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ETP KEY INVESTMENT HIGHLIGHTS

Well Positioned Assets

» Fully integrated platform
spanning entire midstream
value chain

# Assets well positioned in
most active basins

# Integrated assets allow
solid commercial synergies
across entire midstream
value chain, including gas,
crude and NGLs

Growth From Organic
Investments

» Completing multi-year
capex program

» Beginning to see strong
EBITDA growth from
recently completed major
growth projects

» Expect additional EBITDA
growth from remainder of
projects coming online
through 2020

i
—

Solid Financials

= Stable cash flow profile
with minimal contract roll-
offs

# Healthy and improving
balance sheet

» Strong funding activity in
2017 and YTD 2018

resulting in majority of
2018 pre-funded
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RECENT HIGHLIGHTS

Q2 2018 Earnings

Series D Perpetual
Preferred Units

ETE/ETP

Simplification

Growth Project
Updates

ETP Adjusied EBITDA (consolidated): $2.05 billion, up more than 30% year-over-year

Distributable Cash Flow attributable to the pariners of ETP: $1.32 billlon, up nearly 40% year-over-year

ETE Disftributable Cash Flow, as adjusted: 3407 million

Distribution per ETP comman unit paid Auwgust 14, 2018: 30,565 (52.26 per ETP comman wnit annualized)
Distributicn per ETE commaon unit will be paid August 20, 2018: $0.305 (51.22 per ETE commen unit annualized)
Distribution coverage ratio: ETP - 1.23x; ETE - 1.15x

In July 2018, ETP isswed 5345 milion of its 7% Sernes D Fooed-To-Floating Rate Cumulative Redeesmabde Perpetual
Prafarred Units

Provide a cost-affective means of raksing equity capital, and ETP used the procesds to repay amounts outstanding under its
revolving credit facilities and for general partnership purposes

The securities received 50% equity treatment from all three ratings agencies

In August 2018, ETP and ETE entered into a merger agreemaent pursuant to which ETP will merge with a wholly-owned
subsidiary of ETE, with ETP unitholders {other than ETE subsidiarias) receiving 1.28 ETE common units in exchange for each
ETP comman unit owned

The transaction is expected to close in the fourth quarter of 2018, subject to appraval by a majerity of the unaffiliated
unitholders of ETP and other customary cloging condilicns

In May 2018, ETP anmounced the receipt of approval o place the remaining portion of Phase 2 of the Rover pipeline in senvice,
effective June 1, 2018, allowing for use of 100% of Rover's 3.25 Befld mainline capacity

In May 2018, ETP placed into service Red Bluff Express Pipefine, a 1.4 Bcfid natural gas pipeline that runs through the heart of
the Delaware basin and connects the ETP Orla Plant and multiple thind-party planis to ETP's Waha Oasis Header

In July 2018, ETP placed into service Frac V', a 120,000 barrel per day fractionator located in Mont Behdeu, Texas that is fully
subscribed under multiple long-term, fived-fee contracts
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SIGNIFICANT GEOGRAPHIC FOOTPRINT ACROSS THE FAMILY

Asset Overview

= Energy Transfor Assets E Marcus Hook
[ | Tarminals . Eagly Polnt
. Moderland
. Midland

Recently In-service &
Announced Growth Projects

Lake Charbes LNG

= Dakota Access Pipeline
ETCO Pipaling

—— Comanche Trail Pipaling

—  Trans-Pecos Pipeling

= Bayou Bridge

Raver Pipaling
Revolution Systom

Mariner East Phase 2
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A TRULY UNIQUE FRANCHISE

= : Y sunocoLp
- EMERGY TRANSFER () Lake Charles Lo SUNOCOLP

h &

NGLS Crude
CHl

Matural
Gas

ather ~ 11.6 millio action: =2
Gather & million Transport ~19 Fractionate Transport ~4.2 One of the largest More than 7.9 billion

mmbtuld of gas & " ~470,00
org million mmbtu'd of 470,000 bhisid of T — planned LNG

13,000 bblsid of B NGLs at Mont Ty e motor fuel sales

NGLs produced Belvieu the US

gallens of annual



FULLY INTEGRATED PLATFORM SPANNING THE

ENTIRE MIDSTREAM VALUE CHAIN

# Involvement in Major Midstream Themes Across the Best Basins and Logistics Hubs

Interstate Natural
Gas T&S

Intrastate Natural
Gas T&S

Midstream

NGL & Refined
Products

Crude Oil

Franchise Strengths

Opportunities

Apceds o mulliple shale plays, storags & s and Mmarkals
Approximately $5% of revenve from reservation fee contracts
Wedl positioned to capitalize on changing marke! dynamics
Koy passts: Rover, PEPL, FGT. Tranawestarn, Trunkling, Tiger

Wedl positioned to capture additional revenues from anticipated
changes in nalural gas 5I-[-'I3|:I' and demand

Largest svtrastate nabural gas ppaling and storage system on the
Gulf Coast

Ky Basats: ET Fusl Pipelne. Oasss Pipeine, Houston Pipaling
Sysiem, ETC Katy Pipeling

=33.000 miles of gathering pipelines with ~6.9 Belid of processing
capacity

Prajects placed in-sarvics undaminned by leng-laam, fae-hased
comacts

ated platform for processing, ransporting,
ling, Stening and axponing NGLs

Fastest growing NGLs business in Mont Bebvieu via Lone Star
Liguicts volummas [Fom our midaiream s sl r i ETE
family's Mon Balvieu [ Mariner Scuth | Nederiand Gull Coast
Cormphex

Marines East provides sagnificant Appalachian liqusds takeaway
capacity connacting NGL volumes to local, regional and

aful markets via Marcus Hook

Bakken Crude Od pipeline supporied by longslerm, fee-based
conlracts; expandabie to 570,000 bpd with pump stabon medificatons
Significant Permian takeaway abilties wish potential bo provide the

kit with =1 million barrels of crude oil [akeawsy

~400.000 barrels par day crude ofl sxpor! capacity from Nedarland

26 milbon barrel Nededand crude oil terminal on the Gull Coast
Bakken crude lakeaway 1o Gull Coast refinanies

Marcelus natural gas akeaway to the Midwest, Guif Coast, and Canada

Backhaul 1o LNG exponts and new patrochemical demand on Gult Coast

Matural gas exporls to Mexsco

Addnional demand from LNG and patrechemical dewslopment on Gull

Galhanng and procassing buskd oul in Taxas and MarcsllusUtics
Synergies with ETP downstream assets

Significant growih propects ramping up 1o Tl capads
years

fy ol T need bao

Incraassd volumes from iranspating and fractionating volumas rom
PermianDeiaware and Midcontinent basins

Increased Iractionation volumes as large NGL fractionation third-party
agreements axpie

Permian NGL akeaway

Mew sthane and ethylens export epportunities from Gull Coast

Permian Express 3 expecied to provide Midland & Delavwarne Basin
crude oil lakeaway 1o various markets, including Medertand, TX
Permian Exprass Partners Joint Venture with Exxonbiobil

Alan agiressively puriuing langes project 1o mowe bamels fram the
Parmian Basin i Nederand, providing shepped Capacity o ETP $irage
faciities and header syslems

(i



(i

FULLY INTEGRATED SERVICES BY REGION

ETP Services By Region

ﬂ } Lr‘.hdmrcam @Natutal Gas Liquids iCrudc f"-clntcmlalc ra—ilmrasta:c ‘
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ENERGY TRANSFER PIPELINE ASSETS BY PRODUCT TYPE

— Natural Gag e Natural Gas Liquiss — Crude s Efined Producls



ETP ASSETS ALIGNED WITH MAJOR U.S. DRILLING REGIONS

ETP Rig Count Vs. Total US Rig Count® ETP Rig Count' Ve. Lower 48 US Rig Count

e e ETP Rig Count Areas

» Significant growth opportunities from
bolt-on projects

« Bolt-on projects are typically lower

cost, higher return

ETP's gas and crude gathering assets are located in counties where ~7T0% of total US rigs are currently drilling

10

11} Sownce: Drilling Infs; ETP rig count inchudss caly rige opsrating In countes in which ETP has sssstuiopsrations. A of 5-16-7010



FULLY INTEGRATED MIDSTREAM/LIQUIDS
PLATFORM ACROSS NORTH AMERICA

The ability to integrate an end-to-end liquids soclution will better serve customers and alleviate bottlenecks
producers

Legacy

Energy Transfar

NGL Pipetnes
Crude Projects”
NGL Projects
LMNG Facilties

Fractcnator

] e

Legacy
Sunoco Logistics

= Rafined PreductsNGL

= = Crude
eee Growih Projects

F s Facility

(i

Marcus Hook: The future Mont
glwigu of the Narth

800 acre site; inbound and
outbourd pipalne along with
snlrashrsciure connactivity
= Logistically and financially
advamaged for expons being
1,500 miles closer 1o Ewrope,
4 significantly reducing shipping
& oosh
= +  Advantaged 1o local and regional
markels
s No ship channel restrciion,
compared 1o the Houslon Ship
Channed
= 4 seaborne export docks can
accommodabe VLGE sied
wessels
=  ETF's Rower, Revdslulion and
Mariner East systems provide
long-Serm growth pobential

HGLs business

b, Frac V] expecled in-sanets Q2 2010
Plat plan in place for an additional Frac on existing foalprint (7 fractionators in total)
Tolal Fras capacity pote hy B00000 bpsd

=2,000 miles of NGL pipalines with fully-axpanded cay

Fracs 1L 1L N, IV &

ty o =1, 300,000 bpd

Slorage capacity of 53 millions barrels

~200,000 bpd LPG @xpon terminal

ETP's Lane Star presence in Monl Behdew combined with its Mededand terminal prowide
apporiunilies Toe bple gronvih projecis

ethane and ethylene projects delivering Lone Star fractionated products o

fof axpat 11




GROWTH FROM ORGANIC
INVESTMENTS
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ORGANIC GROWTH ENHANCES THE COMBINED ENTITY’S STRONG

FOOTHOLD IN THE MOST PROLIFIC PRODUCING BASINS

Active in 9 of the top 10 basins by active
rig count with a rapidly incraasing
footprint in the mast prolific US onshore
plays

mile, 24” purs pipeding

) Fhase | = 160
and REM Phass il

Eaghe F
Kanpdly il Plast [REM B

* Girowa progec! under deveiopmant
11y Joirt ventumn.

§41 ppelnes
Texas ngependens
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Ramping Up
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| Arrowheadn 000000 >

| Phasel > BayouBridgePhasell = »

[NTP Pipeline Expansion >

|[PE3 > pE3 0 >

| Lone Star Fracwt =000y

| Mariner East2X 0000000000000

[_Red Bluff Express Pipeline Expansion____________________________»

[LJ.C.Nolan Diesel Pipetine >

[ Orbit Ethane Export Facility 0000000000000 0>

ETP PROJECTS PROVIDE VISIBILITY FOR FUTURE
EBITDA GROWTH

ETP has a significant number of

growth projects coming online that
will contribute incremental cash flows

(i
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=
{=-]

-
=



FORESEE SIGNIFICANT EBITDA GROWTH IN 2018 FROM

COMPLETION OF PROJECT BACKLOG

Trans-Pacos & Comancha
Trail Pipelines!®

Bakken Crude Pipalin
Arrowhead Processing Plant
Permian Expi 3

Rebal Il Processing Plant
0Old Ocean Pipeline™

Red Bluff Express Pipeline
Rover Pipelinet
Revolution

Lone Star Frac V

Mariner East 2

Arrowhead Il

Bayou Bridge'®

NTP Pipeline Expansioni®
Mariner East 2X

Lone Star Frac VI

J.C. Nolan Diesel Pipeline
' Orbit Ethane E; port
Terminal

' wih Cinrse Koy el Mimstee, e [P - 10%. Wadee
sty Mark s et PP TP g =3 K75, Marn

B ription

Collective 337 miles of naiural gas pipelines with 2.5 Belld capacity in the Permian
307 pipeline from MNaerth Daketa to Patoka Hub, intercannection with ETCO to reach Nederiand

200 MMelid eryogenic processing plant in Midland Basin
Provides incremental Permian lakeaway capacity, with total capacity of 140Mbpd

200 Mhiclid eryogenic procassing plant near existing Fiebel plant

24-inch, 160,000 Mrmbiu'd natural gas pipeline from Maypearl, TX to Heban, TX

=B0-mile pipeling with capacity of at least 1.4 belid will connect Orla Plant to the Waha Flant 1o
provide residue takeaway, new extension will add an incremental 25 miles of pipeline

712 e pipaline from Ohlo [ West Virgnka border to Defianca, OH and Dawn, ON

110 miles of gas gathenng pipaling, :lyngunit processing plant, NGL pipelines, and fraclionabtion
tacility in PA

Additional 120 Mbpd fractionater al Moni Belvieu complax

NGLS from OhiolPA, Marcellus Shale o the Marcus Hook Indusinial Complex with 2738bpd
capacity upon full complaton

200 MMelid cryogenic processing plant in Midland Basin

Crude pipeline connecting Nederland to Lake Charles | 51, Jarmes, LA

5k nglural 4553 Pipeling @xpangion, prnw;l.ﬂg 160,000 Mmblw'd of addilional capacity from
WTX for deliveries ints Old Ocean

Incréase NGL takeaway frem the Marcellus o the East Coast w.'s:umge a1 Marcus Hook
Indusgtrial Eﬂﬁ\p‘.&ﬁ

Additional 140 Mbpd fractionator al Monl Belvieu complex

30,000 bbls'd diesel pipeling from Hebert, TX 1o newly-constructed lermanal in Midland, TX

800,000 bbl refrigerated e r slorage lank and 175,000 bbid ethane refrigeration facility and
20=inch ethane pipeline 1o connect Mont Belview o expor 1errminal

Project Timing
In Sendce Q1 2017

In Service June 2017
In Sensce O3 2017

100 Mbpd Q4 2017
Remainder Q4 2018

In Serdca Q2 2018
In Serdce Q2 2018
Q2 20187 2H 2019
Aug. 31, 2007 - Q2 2018
03 2018
In Sendea July 2018
End of Q3 2018
Q4 2018
Q2 2016 7 Q4 2018
End of 2018
Q2103 2018
Q2 2019
Q3 2020

End of 2020

i
—
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CRUDE OIL SEGMENT-BAKKEN PIPELINE PROJECT

& ] Project Details

= Dakota Access Pipeling connects Bakken production to
Patoka Hub, IL, with intarconnection to Energy Transfer
Crude Oil Pipaling {Trunkline convearsion) 1o reach
Nederland and the Gulf Coast

1,172 miles of new
30 . Hawe commilmeants, including shipper flexibility
and walk-up for an initial capacity of =470,000

barrels per day
G | S . Open season in early 2017 increased the total
f LY | to ~525,000 barrels per day
-.-;,"_ ..'- : [ b L \0 i = \ . Expandable o 570,000 barrels per day with
e r.;v.,,."" pump station moedifications
S . : | 4 __.4‘ . Went into service and began collecting demand

: chargas on the initial committed capacity June

Trunkline Conversion 743 miles!'! | i - 1, 2017
of mostly 307 to crude service i = « 02 2018 volumes averaged over 470,000
barrels

O Dedivery Paints
O Origin Sites
= Dakata Accass Pipaling

Projsct Hame

Duinota Acowss Crude pipebrss 19T

= ETOO Pigaling Erete pptees 74D

— Energy Transfer Crude O Pipaling
=== Bayou Bridge Pipaline

N Mol Grens JW o coal whpne applicabin
@ Nederland Terminal (1] 676 mibes of converied pipsling + 67 milas of rew buld 16
[Z] Owrership s ETP-—3537%, MarEn-26.75%, PEXP-25%
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CRUDE OIL SEGMENT-CRUDE EXPANSION PROJECTS

Permian Crude Projects Permian Express 3

» Expacted to provide Midland & Delaware Basin
producers new crude oil lakeaway capacity
{utilizing existing pipelines) from this rapidly

Colorads Gity growing area to multiple markets, including the
Lea Station 26 million barrel ETP Nederdand, Texas terminal
Comicana facility

Laving Stasen T
Parmien Expross Tormit ., >  Total PE3 capacity expected to be 140,000

barmrels per day (formerly PE3 Phase 1)

# Placed ~100,000 barrels of capacity into-service
in Q4 2017, with remaining capacity expected to
come online in Q4 2018

= Delaware Basin Pipeling
| == Permian Express 2 & 3
= Nederland Access Pipsling »
e ) ETF Nederland Terminal » Completed successful open season for up to
=+ 30" Crude Project : 50,000 additional barrels per day, which
T represents the remaining available capacity on
PE3

1 Bgereu i o o poiemton e 37 rsbe papepden

New 30-inch Crude Pipeline

» Making significant progress on new 30-inch crude pipeline JV project with Magellan and other strategic shippers

Wil provide flexibility from the Permian Basin for deliveries to East Houston, and to the significant market and refinery corridor in the

Mederdand / Beaumont areas

= Expecled to have an initial capacity of ~600,000 barrels per day, expandable to one million barrels per day 17
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CRUDE OIL SEGMENT-BAYOU BRIDGE PIPELINE PROJECT

Project Details Bayou Bridge Pipeline Map

»  Joint venture between Phillips 66 Partners
(40%) and ETP (60%, oparator)

# 30" Mederland to Lake Charles segment went
into service in April 2016

= 247 5t James segment expected to be
complate in the fourth quarter of 2018

= Light and heavy service

»  Project highlights synergistic nature of ETP
crude platiorm and creates additional growth
opportunities and market diversification
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NGL & REFINED PROJECTS SEGMENT: MARINER
EAST SYSTEM

» A comprehensive Marcellus Shale solution reaching local, regional and international markets
»  Will transport Matural Gas Liguids from OH / Western PA to the Marcus Hook Industrial Complex on the East Coast

#  Supported by long-term, fee-based contracts

Mariner East 1: Mariner East 2:
* Currently in-service for Propane & " Expecied to be in initial service end of
Ethane transportation, storage & Q3 2ma
terminalling services +  MGL transportation, storage &
= Approximate capacity of 70,000 terminalling services
bamels per day +  Capacity of 275,000 barrels per day
upan full complation, with ability to
axpand as needed
] 1l IF
i 1 : 3 =81
HEvEL 1 i 2=
1 Ii !.---------H! TeeTIiT 1 * *
$r s I-:ﬁ"ﬁ“ﬂ.m'_'."l

M -,

Mariner East 2x:

,IJ- -l_. r-.-. Q@n,..

} \ IUF':.H";‘.'.

Expected ta be in-service G2/23
2019

Transporiation, storage and
terminalling services for athane,
propane, butane, C3+, natural
gasaline, condansate and refined
products

e Propoued MET Ppsins
s Laiving Third Facly Ppeing
— A Ppading
@  BAL Terminal Fujiies
@ Thiea Party Facitay
B Pensigteins Peapans Dutioaiy
Marmiis Thale Fasrmaton



MIDSTREAM SEGMENT: PERMIAN BASIN
INFRASTRUCTURE BUILDOUT

# ETP is nearing capacily in both the Delaware and Midland Basins due to continued producer demand and strong growth
outlook in the Permian
= As a result of this demand, ETP has continued to build out its Permian infrastructure
+ Brought 600 mmefid of processing capacity onling in 2016 and 2017
+ Brought 200 mmefid Rebel |l processing plant online at the end of April 2018
+ Expect 200 mmefid Arrowhead |l processing plant to be placed into service in Q4 2018

(i

20
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MIDSTREAM SEGMENT: REVOLUTION SYSTEM
PROJECT

Project Details Revolution Project Map

= System is located in Pennsylvania's -~ .
Marcelus/Upper Devonian Shale rich-gas
area

SAL & ETP North East Assets,

* Rich-gas, complete solufion system

F Currently 20 miles of 16" in-service

= Build out assets will include:

« 110 miles of 20°, 24" & 30" gathering
pipelines

« Cryogenic processing plant with de-
ethanizer

+  Natural gas residue pipeline with direct
connect to Rover pipeline

+  Purity ethane pipeline to Mariner East
system

« 3+ pipeline and storage to Mariner East
system

«  Fractionation facility located at Marcus
Hook facility

= Multiple customers committed to project,
which include volume commitments and a
large acreage dedication

i +  Opporfunity fo connect Revolution sysfem to Mariner East system fo move
i additional NGL volumes ouf of the Marcedlus / Utica H

i . i +  Polential o increase produet lows to Marcus Hook H
# The Revolution processing plant is complete CEPNPAPRPS syttt ot PR

and will go into full service once Rover has
recaived full approval of the remaining supply
laterals 21
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INTERSTATE SEGMENT: MARCELLUS/UTICA ROVER il
PIPELINE

Project Details Rover Project Map

= Saurcing natural gas from the Marcellus and Utica
shales
= Connectivity to numerous markets in the U.5. and
Canada
»  Midwest: Panhandle Eastern and ANR Pipeline
near Defianca, Ohio
+  Michigan: MichCon, Consumers
» Trunkline Zone 1A (via PEPLTrunkline)
+ Canada: Union Gas Dawn Hub in Ontario,
Canada
e 712 miles of new pipeline with capacity of 3.25 Befid
- 3.1 Beffd contracted under long-term, fee-based
agreements
F 32 58% owned by ETP / 32 44% owned by
Blackstone / 35% owned by Traverse Midsiream
Partners LLC?

Timeline [t

# Phase IA began natural gas service on August 31, 2017;
Phase IB began natural gas service in mid- Decaember /

2017

# Received FERC approval to place additional Phase ||
facilities into service, allowing for the full commercial
operational capability of the Market North Zone segments

= 100% of Rover mainline capacity in-service

# Submitted in-service requasts to FERC for Majorsville on
May 7, 2018, and Burgetistown on February 13, 2018

= Plan to file for Sharwood | CGT laterals by mid-August
2018
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PRIMARILY FEE-BASED BUSINESS MIX

Stability of Cash Flows Q2 2018 Segment Margin by Segment

(i

Midstream: Approximately 80% fee-based margins from
minimum volume commitment, acreage dedication and
throughput-based contracts

NGL & Refined Products: Transportation revenue from
dedicated capacily and lake-or-pay contracts, slorage
revenues consisting of both storage fees and throughput
fees, and fractionation fees, which are primarily frac-or-
pay structures

Interstate Transportation & Storage: Approximataly
85% firm reservation charges based on amount of firm
capacity reserved, regardless of usage

Crude Oil: Primarily fee-based revenues derived from the
transporting and terminalling of crude oil

Intrastate: Primarily fixed-fee reservation charges,
transport foes based on actual throughput, and storage
fees

Intrastate
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STRONG FOCUS ON THE BALANCE SHEET AND LIQUIDITY il
POSITION

Focus on liquidity and the balance sheet Improving leverage metrics

= Liguidity update:

» On December 1, 2017, the Partnership entered into a naw 54 ' Further &
bilion S-year revolving credit faciity, and $1 billion 364-day Debt/Adjusted EBITDAT i dGI'B'-'!"?iW?&‘E
cradit facility to replace the legacy ETP and lagacy SXL credit : expecied
facilities | Samar

F Recent credit-supportive sirategic aclions:

»  In Movember 2017, ETP raised $1.48 billion through Series A
and Series B Perpetual Preferred Units. These securities
recaived 50% equity treatment from all three ratings agencias

+ On February 7, 2018, SUN repurchased approdimately 17.3
million SUM comman unils wned by ETP for approximately
5540 million. ETP used the proceeds to repay amounts
outstanding under its revolving credit facility

= On Apel 2, 2018, ETP sold its COM compression business to
USA Compression Partners (USAC) for 51.232 billion in cash,
19.2 million USAC comman units, and 6.4 million USAC Class B
units

* In April 2018, ETP isswed S450 million of its 7.375% Seres C
Perpatual Preferred Units. These sacurities received 50% aquity
treatment from all three ratings agancies . Ta .

» In July 2018, ETP issued 5445 million of its 7.625% Series D
Perpatual Preferred Units. Thesa securities also recaived 50%
aquity treatment from all three ratings agencies

25
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ETE ACQUISITION OF ETP OVERVIEW

_ENERGY TRANS )
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TRANSACTION OVERVIEW \.\
Energy Transfer Equity, LP (“ETE") and Energy Transfer Partners, LP (“ETP") have entered into a
merger agreement providing for the acquisition of ETP by ETE for $27 billion in ETE units

— 1.280x ETE common units for each public ETP commaon unit, implying a price of $23.59 per unit based on
ETE's closing price immediately prior to the announcement of the transaction

— Represents an 11% premium to the previous day's ETP closing price and a 15% premium to 10-day
VIWAP

Transaction expected to be immediately accretive to ETE's distributable cash flow per unit

Expect to maintain ETE distribution per unit and significantly increase cash coverage and retained cash flow
ETP unitholders to benefit from stronger pro forma cash distribution coverage and reduced cost of capital
Expect the pro forma partnership to receive investment-grade credit ratings

ETP's incentive distribution rights will be eliminated

Transaction subject to customary approvals, including the approval by a majority of the unaffiliated ETP
unitholders

— ETE filed its registration statement on Form S-4 with the SEC on August 14, 2018

— The transaction is expected to close in Q4 2018
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STRATEGIC RATIONALE

SIMPLIFIES
OWNERSHIP

STRUCTURE

ELIMINATES IDR
BURDEN AND
IMPROVES COST
OF CAFITAL

INCREASES
RETAINED CASH
FLOW AND
ENHAMCES
CREDIT PROFILE

LONGER-TERM

DISTRIBUTION
SUSTAINABILITY

Transaction will simplify Energy Transfer's corporate structure
Further aligns economic interests within the Energy Transfer family
Responsive to investor sentiment regarding structural evolution of midstream sector

Remaoving the growing IDR burden for ETP will reduce the cost of equity for the combined entity
Improved cost of capital promates the ability to competa for organic growth and strategic opportunities

Increases retained cash flow to accelerate deleveraging
- ETE pro forma expected to generate $2.5 — $3.0 billion of excess retained cash flow per annum
- Reduces common and preferred equity funding needs

Expect the pro forma partnership to receive investment-grade credit ratings

Increased distribution coverage provides distribution stability and long-term growth prospects

- ~1.6x — 1.9x pro forma distribution coverage ratio enhances funding optionality and reduces
reliance on capital markets

(i
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ILLUSTRATIVE TRANSACTION STRUCTURE

o ETE acquires all of the outstanding ETP commaon units
(excluding units owned by ETE or its subsidiaries) in a
unit-for-unit exchange at a fixed exchange ratio of
1.280x

+  ETP debt and preferred equity remain in place

- The general partner of ETE will be issued new Class A
units of ETE such that the general partner and its
affiliates will retain their current voting interest in ETE

+  The Class A units will not be entitled to cash
distributions and otherwise have no economic
attributes

+ The Class A units are not convertible or
exchangeable for ETE common units

- ETE expects to refinance its term loan and revolver at
which point its senior notes become unsecured

+ Mo change of control triggered in ETE's existing
notes

Enargy
Transfor
Equity
|{NYSE: ETE)

Enrgy
Transior
Partrirs

(NYSE: ETF)

(i
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ENHANCED PRO FORMA BALANCE SHEET AND il
LIQUIDITY POSITION

CONSERVATIVE AND FLEXIELE FINANCIAL POLICY DEBT EXCHANGE OVERVIEW

« Expect to maintain ETE distribution per unit at current level

« Meaningfully higher retained cash flow to drive further
deleveraging

Refinance Term Loan

. L Term loan | Credit [ Ba N
~52.5 — $3.0 billion per year of distribution coverage Facility Lenders

expected

Energy
Transfer
Equity

[NYSE: ETE)

=1.6x — 1.9x expected coverage ratio

= Expect to fund majority of growth capex with retained cash

ETE axpects to

flow maka axchange
affer of ETE

» Target leverage metrics consistent with strong investment N‘”“‘: I

grade ratings

« Ample liquidity through $5 billion credit facility to provide Energy

ean: Transfer
balance sheet flexibility Partners

(NYSE: ETP)

SIMPLIFIED FINANCIAL STRUCTURE STRENGTHENS BALANCE SHEET AND CREDIT PROFILE

AND POSITIONS THE COMPANY FOR FUTURE GROWTH
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ETE CLASS A UNIT OVERVIEW
N

— Under the ETE partnership agreement, the general partner of ETE, LE GP, has a contractual right to purchase
comman units from ETE whenever ETE issues common units so that LE GP can maintain its and its affiliates’
collective equity interest percentage in ETE

= LE GP and its affiliates currently own approximately 31.0% of the outstanding ETE common units, and following
the merger, would own approximately 13.5% of the outstanding ETE common units if it did not exercise its

preemptive rights

— In connection with the ETP merger, LE GP will agree to waive its preemptive right to purchase additional ETE
common units as partial consideration for the issuance of a new series of Class A units to LE GP

— Summary terms of Class A units

+ Represent limited partner interest in ETE that will not be entitled to any cash distributions and will have no
other economic attributes

+ Class A Llll'liiS will be entitled to one vote per Class A unit and will vote together with ETE common units as
a single class

* The number of Class A Units issued to LE GP will be such that LE GP and its affiliates will maintain their
combined current voting interest in ETE following the issuance of ETE common units in the merger

+ For as long as Kelcy Warren continues as a director or officer of LE GP, upon issuance of additional
common units following the closing of the merger, ETE will issue additional Class A Units to LE GP such
that the Class A Units will continue to represent, in the aggregate, the same voting interest as they
represent upon the closing of the merger

k]
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KEY TAKEAWAYS

+ Diversified business model, logether with the geographical diversity of our assets, continues to
allow our businesses to demonstrate resiliency. The underlying fundamentals of our business
are strong and we believe we are in a great position for growth

Business

+ Mearing the conclusion of major project backlog spend, and continue to foresee significant
EBITDA growth in 2018 from the completion of these projects
= The majority of these projects are backed by long-term, fee-based contracts

and liquidity

\ = Will remain prudent as it relates to the balance sheet, lowering leverage and increasing coverage >

+ Energy Transfer Equity, LP ("ETE") and Energy Transfer Partners, LP ("ETP") have entered into a
merger agreement providing for the acquisition of ETP by ETE for $27 billion in ETE units

\ = Expect to maintain ETE distribution per unit, and significantly increase cash coverage and retained
cash flow post closing of the merger of ETE and ETP

TRANSACTION CREATES ~$90 BILLION ENTERPRISE UNDER A SIMPLIFIED STRUCTURE WITH
ENHANCED FINANCIAL FLEXIBILITY AND LOWER COST OF CAPITAL
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CRUDE OIL SEGMENT

B
—
Crude Oil Pipelines Crude Qil Acquisition & Marketing

# ~9.360 miles of crude oil trunk and gathering lines located in the Southwest and * Crude fruck fleet of approximately 370 trucks

Midwest United States # Purchase crude al the wellhead from ~3,000 producers

# Controlling interestin 3 crude oil pipeline systems in bulk from aggregators al major plpeling
+ Bakken Pipeling (~36.37%) inerconnections and trading locations
+ Bayou Bridge Pipeline (80%) # Marketing crude oil ta major pipeline interconnections
+  Permian Express Pariners (~88%) and trading locations

# Marketing crude oil to major, integrated oil companies,
— o+ : r independant refiners and resellers through vanous types
ETP Crude Asssis I w }-’r of sale and excha nge transactions

* Sioring inventory during contango market conditions

p
E:
C g——— e e .
. ) Crude Qil Terminals

— y &

L

(,‘.rf # Mederland, TX Crude Terminal - ~26 million barrel
P ; capacity
& - o # Mortheast Crede Terminals - ~3 million barrel capacity
/ ._S* i > Migland, TX Crude Terminal - ~2 million barrel capacity
I
);b * Delaware Basin Pipeline has ability to expand by 100
Fa mibpd
7 »  Evaluating Permian Express 4 Expansion Project
f {formarty PE3 Phase 1)
f + Aggressively pursuing larger project to move barrels
) fram the Permian Basin to Nederland
'\.\ . ."\‘
——
7 s p—
5_;_: = i« _;:—:':::whm 34
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CRUDE OIL SEGMENT - PERMIAN EXPRESS PARTNERS

Permian Express Partners Joint Venture Details

» Strategic joint venture with Exxonhobil
Oklahoma < (ETP owns ~B8% and is the operator)
Arkansas 1 » Combines key crude oil pipeline network of
both companies and aligns ETF's Permian
takeaway assets with ExxonMobil's crude
pipeline network

Ty

[r— ey
—— Vamem i i ! i
e » '¢-
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NGL & REFINED PRODUCTS SEGMENT

NGL Storage NGL Pipeline Transportation

» TET Mont Belvieu Storage Hub =50 million 4 Mont Belvieu fractionators (420+ Mbpd) # ~4,300 miles of NGL Pipelines throughout Texas and
barrels NGL storage, ~600 Mbpd throughpat . 40 Mbpd King Ranch, 25 Mbpd Geismar Mortheast

# 3 million barrel Mont Belvieu cavern under = 50 Mbpd Houston DeEthanizer and 30to 50 =~ 1,300 Mbpd of raw make transport capacity in Texas
development Mbpd Marcus Hook C3+ Fracin service Q4 = ~ 1,130 Mbpd of purity NGL pipeline capacity

+» ~7 million barrels of NGL storage at Marcus 2017 » 732 Mbpd on the Gulf Coast
Hook, Nederland and Inksfer = 120 Mbpd Frac V in-service July 2018 » 398 Mbpd in the Northeast

- Ea!ﬁisbul’g Butane Storage ~3 million > 140 Mbpd Frac VI in-service Q2 2019

arrels

; ETP NGL & Rofinad P Anests 3 Mariner Franchise

= =200 Mbpd Mariner South LPG from Mont Belvieuw o
Mederland

= 50 Mbpd Mariner West ethane 1o Canada
F 70 Mbpd ME1 ethane and propane to Marcus Hook

F 275 Mbpd!" ME2 NGLs to Marcus Hook (Initial in-
service O3 2018)

F MEZX expected in-senvice Q2003 2019

Refined Products

P ~2.200 miles of refined products pipelines in the
nartheast, Midwest and southwest US markets

F 40 refined products marketing terminals with 8 million
barrels storage capacity

36
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MIDSTREAM ASSETS

B — ¥ Wolume growih in key regions:

l ' « Q1 2018 gathered volumes averaged ~11.3 million
q mmbtud, and NGLs produced were ~503,000 bbls/d, both
| - up aver Q1 2017

r » i
A= f » Permian Capacity Additions:

« 200 MMcfid Panther processing plant in the Midland Basin
cama anling in January 2017

+ 200 MMcfid Arrowhead processing plant in the Delaware
Basin came online early O3 2017

200 MMefid Rebel Il processing plant came onling in April
2018

+  Due to continued strang demand in the Permian, nearing
capacity in both the Delaware and Midland basins

+  Expect 200 MMefld Arrowhead Il processing plant to come
online in 04 2018

Current Processing Capacity

Bl Eeasins Served

= Parmian 21 Parmian, Midland, Delaware

MideontinenlPanhandie 09 Graniba Wash, Clavetand
= Norh Texas o7 Barnelt, Woodlord
= Sputh Texas 149 Eagle Ford
— MNaorth Louisiana 10 Haynasville, Cotion Wallary
== Southaasl Texas 04 Eagle Ford, Eaghe Bine
== Easiarn - Marcalus Uica

More than 40,000 miles of gathering pipelines with ~ 7.1 Befid of processing capacity 3T
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INTERSTATE PIPELINE ASSETS

Interstate Asset Map Interstate Highlights

Our interstate pipelines provide:
- » Stability
- i 1 [ % = Approximately 95% of revenue is derived
Al i from fixed reservation fees
= Diversity
+ Access to multiple shale plays, storage
facilities and markets
» Growth Opportunities
Well positioned to capitalize on changing
supply and demand dynamics
+  Expect earnings to pick up once Rover is
in service
+ In addition, expect to receive significant
revenues from backhaul capabilities on
Panhandle and Trunkline

Saa Rabin

Gulf
PEPL TGGC % MEP States Rovert Total
Miles of Pipeline 5,980 2,220 2,570 5,360 530 185 195 500 10 713 18,563
Capacity (Befid) 2.8 0.9 21 31 2.0 2.0 24 1.8 01 3.3 20.5
Owned Storage (Bcf) | 83.8 13 = = = = = = - = 96,9
Ownarship 100% 100% 100% 50% 100% 50% 100% 50%: 100%: 32.6%
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INTRASTATE PIPELINE ASSETS

= Continue to expect volumes to Mexico to grow, particularly with
the startup of Trans-Pecos and Comanche Trail in Q1 2017,
P — which will result in increased demand for transport services
i = through ETP's axisting pipeling natwork

f » Have seen an increase in 3 party aclivity on both of
| ] 1 these pipes, mostly via backhaul services being
provided to the Trans-Pecos header

k!

Well positioned to capture additional revenues from anficipated
changes in natural gas supply and demand in the next five

years

k|

Red Bluff Express Pipeline connects the Orla Plant, as well as
3 party plants, to the Waha Oasis Header, and went into
senvice in Q2 2018

~ An expansion to Red Bluff Express is expected online in

2H 2019
Capasty Peline Srovage B Deemional  Major Cosnect
| Bt fdd} {MAlet) Capacity [Bcf) Capabilities Hulbn
. . . . b7
+  ~ 8,700 miles of intrastate pipelines — eaominme g 1 A Na bromrosy
Valaas, Katy,
+  ~20 Befid of throughput capacity ET Fus! ipetine 52 am 12 ves e
= ik Pipelicg 12 TS0 A Virs W, KEEY
— . - HEC, Katy,
Houston Pipelee Syitem 33 L P 515 Mo Adus Bulce
m— ETC Katy Pipeloe 24 450 L1y B Kaby
RKGS 21 450 HA M LA Tech
=" Red Bt Express a4 W file] Mo Wata

{1y ETP owns a 40580 genecal paitnenship intenest 39
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INTRASTATE SEGMENT: MEXICO (CFE)

S v | ey | (s [ ey | s | i L P — "j'|
[ — ETC “EIICD Praojects. ‘—l = =
| v S — oS o | ot
| — N
Maxica = .
Ty = 1! — | ks |y [
PR wy g

# 6 Befld Header System
# Will connect to:
» Trans-Pecos & Comanche Trail
Pipelines
* ETP's vast interstate and
intrastate pipeline network
= Multiple 3 party pipelines

Comanche Trail Pipeline

= =195 miles of 427 intrastate natural
gas pipeline from Waha header to
Mexico border

# Capacity of 1.135 Befid

= Markets: Interconnect with San
Isidro Pipeline at US-Mexico
border

» ETP Ownership:16%

* In-Service: Q1 2017

Trans-Pecos Pipeline

Legend 143 miles of 42" intrastate natural gas
 Paints of Interest pipeline and header system e
s Robatewn Crossover » Capacity of 1.356 Bcfid e |
! I—E“"‘WL":'“TW"“ Pipelime | = Markels: Interconnect with Mexico's 1
—_— bora = . . '
= mpm e 42" Qjinaga Pipeline at US-Mexico
|| === Comanche Trail Pipeling . border .
ETC Pipalines = ETP Ownership:16%
ETP Transwestern 7 In-Service: Q1 2017 é
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ETP NON-GAAP FINANCIAL MEASURES
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ETP NON-GAAP FINANCIAL MEASURES

Intrastate Eramportation snd slomage

Intentate tramporfation snd siorage

Midutream

NGL i efid products Srardpamatian snd servicel

Crusts ol Fansparition and tefited

Al gither

Intersagment eliminations

Toal segment mangn

Liee:

Oiperating espeme

DCprecistion, depsetion snd amartization

Seling. general and sdministrative
Dpbraling nooe

Trses Manthd Ended Lix M2 Ended June
June 3 .
il 2T Hid 21T
] wr 4§ e S i § L2
m o L] 842
L L] 5m 1188 1084
516 Lig7 L07s
a2 ma 1090 45
57 7% i i
L] L 15y 112y
ram 1562 4562 3757
[ 15 1 1031
8 7 Lis L
1l 18 FrLl i)
T w3 Fms 5 iss 5 a1

Segment Margin is a non-GAAP financial measure and 15 presented berein to assist in the analysis of segment operating results

and particularly 1o faciliate an understanding of the impacts that changes in sales revenues have on the scgment performance
meeasure of Segment Adjusted EBITDA, Segment Margin is similar to the GAAPF mexsure of gross margin, excepd that Segment

Margin excludes charges for depreciation, depletion and amortization.

Fallawing 15 a reconciliation of Segment Margin 1o operating incoms, as reported in the Parinership’s conselidated statements of

aperalions:
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ETE NON-GAAP FINANCIAL MEASURES

2tk 7 28
Fall Year Ql o o ] VD [ 0 ¥ID

Net mcon stirbutable 1o parnens. 5 ¥ 5 M 3 M2 5 M 5 M 5 94 0§ M5 M55 T
Faquaty @ cammgs related to myvestments m ETP, Sunoco LP and USAC (157 [Lrt) [E4i] [E111H] [ith1] {1245 414} 1400} 1554)

Talal cash disteibuliess omnyvesinents n subsidarc 1.4% b ] =4 m kL] 1,174 43 454 =T
Amedteation meldod = st cpenis [eacleding ETP, Susoce L and USAC) iz 2 k] 2 2 q r J 3 k)

Lake Charles LNG mai wapal ] - - - (1] iy [k} - - -

ey non-cash fecludng ETF, Sanoco LP and LSAC) “w ] 11} iy kL) i i 11 17
Drirbutabl Cash Flow 1.1 202 i3 frr ] b 5 o) 400 403 ;i
Transactmn-rekted cxpenscs ] k] ] 1 i k) 5} 4 i}
Disirbuiable Cash Flow, as adjasted 5 1T 5 5 5 MO 5 I 5 MY 5 WS 5 3§ 47 5
“Total cash distrbutions to be pasd 1o the panners of ETE 974 241 241 P14 266 1025 266 3 2

— — — ===
e e T e s

_The Partnership defines Distnbuatable Cash Flow and Distributable Cash Flow, as adjusted, for a periosd as cash
distributions expocted 1o be reccived in respeet of such period in connection with the Parinership®s investmsents in limited and general panner inverests, net of the Parnership®s cash
expenditures for general and sdministrative costs and inferest expense, The Partnership's definitions of Distributnble Cash Flow and Distributable Cosh Flow, s ndjusted, nlso include
distributable cash fow from Lake Charles LNG to the Partnership, For Distributable Cash Flow, as adjusted, cortain transaction-related expenses that are included in met income are
excluded.

Distributable Cash Flow is a sigmificant liquidity measure used by the Parmtnership®s senior managensent v sompare met cash flows gererated by the Partnership to the distribuations the
Pannership expects to pay its unithalders, Due 1o cash expenses ingurred from time to time in connection with the Parnership's mernger and scquisition activities and other
transactions, Distributable Cash Flow, as adjusted, i alse s significant liquidity measure used by the Parnership’s senior management to compare net cazh flows generated by the
Parinership to the distributions the Paninership expects o pay its unitholders. Using these measares, the Partnership’s management can compute the coverage mtio of cstimated cash
Tows for a pervod 1o planned cash disiribations for sisch period.

Distributable Cash Flow and Distributable Cash Flow, as adjusted, are also important mop-GAAP financial measures for our limited pariners since these indicate to investors whether
the Partmership's investments are generating cash flows a1 o level that can sustain or support an increase in quanerly cash distribution levels. Financial measures such as Distribaiahle
Cash Flow and Distributable Cash Flow, as adjusted, are quantitative standards used by the investment community with respect to publicly traded paninerships because the value of a
partncrship unit is in part measured by its yield (which in narn is based on 1the amount of cash distributions a partnership can pay to a unitholderk. The GAAP measure most dincetly
comparable to Distributable Cash Flow, and Distrtbutable Cash Flow, as adjusied, is net income for ETE on a stond-alone basis (the “Parent Conypany™).

Distribution Coverage Ratio, The Partnership defines Distnibution Coverage Ratio for a penod as Dhstnbulable Cash Flow, as adjusted, divided by total cash distnibutions expected o

b paid to the pariners of ETE in respect of such periad. 43



