage expansive footprint to drive operational efficiencies and optimize assets
 Ongoing growth projects building near-and long-term value

 Increased project return thresholds and high-graded investment opportunities
 Significant reduction in growth capital in 2021 versus full year 2020

 Improved balance sheet enhances long-term value of partnership
 Focused on achieving leverage target of 4 to 4.5x and maintain a solid investment grade rating

 Taking significant steps toward creating more financial flexibility and a lower cost of capital
 Expect to be free cash flow positive in 2021 after growth capital and equity distributions
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2021 ADJUSTED EBITDA OUTLOOK
2021E Adjusted EBITDA ~$10.6-$11.0 billion
Guidance is for existing Energy Transfer business,
excluding any contribution from Enable transaction
2020 to 2021 Drivers

2021E Adjusted EBITDA Breakout

+ NGL export activities and pipelines
+ NGL/gas prices

Spread1
0-2.5%

Commodity
2.5-5%

- Crude spreads
- Legacy contracts/renewals
+Organic Projects
+Mariner East System/PA Access
+LPG Expansions

Fee2
~95%

+Orbit Ethane Export Terminal
+Cushing to Nederland

 Pricing and spread assumptions based on
current futures markets

1.
2.

Spread margin is pipeline basis, cross commodity and time spreads
Fee margins include transport and storage fees from affiliate customers at market rates
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EARNINGS SUPPORTED BY
PREDOMINANTLY FEE-BASED CONTRACTS
2020 Full-Year Adjusted EBITDA by Segment

SUN, USAC
& Other
12%

Intrastate
(Natural Gas)
8%

Interstate
(Natural Gas)
16%
Midstream
(Natural Gas)
16%

Contract Structure

Crude Oil

Fees from dedicated
acreage, take-or-pay
and throughput-based
transportation,
terminalling and
storage

More than 9,500 miles
connecting Permian,
Bakken and Midcon Basins
to U.S. markets, including
Nederland terminal

NGL & Refined
Products

Fees from plant
dedications and takeor-pay transportation
contracts, storage fees
and fractionation fees,
which are primarily
frac-or-pay structures

~60 facilities connected to
ET’s NGL pipelines, and
benefit from recent frac
expansions at the Mont
Belvieu complex

Interstate
Transport &
Storage

Fees based on
reserved capacity,
take-or-pay contacts

Connected to all major U.S.
supply basins and demand
markets, including exports

Midstream

Minimum volume
commitment (MVC),
acreage dedication,
utilization-based fees
and percent of
proceeds (POP)

Significant acreage
dedications, including
assets in Permian, Eagle
Ford, and Marcellus/Utica
Basins

Reservation charges
and transport fees
based on utilization

Largest intrastate pipeline
system in the U.S. with
interconnects to TX
markets, as well as major
consumption areas
throughout the US
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Crude Oil
21%

NGL & Refined
Products
27%

Midstream Segment Contract Mix By Volume
Demand/ Minimum
Volume Commitments
63%
POP 5%
KeepWhole
1%

Segment

Fee
85%

POP w/Fee
9%
Acreage/ Well
Dedication
34%

Cost of
Service
3%

Intrastate
Transport &
Storage

Strength

DISCIPLINED INVESTMENTS WITH HIGHER RETURNS FOCUS
2021E Growth Capital: ~$1.45 billion
Includes ~$250 million of 2020 planned capital that has been deferred into 2021. Accounting for this deferral, the
updated 2021 growth capital guidance represents a reduction of ~$100 million from previous guidance.
% of 2021E1

NGL & Refined
Products

Midstream

Crude Oil

•
•
•

Mariner East system (ME2, ME2X)
Nederland LPG facilities
Multiple projects < $50mm

52%

•

Gathering and processing and compression projects primarily in West Texas and the
Northeast (slowed pace of development in accordance with demand)

19%

•
•
•
•

Bakken pipeline optimization
Ted Collins Link
Cushing to Nederland
Multiple projects < $50mm

20%

2022E and 2023E Growth Capital: ~$500-700 million per year
Expect to generate a significant amount of excess cash flow in 2021
1.

Intra/Interstate and other segments estimated at ~9%
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INVESTMENT IN HIGH-QUALITY GROWTH PROJECTS
Major growth projects added since 2017
2017

2018

Rover Pipeline*
Frac V
Rebel II Plant
Arrowhead II Plant
Mariner East 21

2019

Bayou Bridge Phase II*
Permian Express 4*
Frac VI
Red Bluff Express Pipeline*
JC Nolan Diesel Pipeline*
Arrowhead III Plant
Panther II Plant

2020

Frac VII
Mariner East 2X1
PA Access1
Lone Star Express Expansion
Orbit Ethane Export Terminal*
LPG Expansion

2021

Mariner East 21
Mariner East 2X1
PA Access1
Ted Collins Link2
Cushing to Nederland2
Bakken Optimization2*

*Joint Ventures
1Additional

Bakken Pipeline System*
Trans Pecos/Comanche Trail Pipeline*
Permian Express 3*
Panther Plant
Arrowhead Plant

phases under construction
2Currently under construction

Organic Growth Capital3

Adjusted EBITDA4

2017
$5.5B

2021E
$10.6-11.0B

-74%

+48%

2021E
$1.45B

2017
$7.3B

16
3Includes

ET’s proportionate share of JV spend
4Adjusted EBITDA includes 100% of EBITDA related to non-wholly-owned subsidiaries

ALTERNATIVE ENERGY GROUP
Dual Drive Compressors - Established in 2012
 Patented 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
reduce greenhouse gas emissions
 In 2020, this technology allowed ET to reduce direct CO2 emissions by more than 630,000 tons

Renewable Energy Use
 Approximately 20% of the electrical energy ET purchases originates from a renewable energy
source

Renewable Fuels
 Evaluating opportunities to transport renewable diesel and renewable natural gas
 Benefit from significant current asset footprint

Solar
 Entered into first-ever dedicated solar contract which anchors a 28 megawatt solar facility (Maplewood 2); currently under
construction in West Texas
 Operate approximately 18,000 solar panel-powered metering stations across the country
 In advanced discussions to anchor the development of another solar project in Texas

Repurpose Existing Assets
 Evaluating extensive acreage of reclaimed coal mines and timber properties 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

Carbon Capture Utilization and Sequestration
 Currently pursuing projects related to gathering and processing facilities, and evaluating opportunities to capture carbon from ET
and third-party facilities in the Northeast and transport CO2 through existing underutilized ET pipelines in close proximity to CO2
sources
 Provide cash flows to Energy Transfer with minimal capital requirements due to structures that allow monetization of federal tax
credits

Focused on leveraging significant asset base and energy industry expertise to develop projects to
reduce environmental footprint throughout operations
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DELIVERING ON PROJECT BACKLOG
PROJECT
Mont Belvieu’s Frac VII
Lone Star Express
Expansion
Mariner East 2
Mariner East 2X
LPG Expansion
Orbit Ethane Export
Terminal(1)
PA Access Pipeline

Revolution
Panther II
Ted Collins Link
Cushing to Nederland

1.

SCOPE
NGL & Refined Products

STATUS

150 Mbpd fractionator at Mont Belvieu complex

Completed Q1 2020

24-inch, 352 mile expansion to LS Express Pipeline adding 400,000 bbls/d

Completed Q3 2020

NGLs from Marcellus Shale to MHIC ramping up to 280 Mbpd capacity

In partial service Q4 2018/
Expected fully in service Q3 2021

Increase NGL takeaway from the Marcellus to the Marcus Hook Terminal on
the East Coast

In partial service Q4 2020/
Expected fully in service Q2 2021

Expansion at Nederland to further integrate Mont Belvieu and Nederland
assets and increase LPG export capabilities
1.2 million bbls (standard) ethane storage tank and ~180,000 bbl/d ethane
refrigeration facility and 20-inch ethane pipeline to connect Mont Belvieu to
export terminal
Convert a portion of ME1 NGL pipeline to refined products service to provide
~20-25,000 bbls/d of refined products to PA and Northeast markets
Midstream

Completed December 2020
Loaded 1st ship January 2021
Expected fully in service Q2 2021

110 miles of gas gathering pipeline, cryogenic processing plant, NGL pipelines,
and frac facility in PA

Plant and pipeline complete;
awaiting pipeline restart

200 MMcf/d cryogenic processing plant in Midland Basin

Completed January 2020

Crude Oil
Up to 275 MBbls/d pipeline connecting Nederland Terminal to Houston
Terminal
Utilizes existing PE1 & third party pipelines to transport 65,000-120,000 bbls/d
of crude oil from DJ basin to Nederland

Expected Q4 2021
Expected Q2 2021

Joint Venture
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CRUDE OIL SEGMENT – BAKKEN PIPELINE SYSTEM

Not Shown: There are 7 Other Pipelines that Cross Lake Oahe in Near Proximity

DAPLpipelinefacts.com

Bakken Pipeline System1

Delivery Points

•

1,915 mile system connecting Bakken production to ET’s
Nederland terminal on the Gulf Coast

•

Delivering U.S. oil to support American commerce and
independents

•

Current system capacity is 570,000 barrels per day

•

Expect additional capacity to service commitments
received through open seasons to be in-service late in the
third quarter of 2021

Origin Sites
Bakken Pipeline
1.

Ownership is ET: 36.37%, MarEn: 36.75%, PSXP: 25%, XOM: ~2%

Nederland Terminal
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CRUDE OIL SEGMENT – CUSHING TO NEDERLAND
Cushing Terminal

Cushing to Nederland

From DJ Basin


Provides the ability to move volumes
from ET’s White Cliffs Pipeline and
Cushing Storage Assets through
existing Permian Express 1 Pipeline
System to Nederland Terminal



Minimal new construction required due
to utilizing existing Energy Transfer and
third party assets



Ability to transport between 65,000 bpd
and 120,000 bpd depending on the
ultimate configuration.



Already included in growth capital
forecast



Expected in service in the second
quarter of 2021

Cushing

Ringgold

ET White Cliffs
Third Party Pipeline
ET Granite Wash
ET Permian Express 1

Nederland Terminal

Nederland
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NGL & REFINED PRODUCTS SEGMENT –
A LEADING NORTHEAST NGL FRANCHISE
Comprehensive Marcellus/Utica Shale solution reaching local, regional and international markets
Mariner East Pipeline System

Marcus Hook Terminal
• ~800 acre site: inbound and outbound pipeline, along with truck, rail and
marine capabilities

•

Provides transportation, storage, and terminaling services from OH /
Western PA to the Marcus Hook Terminal on the East Coast

• ~400,000 bbls/d of combined NGL and ethane export capacity at Marcus
Hook Terminal

•

Products include ethane, propane, butane, C3+, and developing
capabilities for natural gasoline and refined products

• ~2 million bbls underground NGL storage; ~3.8 million bbls (standard)
above-ground NGL storage; ~1 million bbls refined products storage
capacity; ~1 million bbls crude storage capacity1

•

Supported by long-term, fee-based contracts

•

Diversified customer base includes producers, midstream providers and
major integrated energy companies

•

Commissioned 180 miles of ME2X from Delmont, PA to Cornwall, PA in
December 2020

• 4 export docks accommodate VLGC & VLEC sized vessels
• Mariner system will have ability to bring natural gasoline to Marcus Hook
Terminal for gasoline blending and local consumption by early Q2 2021
• Positioned for further expansion and development of exports, processing,
storage and manufacturing

Mariner East
Pipeline System³

ET Terminal Facilities

1.
2.
3.

Note: crude storage reported in Crude Oil Transportation & Services segments
A portion of Mariner East 1 is being converted to refined products service as part of the PA Access project
This is a concept drawing. Actual pipe sizes and connection locations within each line segments vary

8” ME1 Pipeline

Third Party Facility

20” ME2 Pipeline

PA Propane Delivery

16” ME2X Pipeline

Marcus Hook Terminal

8” RP Pipeline

Third Party Pipeline

12” ME2/GRE Pipeline

Marcellus Shale
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NGL & REFINED PRODUCTS SEGMENTPENNSYLVANIA ACCESS PIPELINE
As Mariner East adds refined products to its slate of liquids transportation services, tremendous
synergies can be realized with ET’s existing refined products pipelines and terminals
PA Access Pipeline Overview
 Converting a portion of 8-inch ME1 NGL
pipeline to refined products service
 Upon completion, will facilitate refined
products movements from Midwest supply
regions through Allegheny Access Pipeline
System into PA and markets in the Northeast
Connect
Connect 8”
8” ME1
ME1 line
line to
to
Refined
Refined Products
Products System
System
At
At Delmont
Delmont and
and Montello
Montello

 Reconnecting and modifying existing assets;
no new infrastructure is being constructed
 ~20-25,000 barrels per day of refined
products capacity; easily expandable to
~50,000+ barrels per day
 Allows for efficient, inexpensive way to move
refined products to meet demand
 Will add significant revenue and synergies
with existing ET refined products pipelines
and terminal assets
 Will provide flow from Ohio to Pennsylvania,
and to upstate New York markets

PA Access/Legacy Line
Legacy Line
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NGL & REFINED PRODUCTS SEGMENT
– ORBIT ETHANE EXPORT PROJECT
Loaded the Seri Everest with more than 911,000 barrels of ethane in January 2021,
the largest single shipment of ethane to date
Orbit Export Pipeline and Facility

The Seri Everest, The World’s Largest VLEC

Orbit Pipeline JV


Orbit Joint Venture with Satellite Petrochemical USA Corp
includes a new ethane export terminal on the U.S. Gulf Coast
to provide ethane to Satellite’s newly-constructed ethane
crackers in China



At the terminal, Orbit constructed:
•

1.2 million 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 will make deliveries to the export terminal,
as well as domestic markets in the region



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



ET will ultimately provide Satellite with approximately
150,000 barrels per day of ethane under a long-term,
demand-based agreement, which will ramp up as new
Satellite facilities come online in China



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



Satellite’s first vessel departed ET’s Nederland Terminal on
January 17, 2021 to complete its maiden voyage



Expect next ship to arrive at Nederland for loading in March
2021
23

NGL & REFINED PRODUCTS SEGMENTNEDERLAND LPG/NATURAL GASOLINE EXPANSIONS
Legacy Mariner South System
 Completed in 2015, the legacy Mariner South system
integrated ET’s Mont Belvieu assets with its Nederland
Terminal
 Included batched butane and propane pipeline and chiller
with a LPG export capacity of 180 MBPD
 Completed de-bottlenecking in early 2020 which added ~55
MBPD of additional export capacity

Nederland Natural Gasoline Expansions




Loaded first barge with natural gasoline in July 2019
Repurposed existing pipeline to export 30,000 BPD of natural
gasoline
Completed construction of new 600,000 bbl natural gasoline
storage tank in December 2020

Nederland LPG Export Expansions







Constructed new 20” pipeline from Mont Belvieu to Nederland to
segregate system into separate dedicated product pipelines
New butane chiller provides an additional 180 MBPD of LPG
export capacity
Existing chiller to be dedicated to propane use
Completed dock expansion/conversions to go from one dock to
three docks capable of exporting ethane, propane, butane and
natural gasoline
New export train and dock conversion at Nederland allows
additional product loading to service international markets
New pipeline and chiller went into service in December 2020
and will accommodate increased demand for propane and
butane volumes

Further establishes ET’s Nederland terminal as a world class export operation on the U.S. Gulf Coast
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NGL & REFINED PRODUCTS SEGMENT – PIPELINE AND
FRACTIONATION EXPANSION
Mont Belvieu Fractionation Expansions

Lone Star Express Expansion
• 24-inch, 352-mile expansion

• Total of 7 fractionators at Mont Belvieu

• Added 400,000 bbls/d of NGL pipeline capacity from Lone Star’s
pipeline system near Wink, Texas to the Lone Star Express 30inch pipeline south of Fort Worth, Texas in 2020

• 150,000 bbls/d Frac VI went into service in February 2019

Ft. Worth, TX

Godley

Baden

• 150,000 bbls/d Frac VII went into service in Q1 2020

Hattiesburg
Mont Belvieu
Fractionation
& Storage

Geismar
Chalmette
Sea Robin
Sorrento

LaGrange/Chisholm
Plant Complex
Kenedy

Jackson

Frac VII

Fracs
IV & V

Frac VI

Frac I
Frac II
Existing Lone Star

Mariner South

ET Justice

ET Freedom

ET-Copano Liberty JV

Mont Belvieu Fractionation and Storage

Lone Star Express

Nederland Terminal

Lone Star Express Expansion

Plant

Lone Star West Texas Gateway

Fractionator

ET Spirit

Processing Plant
Storage

Export De-C2

Frac III

Current frac capacity over 900,000 Mbpd
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GROWING UNIQUE EXPORT CAPABILITIES
Houston Terminal
• 330 acres on Houston Ship Channel
• 18.2 million barrels of crude and
heated product storage
• 5 ship docks, 7 barge docks
• Rail and truck loading and unloading
• Connectivity to Gulf Coast refining
complex
• Pipeline connectivity to all major
basins
• Deepwater marine access

Marcus Hook Terminal
• ~800 acre site: inbound and outbound pipeline
along with truck, rail and marine capabilities

Nederland Terminal

• ~2 million bbls underground NGL storage; ~4
million bbls refrigerated above-ground NGL
storage; ~1 million bbls crude storage capacity

• ~1,200 acre site on USGC

• ~1 million bbls refined products storage capacity

• ~29 million bbls crude storage capacity; 1.9 million
bbls refrigerated propane/butane storage capacity

• 4 export docks accommodate VLGC and VLEC
sized vessels

• 1.2 million bbls (standard) ethane storage tank as part
of Orbit joint venture

• ~400 thousand bbls/d of combined NGL and
ethane export capacity

• ~620 thousand bbls/d of combined NGL and ethane
export capacity

• Positioned for further expansion and development
of exports, processing, storage and manufacturing

• 6 ship docks (3 NGL, 4 crude capable) and 4 barge
docks accommodate Suez Max sized ships
• Rail and truck unloading capabilities
• Loaded first barge with natural gasoline in July 2019,
and expanded natural gasoline capabilities in 2020 to
accommodate larger vessels and provide access to
international markets
• Space available for further dock and tank expansion
and well positioned for future growth opportunities
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APPENDIX

CRUDE OIL SEGMENT
Crude Oil Pipelines

Crude Oil Acquisition & Marketing

 ~10,850 miles of crude oil trunk and gathering lines located in the Southwest and
Midwest United States

 Crude truck fleet of approximately 363 trucks, 350
trailers, and 166 crude oil truck unloading facilities

 Interests in ET crude oil pipeline systems

 Purchase crude at the wellhead from ~3,000 producers
in bulk from aggregators at major pipeline
interconnections and trading locations

•

Bakken Pipeline (36.4%)

•

White Cliffs (51%)

•

Bayou Bridge Pipeline (60%)

•

Maurepas (51%)

•

Permian Express Partners (87.7%)

 Marketing crude oil to major pipeline interconnections
and trading locations
1

 Marketing crude oil to major, integrated oil companies,
independent refiners and resellers through various types
of sale and exchange transactions
 Storing inventory during contango market conditions

Crude Oil Terminals
 Nederland, TX Terminal - ~29 million barrel capacity
 Houston, TX Terminal - ~18 million barrel capacity
 Cushing, OK - ~7.7 million barrel capacity
 Northeast Terminals - ~6 million barrel capacity
 Patoka, IL - ~1.9 million barrel capacity
 Midland, TX Terminal - ~1 million barrel capacity1

Midland
Nederland

1.
2.

Map excludes assets acquired via SemGroup merger that was completed in Dec. 2019
Owned ~88% via PEP Joint Venture
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NGL & REFINED PRODUCTS SEGMENT
NGL Storage
 Total NGL storage ~67 million barrels

NGL Pipeline Transportation

 TET Mont Belvieu Storage Hub ~50 million
barrels NGL storage

 ~4,800 miles of NGL Pipelines
throughout Texas, Midwest, and
Northeast

 ~9 million barrels of NGL storage at Marcus
Hook and Nederland

 Lone Star Express Expansioncompleted in Q3 2020

 Hattiesburg Butane Storage ~5 million barrels

Fractionation
 7 Mont Belvieu fractionators (over 900 Mbpd)
 40 Mbpd King Ranch, 25 Mbpd Geismar
 50 Mbpd Houston DeEthanizer and 30 to 50 Mbpd
Marcus Hook C3+ Frac in service Q4 2017
 150 Mbpd Frac VII placed in-service Q1 2020

• ~352 mile, 24-inch NGL pipeline

Mariner Pipeline Franchise

1

 ~600 Mbpd Mariner South LPG from Mont Belvieu to
Nederland2
 50 Mbpd Mariner West ethane to Canada
 70 Mbpd ethane capacity to Marcus Hook3
 ~275 Mbpd NGLs from OH, western PA to Marcus Hook
(capacity expansion under construction)
Marcus
Hook

 Upon start up, PA Access project will provide ~20-25
Mbpd refined products capacity to PA and NE markets

Orbit
 Project provides ~180 Mbpd of ethane export capacity
at Nederland Terminal4

Mont Belvieu
Nederland

Refined Products
 ~2,918 miles of refined products pipelines in the
northeast, Midwest and southwest US markets
 ~37 refined products marketing terminals with ~8 million
barrels storage capacity

1.
2.
3.
4.

Map excludes assets acquired via SemGroup merger that was completed in Dec. 2019
Represents capacity upon completion of all LPG expansions
A portion of Mariner East 1 is being converted to refined products service as part of the PA Access project
JV with Satellite Petrochemical USA Corp

29

MIDSTREAM SEGMENT
Midstream Asset Map

Midstream Highlights
 Volume growth in key regions:
• Q4 2020 gathered volumes were ~12.6 million mmbtu/d,
and NGLs produced were ~596,000 bbls/d
 Permian Capacity Additions:
• 200 MMcf/d Panther II processing plant in the Midland
Basin was placed into full service January 2020

PA
OH

MD
WV

• With completion of Panther II processing plant, have more
than 2.7 Bcf/d of processing capacity in the Permian Basin
• Have nearly 3.7 million acres dedicated to ET processing
plants in the Permian Basin with an average of 7+ years
remaining on contracts

Current Processing Capacity
Bcf/d
Permian

Basins Served

2.7

Permian, Midland, Delaware

Midcontinent/Panhandle

1.24

Granite Wash, Cleveland,
DJ, STACK

North Texas

0.7

Barnett, Woodford

South Texas

1.9

Eagle Ford

North Louisiana

1.4

Haynesville, Cotton Valley

Southeast Texas

0.4

Eagle Ford, Eagle Bine

Eastern

0.2

Marcellus Utica

More than 41,000 miles of gathering pipelines with ~8.7 Bcf/d of processing capacity
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INTERSTATE PIPELINE SEGMENT
Interstate Asset Map

Interstate Highlights
Our interstate pipelines provide:
 Stability
• Approximately 95 percent of revenue is derived
from fixed reservation fees
 Diversity
Rover

• Access to multiple shale plays, storage facilities
and markets

Trunkline
Transwestern

 Growth Opportunities

Fayetteville Express
Gulf States

• Well-positioned to capitalize on changing supply
and demand dynamics

Florida Gas Transmission

Tiger

• In addition, expect to receive significant
revenues from backhaul capabilities on
Panhandle and Trunkline

Sea Robin

PEPL

TGC

TW

FGT

SR

FEP

Tiger

MEP

Gulf
States

Rover

Stingray

Total

6,298

2,190

2,614

5,362

740

185

197

512

10

719

287

19,114

Capacity (Bcf/d)

2.8

0.9

2.1

3.5

2.0

2.0

2.4

1.8

0.1

3.4

0.4

21.4

Owned Storage (Bcf)

73.4

13

--

--

--

--

--

--

--

--

--

86.4

Ownership

100%

100%

100%

50%

100%

50%

100%

50%

100%

32.6%

100%

Miles of Pipeline

~19,114 miles of interstate pipelines with ~21Bcf/d of throughput capacity
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INTRASTATE PIPELINE SEGMENT
Intrastate Asset Map

Intrastate Highlights
 Well-positioned to capture additional revenues from anticipated
changes in natural gas supply and demand in the next five
years
 Red Bluff Express Pipeline connects the Orla Plant, as well as
3rd party plants, to the Waha Oasis Header
 Phase I went into service in Q2 2018 and Phase II went
into service in August 2019
 Beginning in 2021, have locked in additional volumes under
long-term contracts with third parties

•

~ 9,400 miles of intrastate pipelines

•

~22 Bcf/d of throughput capacity
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ENBL TRANSACTION: BASIN LEADING POSITION IN MID-CON
AND ARK-LA-TEX
Mid-Con Basin G&P System Positioning vs. Peers

Mid-Con Processing

Capacity(1)

Enable has 28% of SCOOP/STACK processing capacity but
processes 38% of SCOOP/STACK wet gas production(2)

(bcf/d)
SCOOP
/ STACK
Anadarko
Arkoma
Arkoma

3.3
0.1
1.9
0.1

3.2

1.4

1.1

1.8
PF ET

ENBL

(3)

ET

ENLC

0.7

0.5

OKE

DCP

Processing Capacity: 6.7 bcf/d

0.5
ENBL
28%

Intensity

Mid-Con Pipeline Miles(1)(4)
13,600
3,000

Public HY
28%

ET
21%

Public IG
51%

11,700
3,000

10,600

8,900
4,150

8,700

PF ET

ENBL

Private
21%

TRGP

KMI

2,248

1,965

1,900

WNB

ENLC

ET

Ability to capture additional processing volumes as contracts
roll off with subscale processors

Ark-La-Tex Basin G&P System Positioning vs. Peers

Processing and Treating Capacity
(bcf/d)
3.2
2.4
1.8

1.8

1.8

1.4
0.8

PF ET
Source:
(1)
(2)
(3)
(4)

KMI

WMB

ENBL

ENLC

ET

EPD

Wall street research and company public disclosure.
Includes assets in the SCOOP, STACK, Woodford Shale and Arkoma; processing capacity excludes Wildcat, which is 0.4 BCF/s of rich gas takeaway with contracted processing capacity at Energy Transfer’s Godley Plant in Johnson County, TX.
Based on 2020E SCOOP/STACK wet gas production of 4.8 bcf/d.
Includes processing capacity in the Hugoton Basin, Texas Panhandle, and the STACK in central Oklahoma in addition to the Anadarko Basin.
TRGP pipeline miles include Golden Trend, SCOOP, STACK and Woodford Shale; KMI pipeline miles include Hunton Dewatering, Woodford Shale, Anadarko, Mississippi Line, Arkoma and STACK; WMB pipeline miles include Mississippi Lime, Granite
Wash, Colony Wash and Arkoma; ENLC pipeline miles include Central Oklahoma and Northridge gathering system; ET pipeline miles include the Hugoton gathering system in Kansas and Oklahoma
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ENBL TRANSACTION: SCALE AND DIVERSITY OF CASH
FLOWS ENHANCE CREDIT PROFILE
Diverse Cash Flows
 Adds nearly $1bn of additional annual EBITDA through midstream systems with connectivity to ET’s existing complex

 Pro forma ET maintains predominantly fee-based cash flow profile (~95% of EBITDA)

 The transaction increases scale in key basins while adding hundreds of customers and strengthening contract portfolio of fixed-fee
agreements with investment grade counterparties

 T&S assets add significant demand-pull investment grade power / utilities, industrial customers and a highly contracted LNG project

 Haynesville G&P and Gulf Run Pipeline increase ET’s exposure to global LNG market

Credit Impacts from Transaction

v Immediately improves debt / EBITDA
vvMeaningful incremental free cash flow post-distribution expected in 2021 and over next 3 years
v All-equity, at-market, bolt-on acquisition
vv
v
All-Equity Transaction

ENBL Preferred Exchanged to Series G

Free Cash Flow Accretive
34

ENBL TRANSACTION: LARGE, DIVERSE AND HIGHQUALITY CUSTOMER BASE
Top Enable Customers

Continental – Anadarko Basin Champion

Enable’s revenues are strengthened by a diverse, high-quality
customer base, including many investment-grade or affiliates of
investment-grade companies


Many Enable customers use them for multiple midstream services
across both G&P and T&S



Loyal customer base through exemplary customer services and
reliable project execution

Ability to shift drilling between both crude and gas focused
wells – ENBL has contracts for both



Continental Has Consistently Favored the Anadarko

13%
37%
14%
37%

Investment Grade

Investment Grade

Investment Grade
2015A

20%

Investment Grade

Investment Grade

23%

17%

23%
37%

40%

25%

20%
2016A

5%
26%

35%

19%

9%

51%

52%

2019A

Current

19%

36%

2017A
SCOOP

Investment Grade

17%

22%

STACK

2018A
Williston

4%

Other

Continental is the Most Active Customer in the Anadarko(1)

Investment Grade

13%

18%

11%

11%

17%

22%

87%

82%

89%

89%

83%

78%

2015A

2016A

2018A

2019A

2020A

Investment Grade

MIDCONTINENT EXPRESS
PIPELINE LLC

2017A

Other Anadarko Rigs

CLR Anadarko Rigs

The vast majority of Continental’s acreage position in the
Anadarko Basin is dedicated to Enable
Source: Bloomberg and Enverus.
Note: Standard and Poor’s, Moody’s and Fitch ratings from Bloomberg as of 2/12/2020.
Investment grade rated indicates that the company has an investment-grade rating from at least two of Standard and Poor’s, Moody’s or Fitch.
1. Average Continental rig count in Anadarko and average total Anadarko rig counts.
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ENBL TRANSACTION TIMELINE

February 2021


Sign Agreement



Announce
Transaction



Begin drafting
consent solicitation
statement / S-4
registration
statement



Begin regulatory
approval process

Q1 and Q2 2021


Consent solicitation statement / S-4
registration statement declared
effective by the SEC and file definitive
consent solicitation statement with the
SEC

Mid-Year 2021


Transaction close
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NON-GAAP RECONCILIATION

37
Distribution coverage ratio for the three months ended December 31, 2020 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 fourth quarter of 2020, which expected distributions total $413 million.

ENERGY TRANSFER

