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Item 2.02 Results of Operations and Financial Condition

On October 26, 2021, Crestwood Equity Partners LP (“CEQP”) issued an earnings press release reporting its financial results for the three months ended
September 30, 2021. The earnings press release is included herewith as Exhibit 99.1 and is incorporated herein by reference.

In accordance with General Instruction B.2 of Form 8-K, the information furnished pursuant to Items 2.02 and 7.01, including Exhibits 99.1, 99.2 and
99.3, shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or
otherwise subject to the liabilities of that section, nor shall such information be deemed incorporated by reference in any filing under the Securities Act
or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing. The information furnished pursuant to Items 2.02 and
7.01 shall not be deemed an admission as to the materiality of any information in this report on Form 8-K that is required to be disclosed solely to satisfy
the requirements of Regulation FD.

Item 7.01 Regulation FD Disclosure

See “Item 2.02. Results of Operations and Financial Condition” above.

On October 26, 2021, CEQP and Oasis Midstream Partners LP (“OMP”) issued a joint press release announcing entry into an Agreement and Plan of
Merger by and among OMP, OMP GP LLC, CEQP, Project Phantom Merger Sub LLC, Project Falcon Merger Sub LLC, and, for the limited purposes
set forth therein, Crestwood Equity GP LLC. A copy of the joint press release is attached hereto as Exhibit 99.2 and is incorporated herein by reference.

In addition, on October 26, 2021, CEQP released an investor presentation. A copy of the investor presentation is attached hereto as Exhibit 99.3 and is
incorporated herein by reference.

Cautionary Statement Regarding Forward-Looking Statements

This report 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. CEQP 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, and include statements
regarding the anticipated completion of the proposed transaction and the timing thereof, the expected benefits of the proposed transaction to CEQP’s
unitholders and to unitholders of OMP, and the anticipated benefits and impacts of the proposed transaction on the combined business. These risks and
uncertainties such forward-looking statements are subject to include: the ability to obtain requisite regulatory and unitholder approval and the
satisfaction of the other conditions to the consummation of the proposed transaction, 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, distributable cash flow 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 CEQP with the U.S. Securities Exchange Commission (the “SEC”), which are available to the public. CEQP undertakes no obligation to
update publicly or to revise any forward-looking statements, whether as a result of new information, future events or otherwise.
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No Offer or Solicitation

This communication relates to the proposed transaction between CEQP and OMP. This communication 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 to the
proposed transaction 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.

Additional Information and Where You Can Find It

In connection with the proposed transaction, CEQP will file a registration statement on Form S-4, including a preliminary consent statement/prospectus
for the unitholders of OMP with the SEC. INVESTORS AND UNITHOLDERS OF OMP AND CEQP ARE ADVISED TO CAREFULLY READ THE
REGISTRATION STATEMENT AND THE PRELIMINARY CONSENT STATEMENT/PROSPECTUS (INCLUDING ALL AMENDMENTS AND
SUPPLEMENTS THERETO) WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT
THE PROPOSED TRANSACTION, THE PARTIES TO THE PROPOSED TRANSACTION AND THE RISKS ASSOCIATED WITH THE
PROPOSED TRANSACTION. The definitive consent statement/prospectus, when available, will be sent to unitholders of OMP in connection with the
solicitation of consents of OMP unitholders relating to the proposed transactions. Investors and unitholders may obtain a free copy of the preliminary or
definitive consent statement/prospectus (each when available) filed by OMP or CEQP with the SEC from the SEC’s website at www.sec.gov.
Unitholders and other interested parties will also be able to obtain, without charge, a copy of the preliminary or definitive consent statement/prospectus
and other relevant documents (when available) from CEQP’s website at https://www.crestwoodlp.com/investors/ or from OMP’s website at
http://oasismidstream.investorroom.com.

Participants in the Solicitation

CEQP, OMP and their respective directors, executive officers and general partners, and Oasis Petroleum and its directors and executive officers, may be
deemed to be participants in the solicitation of consents from the unitholders of OMP in respect of the transactions. Information about these persons is
set forth in CEQP’s Annual Report on Form 10-K for the year ended December 31, 2020, which was filed with the SEC on February 26, 2021, OMP’s
Annual Report on Form 10-K for the year ended December 31, 2020, which was filed with the SEC on March 8, 2021, and Oasis Petroleum’s definitive
proxy statement for its 2021 annual meeting filed with the SEC on April 20, 2021, respectively, and subsequent statements of changes in beneficial
ownership on file for each of CEQP, OMP and Oasis Petroleum with the SEC. Unitholders and investors may obtain additional information regarding
the interests of such persons, which may be different than those of the respective companies’ unitholders or investors generally, by reading the
preliminary or definitive consent statement/prospectus, or other relevant documents regarding the transaction (if and when available), which may be
filed with the SEC.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits.
Exhibit Number Description
99.1 Earnings Press Release dated October 26, 2021.
99.2 Press Release dated October 26, 2021.
99.3 Investor Presentation, dated October 26, 2021.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

CRESTWOOD EQUITY PARTNERS LP
By: Crestwood Equity GP LLC, its General Partner,

Date: October 26, 2021 By: /s/ Robert T. Halpin

Robert T. Halpin
Executive Vice President and Chief Financial Officer



Exhibit 99.1

News Release

CRESTWOOD EQUITY PARTNERS LP

Crestwood 811 Main Street, Suite 3400
b Houston, TX 77002
www.crestwoodlp.com

Crestwood Announces Third Quarter 2021 Financial and Operating Results

Favorable commodity prices and strong operational performance in the G&P segment delivers third
quarter 2021 net loss of $39.6 million, Adjusted EBITDA of $139.9 million, and distributable cash flow
to common unitholders of $85.8 million

Positive free cash flow during the quarter results in enhanced financial strength and flexibility,
highlighted by a leverage ratio of 3.45x and distribution coverage of 2.18x

Entered into a new long-term agreements with Continental Resources in the Powder River Basin and
Novo in the Delaware Basin

Strong year-to-date results position Crestwood to meet or exceed the upper end of its previously
announced FY Adjusted EBITDA guidance of $570 million—$600 million

Crestwood expands core Williston and Delaware Basin footprints with acquisition of Oasis Midstream in
an equity and cash financed transaction for $1.8 billion

HOUSTON, TEXAS, October 26, 2021 — Crestwood Equity Partners LP (NYSE: CEQP) (“Crestwood”) today reported its financial and operating
results for the three months ended September 30, 2021.

Third Quarter 2021 Highlights (1)
*  Third quarter 2021 net loss of $39.6 million, compared to net income of $4.6 million in third quarter 2020
*  Third quarter 2021 Adjusted EBITDA of $139.9 million, a 3% increase compared to $136.0 million in the third quarter 2020
*  Third quarter 2021 distributable cash flow to common unitholders of $85.8 million; Third quarter 2021 distribution coverage ratio was 2.18x

*  Ended September 30, 2021, with approximately $2.1 billion in total debt and a 3.45x leverage ratio; Crestwood had $251 million drawn under its
$1.25 billion revolver as of September 30, 2021

*  Announced third quarter 2021 cash distribution of $0.625 per common unit, or $2.50 per common unit on an annualized basis, payable on
November 12, 2021, to unitholders of record as of November 5, 2021

Recent Highlights

« Inaseparate press release issued this morning, Crestwood announced that it has entered into a definitive merger agreement to acquire Oasis
Midstream Partners LP (NASD: OMP) (“Oasis Midstream”) in an equity and cash financed transaction valued at approximately $1.8 billion. The
combined company will have an enterprise value of approximately $7 billion and is expected to generate pro forma 2021E Adjusted EBITDA
greater than $820 million. The transaction further solidifies Crestwood’s competitive position as a leading service provider in the Williston Basin
with exposure to approximately 1,200 tier 1 drilling locations and 535,000 dedicated acres and expands the company’s relationship with Oasis
Petroleum. Additionally, Oasis Midstream’s Wild Basin gathering and processing assets are highly complementary with Crestwood’s Arrow
gathering

(1) Please see non-GAAP reconciliation table included at the end of the press release.

-more-
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system and Bear Den processing complex which provides for immediate integration and optimization opportunities to drive substantial cost savings,
commercial synergies and better utilization of available gas processing capacity.

* Inthe Powder River Basin, Crestwood has signed a long-term agreement with Continental Resources, Inc. (NYSE: CLR) (“Continental”) that
includes a large acreage dedication in Converse County, Wyoming, directly north of the Jackalope system’s existing footprint, that will improve
long term utilization of available natural gas processing capacity at the Bucking Horse complex.

* In the Delaware Permian, Crestwood has signed a long-term, fixed fee natural gas gathering and processing agreement with Novo Oil and Gas
(“Novo”) to support its on-going development program in the basin and will improve long term utilization of available gas processing capacity at
the Orla complex.

Management Commentary

“I am pleased to announce another exceptional quarter for Crestwood as favorable commodity prices led to increased producer activity across our G&P
assets driving Adjusted EBITDA of $139.9 million, distributable cash flow of $85.8 million, and free cash flow after distributions of $17.5 million.
When combined with the divestiture of Stagecoach in July 2021, Crestwood’s midstream portfolio performance has driven accelerated balance sheet
improvement to a third quarter leverage ratio of 3.45x and a distribution coverage ratio of 2.18x. Based on year-to-date results and the current
commodity price environment, Crestwood expects to end full-year 2021 at or above the high end of its previously announced Adjusted EBITDA
guidance range of $570 million to $600 million,” said Robert G. Phillips, Chairman, President and Chief Executive Officer of Crestwood’s general
partner. “Additionally, the recently announced transactions with Oasis Midstream in the Bakken, Continental Resources in the Powder River Basin and
Novo in the Delaware Basin position us to drive our long-term organic growth strategy through continued disciplined capital investment while
optimizing existing assets and using our operating leverage to attract new opportunities in our core basins.”

Mr. Phillips continued, “Strategically, the announcement today to acquire Oasis Midstream, with complementary systems in the Williston and Delaware
Basins, allows us to expand Crestwood’s G&P footprint in two of our core growth basins and makes the company a top midstream operator in the
Williston Basin. The increase in dedicated acreage and undrilled inventory in the Williston Basin positions us for long term growth in a world-class
resource play that is currently enjoying strong commodity prices that should drive further near-term supply development. Financially, the combination
creates immediate financial scale that results in Crestwood’s pro forma 2021E Adjusted EBITDA of greater than $820 million and a combined company
enterprise value of approximately $7 billion. As we quickly and efficiently integrate the Oasis Midstream operations, we expect the transaction to be
immediately accretive to distributable cash flow per unit and to support a distribution increase of approximately 5% which improves our return to
unitholders. In summary, 2021 has been an incredible year for Crestwood with the earlier buyout of First Reserve, the sale of Stagecoach, and now the
combination with Oasis Midstream positioning Crestwood to be a consolidator of midstream assets across the industry.”

Third Quarter 2021 Segment Results and Outlook

NOTE: As a result of the pending acquisition of Oasis Midstream, Crestwood anticipates that it will re-evaluate its segments for reporting purposes in
the near future.

Gathering and Processing (G&P) segment EBITDA totaled $131.4 million in the third quarter 2021, an increase of 22% compared to $108.0 million in
the third quarter 2020. The third quarter 2021 excludes an $18.5 million loss on long-lived assets related to the transfer of compressor assets in the
southwest Marcellus to the Delaware Basin and third quarter 2020 excludes a $19.1 million loss on long-lived
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assets related to the sale of the Fayetteville assets. In an effort to optimize operating expenses and growth capital, Crestwood will relocate the
compressors from the southwest Marcellus to meet increasing demand for gathering services on its Willow Lake system in the Delaware Basin. During
the third quarter 2021, segment cash flow increased as a result of the positive impact of favorable commodity prices on Crestwood’s percent of proceeds
(“POP”) and percent of index (“POI”) contracts in the Bakken and Barnett, combined with producer development activity that drove increases in
throughput across all key basins. Most notably, there was a 17% and 14% increase in Arrow natural gas gathering and processing volumes, respectively,
a 41% and 37% increase in Powder River Basin gathering and processing volumes, respectively, a 41% and 79% increase in Delaware Permian natural
gas gathering and processing volumes, respectively, and a 16% increase in Barnett gathering volumes. Crestwood expects fourth quarter results to
benefit from continued producer development activity and the continued positive impact of current commodity prices.

Storage and Transportation (S&T) segment EBITDA totaled $3.7 million in the third quarter 2021 compared to $14.7 million in the third quarter 2020.
The reduction of segment cash flow in the third quarter 2021 was a result of the divestiture of Stagecoach Gas Services LLC (“Stagecoach”) to Kinder
Morgan Inc. (NYSE: KMI) on July 9, 2021, for approximately $1.2 billion. Crestwood and Consolidated Edison continue to own Twin Tier Pipeline
LLC, a subsidiary of Stagecoach, in a 50/50 joint venture and expect the divestiture of this final remaining subsidiary to close in November 2021,
generating additional proceeds of $30 million or $15 million net to Crestwood. At the COLT Hub, rail loading volumes during the third quarter 2021
were 41 MBbls/d, a decrease of 4% year-over-year, as more barrels have returned to the Dakota Access Pipeline for takeaway out of the basin. During
the quarter, Tres Palacios benefitted from higher natural gas prices and continued increased interest from downstream counterparties.

Marketing, Supply & Logistics (MS&L) segment EBITDA totaled $12.0 million, compared to $11.9 million during the third quarter of 2020. Both
periods exclude the non-cash change in fair value of commodity inventory-related derivative contracts. During the third quarter 2021, the MS&L
segment benefited from favorable margins in its crude and natural gas marketing business, offset by the continued impact of NGL market backwardation
and fewer butane storage opportunities during the quarter. Crestwood is positioned to benefit from colder weather conditions typically experienced
during the fourth and first quarters with significant flexibility to optimize its 10.0 MMBBbls of propane storage during the winter months.

Expenses

Combined O&M and G&A expenses, net of non-cash unit-based compensation, in the third quarter 2021 were $44.6 million compared to $42.5 million
in the third quarter 2020. O&M expenses were relatively flat year-over-year while G&A expenses increased year-over-year as a result of higher
employee-related expenses related to supporting higher commercial and volumetric activity across the asset base in 2021.

Third Quarter 2021 Business Update
Bakken

During the third quarter 2021, the Arrow system averaged crude oil gathering volumes of 82 MBbls/d, natural gas gathering volumes of 139 MMcf/d,
natural gas processing volumes of 131 MMcf/d, and water gathering volumes of 90 MBbls/d. Recently, the Arrow system achieved a new daily gas
gathering record of 155 MMcf/d. The record natural gas gathering volumes were driven by increased gas capture across the Arrow system as a result of
flare minimization efforts and increasing gas-to-oil ratios (GORs) across the basin, which offset lower crude oil and produced water volumes year-over-
year. Additionally, during the quarter the Arrow system outperformed cash flow expectations as a result of the favorable impact higher commodity
prices had on its NGL and natural gas POP contracts. Based on current favorable commaodity prices, Crestwood expects to continue to benefit from its
blend of fixed fee and POP contracts during the fourth quarter 2021.



NEWS RELEASE
Page 4 of 15

Crestwood invested $5.1 million in the Bakken during the quarter on system optimization projects and incremental system compression. During the
quarter, Crestwood connected ten three-product and eight water-only wells which positions the company to achieve its previously guided full-year 2021
range of 30 — 45 new well connects.

Powder River Basin

During the third quarter 2021, the Powder River Basin system averaged natural gas gathering volumes of 102 MMcf/d and processing volumes of 98
MMCcf/d, increases of 41% and 37%, respectively. Year-over-year volumes increases were primarily a result of Chesapeake Energy (NYSE: CHK)
(“Chesapeake”) resuming production in early 2021 on previously shut-in volumes. Currently, there are two rigs operating on the Jackalope system. In
August 2021, Chesapeake resumed drilling activities and expects to drill four wells in the fourth quarter that will be connected to the Jackalope system
by mid-2022. On the eastern portion of the Jackalope system, a large public E&P company is operating the second active rig where the producer has
dedicated certain incremental drilling service units (DSUs) to Crestwood. Based on this incremental rig activity, four wells were connected to Jackalope
during the third quarter 2021, and Crestwood anticipates an incremental six wells to be connected during the fourth quarter 2021.

During the quarter, Crestwood was actively engaged in commercial discussion with new third-party customers to optimize utilization of the Bucking
Horse processing facilities. Recently, Crestwood successfully executed a new long-term agreement with Continental, a new entrant into the basin, to
support the company’s development program. As part of the long-term agreement, Continental dedicated a large acreage position in Converse County,
Wyoming to Crestwood that is directly north of Jackalope’s existing footprint. Crestwood will extend the Jackalope system to transport Continental’s
volumes to the Bucking Horse processing complex. Based on timing of capital investments for the required infrastructure, Crestwood does not expect
any changes to its previously stated 2021E growth capital range of $35 million to $45 million.

Diaco Aviki, Crestwood’s Senior Vice President of G&P Commercial, commented, “We very excited to welcome Continental as a new customer in the
Powder River Basin and look forward to providing excellent customer service and flow assurance to support their new development program.”

Delaware Basin

During the third quarter 2021, Crestwood’s Delaware Basin natural gas gathering assets averaged volumes of 260 MMcf/d, a 41% increase year-over-
year, and processing volumes of 104 MMcf/d, a 79% increase year-over-year. These volumetric increases are largely driven by the increase in rig
activity on the Willow Lake system that began earlier in the year as a result of the favorable commaodity price environment. On the produced water
system, gathering and disposal volumes averaged 42 MBbls/d during the third quarter 2021 as the anchor producer re-used incremental volumes for its
frac program during the quarter. As a result of the anchor producer’s increased development activity, Crestwood expects to drill two incremental
saltwater disposal wells (SWDs) that will expand permitted disposal capacity by approximately 60,000 barrels per day.

In Eddy County, New Mexico, Crestwood has signed a new long-term, fixed fee natural gas gathering and processing agreement with Novo Oil and Gas
(“Novo”), a private EnCap Investments LP portfolio company. Based on the current commodity price environment, Novo’s planned development
program is expected to result in more than 90 new well connects to the Willow Lake system through 2023, including 12 wells in the fourth quarter 2021.
When paired with the 13 wells connected during the third quarter, Crestwood now expects to exceed to the top end of its well connect range of 65 — 75
new well connects for 2021.
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Capitalization and Liquidity Update

In the third quarter 2021, Crestwood invested approximately $9.5 million in growth capital (excluding litigation-related capital pertaining to the Bear
Den II processing plant), primarily focused on optimization projects at Arrow, including incremental compression and upgrades to the produced water
system. Crestwood generated approximately $17.5 million in free cash flow after distributions(1) and significantly reduced total debt outstanding by
using its proceeds from the divestiture of Stagecoach to repay outstanding borrowings on its revolving credit facility. As of September 30, 2021,
Crestwood had approximately $2.1 billion of debt outstanding, comprised of $1.8 billion of fixed-rate senior notes and $251 million outstanding under
its $1.25 billion revolving credit facility, resulting in a leverage ratio of 3.45x. Crestwood currently has approximately $1.0 billion of liquidity under its
revolving credit facility. With its leverage ratio below the target range of 3.50x — 3.75x, Crestwood has the flexibility to focus on its capital allocation
priorities and to opportunistically optimize its capital structure.

Crestwood currently has 71.3 million preferred units outstanding (par value of $9.13 per unit) which pay a fixed-rate annual cash distribution of 9.25%,
payable quarterly. The preferred units are listed on the New York Stock Exchange and trade under the ticker symbol CEQP-P.

Sustainability Program Update

During the quarter, Crestwood conducted a refresh of its materiality assessment to evaluate and identify its on-going risks and opportunities to ensure its
material ESG issues are still relevant in the changing and evolving ESG landscape. Through this process, Crestwood engaged with key stakeholders and
investors to assess and identify Crestwood’s management and disclosure of key ESG issues that will help inform Crestwood’s next three-year
sustainability strategy, which will include developing a carbon management plan, as the company continues to position itself as a MLP midstream ESG
industry leader.

As part of developing its carbon management plan, Crestwood remains focused on opportunities to reduce its methane emissions across its asset base. In
September 2021, Crestwood began to pilot continuous methane emissions monitoring on its Jackalope gas gathering system in Douglas, Wyoming.
Crestwood has selected Scientific Aviation’s SOOFIE device while evaluating additional next-generation applications as part of its ongoing initiatives to
find more robust and faster ways to detect and mitigate emissions. Based on results from the pilot program, Crestwood aims to deploy continuous
methane emissions monitoring at key operations while improving its emissions performance by the fourth quarter 2022.

Mr. Phillips, commented, “Crestwood is committed to best-in-class environmental performance and reducing our methane emissions remains a critical
component of our sustainability strategy. This initiative will help us quantify our methane emissions and enhance our methane management, while
supporting a lower-carbon future. Our goal will be to eventually implement continuous emissions monitoring across our entire gathering and processing
segment as a vital foundation to our carbon management plan.”

(1) Free cash flow is defined as distributable cash flow attributable to common unitholders less growth capital expenditures and distributions to
common unitholders.
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For up-to-date information on Crestwood’s on-going commitment to sustainability please visit https://esg.crestwoodlp.com.

Upcoming Conference Participation

Crestwood’s management intends to participate in the following upcoming investor conferences. Prior to the start of each conference, new presentation
materials may be posted to the Investors section of Crestwood’s website at www.crestwoodlp.com.

*  RBC Capital Markets Midstream and Energy Infrastructure Conference, November 16 — 17, 2021, Dallas, Texas
»  Capital One Securities 16th Annual Energy Conference, December 6 — 8, 2021, virtual

*  Wells Fargo Securities Midstream and Utility Symposium, December 8 — 9, 2021, virtual

Earnings Conference Call Schedule

Management will host a conference call for investors and analysts of Crestwood Tuesday, October 26, at 9:00 a.m. Eastern Time (8:00 a.m. Central
Time) which will be broadcast live over the internet. Investors will be able to connect to the webcast via the Investors page of Crestwood’s website at
www.crestwoodlp.com. Please log in at least 10 minutes in advance to register and download any necessary software. A replay will be available shortly
after the call for 90 days.

Non-GAAP Financial Measures

Adjusted EBITDA and distributable cash flow are non-GAAP financial measures. The accompanying schedules of this news release provide
reconciliations of these non-GAAP financial measures to their most directly comparable financial measures calculated and presented in accordance with
GAAP. These non-GAAP financial measures should not be considered as alternatives to GAAP measures such as net income or operating income, or
any other GAAP measure of liquidity or financial performance.

Forward-Looking Statements

This news release contains forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of 1995 and Section 21E
of the Securities and Exchange Act of 1934. The words “expects,” “believes,” “anticipates,” “plans,” “will,” “shall,” “estimates,” and similar
expressions identify forward-looking statements. Forward-looking statements are subject to risks and uncertainties and are based on the beliefs and
assumptions of management, based on information currently available to them. Although Crestwood believes that these forward-looking statements are
based on reasonable assumptions, it can give no assurance that any such forward-looking statements will materialize. Important factors that could cause
actual results to differ materially from those expressed in or implied by these forward-looking statements include the risks and uncertainties described in
Crestwood’s reports filed with the Securities and Exchange Commission, including its Annual Report on Form 10-K and its subsequent reports, which
are available through the SEC’s EDGAR system at www.sec.gov and on our website. Readers are cautioned not to place undue reliance on forward-
looking statements, which reflect management’s view only as of the date made, and Crestwood assumes no obligation to update these forward-looking
statements.
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No Offer or Solicitation

This communication relates to the proposed transaction between Oasis Midstream and Crestwood. This communication 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 approval, in any jurisdiction,
pursuant to the proposed transaction 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.

Additional Information and Where You Can Find It

In connection with the proposed transaction, Crestwood will file a registration statement on Form S-4, including a preliminary consent
statement/prospectus for the unitholders of Oasis Midstream with the U.S. Securities and Exchange Commission (“SEC”). INVESTORS AND
UNITHOLDERS OF CRESTWOOD AND OASIS MIDSTREAM ARE ADVISED TO CAREFULLY READ THE REGISTRATION STATEMENT
AND THE PRELIMINARY 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. The definitive consent statement/prospectus,
when available, will be sent to unitholders of Oasis Midstream in connection with the solicitation of consents of Oasis Midstream unitholders relating to
the proposed transactions. Investors and unitholders may obtain a free copy of the preliminary or definitive consent statement/prospectus (each when
available) filed by Crestwood or Oasis Midstream with the SEC from the SEC’s website at www.sec.gov. Unitholders and other interested parties will
also be able to obtain, without charge, a copy of the preliminary or definitive consent statement/prospectus and other relevant documents (when
available) from Crestwood’s website at https://www.crestwoodlp.com/investors/ or from Oasis Midstream’s website at
http://oasismidstream.investorroom.com.

Participants in the Solicitation

Crestwood, Oasis Midstream and their respective directors, executive officers and general partners, and Oasis Petroleum and its directors and executive
officers may be deemed to be participants in the solicitation of consents from the unitholders of Oasis Midstream. Information about these persons is set
forth in the Crestwood’s Annual Report on Form 10-K for the year ended December 31, 2020, which was filed with the SEC on February 26, 2021,
Oasis Midstream’s Annual Report on Form 10-K for the year ended December 31, 2020, which was filed with the SEC on March 8, 2021, and
subsequent statements of changes in beneficial ownership on file for each of Crestwood and Oasis Midstream with the SEC. Unitholders and investors
may obtain additional information regarding the interests of such persons, which may be different than those of the respective companies’ unitholders
generally, by reading the preliminary or definitive consent statement/prospectus, or other relevant documents regarding the transaction (if and when
available), which may be filed with the SEC.

About Crestwood Equity Partners LP

Houston, Texas, based Crestwood Equity Partners LP (NYSE: CEQP) is a master limited partnership that owns and operates midstream businesses in
multiple shale resource plays across the United States. Crestwood is engaged in the gathering, processing, treating, compression, storage and
transportation of natural gas; storage, transportation, terminalling, and marketing of NGLs; gathering, storage, terminalling and marketing of crude oil;
and gathering and disposal of produced water. Visit Crestwood
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Equity Partners LP at http://www.crestwoodlp.com; and to learn more about Crestwood’s sustainability efforts, please visit https://esg.crestwoodlp.com.

Crestwood Equity Partners LP
Investor Contacts

Josh Wannarka, 713-380-3081
josh.wannarka@crestwoodlp.com
Senior Vice President, Investor Relations, ESG & Corporate Communications

Rhianna Disch, 713-380-3006
rhianna.disch@crestwoodlp.com
Director, Investor Relations

Sustainability and Media Contact

Joanne Howard, 832-519-2211
joanne.howard@crestwoodlp.com
Vice President, Sustainability and Corporate Communications

HiH#
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CRESTWOOD EQUITY PARTNERS LP
Consolidated Statements of Operations
(in millions, except per unit data)
(unaudited)
Three Months Ended Nine Months Ended
September 30, September 30,
2021 2020 2021 2020
Revenues:
Gathering and processing $ 170.8 $1452 $ 4983 $ 474.6
Storage and transportation 2.0 3.5 6.0 10.1
Marketing, supply and logistics 1,046.4 359.6 2,659.1 1,089.2
Related party 7.1 10.9 25.2 25.9
Total revenues 1,226.3 519.2 3,188.6 1,599.8
Cost of products/services sold 1,099.3 358.7 2,710.3 1,118.8
Operating expenses and other:
Operations and maintenance 31.6 31.0 90.2 100.2
General and administrative 25.9 19.6 67.4 64.0
Depreciation, amortization and accretion 64.6 60.8 182.6 177.9
Loss on long-lived assets, net 18.5 21.3 19.6 26.1
Goodwill impairment — — — 80.3
140.6 132.7 359.8 448.5
Operating income (loss) (13.6) 27.8 118.5 32.5
Earnings (loss) from unconsolidated affiliates, net 4.9 10.5 (125.9) 24.4
Interest and debt expense, net (30.9) (33.7) (102.0) (100.3)
Loss on modification/extinguishment of debt — — (6.7) —
Other income, net 0.1 — 0.2 0.2
Income (loss) before income taxes (39.5) 4.6 (115.9) (43.2)
(Provision) benefit for income taxes (0.1) — (0.1) 0.1
Net income (loss) (39.6) 4.6 (116.0) (43.1)
Net income attributable to non-controlling partner 10.3 10.3 30.7 30.4
Net loss attributable to Crestwood Equity Partners LP (49.9) (5.7) (146.7) (73.5)
Net income attributable to preferred units 15.0 15.0 45.0 45.0
Net loss attributable to partners $ (649) $(20.7) $ (191.7) $ (118.5)

Net loss per limited partner unit:
Basic and Diluted $ (1.03) $(0.28) $ (2.88) $ (1.62)




Cash
Outstanding debt:
Revolving Credit Facility
Senior Notes
Other
Subtotal
Less: deferred financing costs, net
Total debt
Partners’ capital
Total partners’ capital
Common units outstanding

CRESTWOOD EQUITY PARTNERS LP
Selected Balance Sheet Data
(in millions)
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September 30, December 31,
2021 2020
(unaudited)
$ 14.3 $ 14.0
$ 250.5 $ 719.0
1,800.0 1,787.2
0.2 0.4
2,050.7 2,506.6
25.6 22.6
$ 20251 $ 2,484.0
$ 1,076.3 $ 1,655.4
62.9 74.0
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CRESTWOOD EQUITY PARTNERS LP
Reconciliation of Non-GAAP Financial Measures
(in millions)

(unaudited)
Three Months Ended Nine Months Ended
September 30, September 30,
2021 2020 2021 2020

Net Income (Loss)_to Adjusted EBITDA

Net income (loss) $(39.6) $ 4.6 $(116.0) $(43.1)

Interest and debt expense, net 30.9 33.7 102.0 100.3

Loss on modification/extinguishment of debt — — 6.7 —

Provision (benefit) for income taxes 0.1 — 0.1 (0.1)

Depreciation, amortization and accretion 64.6 60.8 182.6 177.9

EBITDA (a) $ 560 $ 99.1 $1754 $235.0

Significant items impacting EBITDA:
Unit-based compensation charges 12.9 8.1 22.8 17.3
Loss on long-lived assets, net 18.5 21.3 19.6 26.1
Goodwill impairment — — — 80.3
(Earnings) loss from unconsolidated affiliates, net (4.9) (10.5) 125.9 (24.4)
Adjusted EBITDA from unconsolidated affiliates, net 9.8 20.4 56.5 57.6
Change in fair value of commodity inventory-related derivative contracts 46.8 (3.0 48.9 12.7
Significant transaction and environmental related costs and other items 0.8 0.6 1.9 10.6

Adjusted EBITDA (a) $1399 $ 136.0 $451.0 $415.2

Distributable Cash Flow (b)

Adjusted EBITDA (a) $139.9 $ 136.0 $451.0 $415.2

Cash interest expense (©) (29.4) (32.2) (97.3) (98.2)

Maintenance capital expenditures (d) (4.8) (1.6) (13.1) (8.0)

Adjusted EBITDA from unconsolidated affiliates, net (9.8) (20.4) (56.5) (57.6)

Distributable cash flow from unconsolidated affiliates 9.0 19.5 53.3 54.5

PRB cash received in excess of recognized revenues (e) 6.3 9.5 18.6 21.7

(Provision) benefit for income taxes (0.1) — (0.1) 0.1

Distributable cash flow attributable to CEQP 111.1 110.8 355.9 327.7

Distributions to preferred (15.0) (15.0) (45.0) (45.0)

Distributions to Niobrara preferred (10.3) (9.3) (30.9) (27.8)

Distributable cash flow attributable to CEQP common $ 8.8 $ 865 $280.0 $254.9

(@) EBITDA is defined as income before income taxes, plus debt-related costs (interest and debt expense, net and loss on modification/extinguishment
of debt) and depreciation, amortization and accretion expense. Adjusted EBITDA considers the adjusted earnings impact of our unconsolidated
affiliates by adjusting our equity earnings or losses from our unconsolidated affiliates to reflect our proportionate share (based on the distribution
percentage) of their EBITDA, excluding gains and losses on long-lived assets and other impairments. Adjusted EBITDA also considers the impact
of certain significant items, such as unit-based compensation charges, gains or losses on long-lived assets, impairments of goodwill, third party
costs incurred related to potential and completed acquisitions, certain environmental remediation costs, the change in fair value of commodity
inventory-related derivative contracts, costs associated with the realignment and restructuring of our operations and corporate structure, and other
transactions identified in a specific reporting period. The change in fair value of commodity inventory-related derivative contracts is considered in
determining Adjusted EBITDA given that the timing of recognizing gains and losses on these derivative contracts differs from the recognition of
revenue for the related underlying sale of inventory to which these derivatives relate. Changes in the fair value of other derivative contracts is not
considered in determining Adjusted EBITDA given the relatively short-term nature of those derivative contracts. EBITDA and Adjusted EBITDA
are not measures calculated in accordance with GAAP, as they do not include deductions for items such as depreciation, amortization and
accretion, interest and income taxes, which are necessary to maintain our business. EBITDA and Adjusted EBITDA should not be considered as
alternatives to net income, operating cash flow or any other measure of financial performance presented in accordance with GAAP. EBITDA and
Adjusted EBITDA calculations may vary among entities, so our computation may not be comparable to measures used by other companies.

(b) Distributable cash flow is defined as Adjusted EBITDA, adjusted for cash interest expense, maintenance capital expenditures, income taxes, the
cash received from our Powder River Basin operations in excess of revenue recognized, and our proportionate share of our unconsolidated
affiliates’ distributable cash flow. Distributable cash flow should not be considered an alternative to cash flows from operating activities or any
other measure of financial performance calculated in accordance with GAAP as those items are used to measure operating performance, liquidity,
or the ability to service debt obligations. We believe that distributable cash flow provides additional information for evaluating our ability to
declare and pay distributions to unitholders. Distributable cash flow, as we define it, may not be comparable to distributable cash flow or similarly
titled measures used by other companies.

(c) Cash interest expense less amortization of deferred financing costs.

(d) Maintenance capital expenditures are defined as those capital expenditures which do not increase operating capacity or revenues from existing
levels.

(e) Cash received from customers of our Powder River Basin operations pursuant to certain contractual minimum revenue commitments in excess of

related revenue recognized under FASB ASC 606.
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CRESTWOOD EQUITY PARTNERS LP
Reconciliation of Non-GAAP Financial Measures
(in millions)

(unaudited)
Three Months Ended Nine Months Ended
September 30, September 30,
2021 2020 2021 2020
Operating Cash Flows to Adjusted EBITDA
Net cash provided by operating activities $ 794 $ 1119 $ 3729 $295.3
Net changes in operating assets and liabilities (25.1) (15.5) (114.8) (26.9)
Amortization of debt-related deferred costs 1.7) 1.7) (5.1) (4.9)
Interest and debt expense, net 30.9 33.7 102.0 100.3
Unit-based compensation charges (12.9) (8.1) 22.8) (17.3)
Loss on long-lived assets, net (18.5) (21.3) (19.6) (26.1)
Goodwill impairment — — — (80.3)
Earnings (loss) from unconsolidated affiliates, net, adjusted for cash distributions received 3.6 — (137.5) (5.4
Deferred income taxes 0.3 0.1 0.4 0.4
Provision (benefit) for income taxes 0.1 — 0.1 (0.1)
Other non-cash income (0.1) — (0.2) —
EBITDA (a) $ 560 $ 99.1 $ 1754 $235.0
Unit-based compensation charges 12.9 8.1 22.8 17.3
Loss on long-lived assets, net 18.5 21.3 19.6 26.1
Goodwill impairment — — — 80.3
(Earnings) loss from unconsolidated affiliates, net 4.9) (10.5) 125.9 (24.4)
Adjusted EBITDA from unconsolidated affiliates, net 9.8 20.4 56.5 57.6
Change in fair value of commodity inventory-related derivative contracts 46.8 (3.0 48.9 12.7
Significant transaction and environmental related costs and other items 0.8 0.6 1.9 10.6
Adjusted EBITDA (a) $1399 $ 136.0 $ 451.0 $415.2
Distributable Cash Flow (b)
Adjusted EBITDA (a) $ 1399 $ 136.0 $451.0 $415.2
Cash interest expense (©) (29.4) (32.2) (97.3) (98.2)
Maintenance capital expenditures (d) (4.8) (1.6) (13.1) (8.0)
Adjusted EBITDA from unconsolidated affiliates, net (9.8) (20.4) (56.5) (57.6)
Distributable cash flow from unconsolidated affiliates 9.0 19.5 53.3 54.5
PRB cash received in excess of recognized revenues (e) 6.3 9.5 18.6 21.7
(Provision) benefit for income taxes (0.1) — (0.1) 0.1
Distributable cash flow attributable to CEQP 111.1 110.8 355.9 327.7
Distributions to preferred (15.0) (15.0) (45.0) (45.0)
Distributions to Niobrara preferred (10.3) (9.3) (30.9) (27.8)
Distributable cash flow attributable to CEQP common $ 8.8 $ 865 $280.0 $254.9
Free Cash Flow After Distributions (f)
Distributable cash flow attributable to CEQP common $ 858 $ 865 $280.0 $254.9
Less: Growth capital expenditures 29.0 10.9 40.9 138.1
Less: Distributions to common unitholders 39.3 46.0 117.9 137.4
Free cash flow after distributions $ 175 $ 296 $121.2 $(20.6)
(@) EBITDA is defined as income before income taxes, plus debt-related costs (interest and debt expense, net and loss on modification/extinguishment

of debt) and depreciation, amortization and accretion expense. Adjusted EBITDA considers the adjusted earnings impact of our unconsolidated
affiliates by adjusting our equity earnings or losses from our unconsolidated affiliates to reflect our proportionate share (based on the distribution
percentage) of their EBITDA, excluding gains and losses on long-lived assets and other impairments. Adjusted EBITDA also considers the impact
of certain significant items, such as unit-based compensation charges, gains or losses on long-lived assets, impairments of goodwill, third party
costs incurred related to potential and completed acquisitions, certain environmental remediation costs, the change in fair value of commodity
inventory-related derivative contracts, costs associated with the realignment and restructuring of our operations and corporate structure, and other
transactions identified in a specific reporting period. The change in fair value of commodity inventory-related derivative contracts is considered in
determining Adjusted EBITDA given that the timing of recognizing gains and losses on these derivative contracts differs from the recognition of
revenue for the related underlying sale of inventory to which these derivatives relate. Changes in the fair value of other derivative contracts is not
considered in determining Adjusted EBITDA given the relatively short-term nature of those derivative contracts. EBITDA and Adjusted EBITDA
are not measures calculated in accordance with GAAP, as they do not include deductions for items such as depreciation, amortization and
accretion, interest and income taxes, which are necessary to maintain our business. EBITDA and Adjusted EBITDA should not be considered as
alternatives to net income, operating cash flow or any other measure of financial performance presented in accordance with GAAP. EBITDA and
Adjusted EBITDA calculations may vary among entities, so our computation may not be comparable to measures used by other companies.



(b)

©
(d)
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Distributable cash flow is defined as Adjusted EBITDA, adjusted for cash interest expense, maintenance capital expenditures, income taxes, the
cash received from our Powder River Basin operations in excess of revenue recognized, and our proportionate share of our unconsolidated
affiliates’ distributable cash flow. Distributable cash flow should not be considered an alternative to cash flows from operating activities or any
other measure of financial performance calculated in accordance with GAAP as those items are used to measure operating performance, liquidity,
or the ability to service debt obligations. We believe that distributable cash flow provides additional information for evaluating our ability to
declare and pay distributions to unitholders. Distributable cash flow, as we define it, may not be comparable to distributable cash flow or similarly
titled measures used by other companies.

Cash interest expense less amortization of deferred financing costs.

Maintenance capital expenditures are defined as those capital expenditures which do not increase operating capacity or revenues from existing
levels.

Cash received from customers of our Powder River Basin operations pursuant to certain contractual minimum revenue commitments in excess of
related revenue recognized under FASB ASC 606.

Free cash flow after distributions is defined as distributable cash flow attributable to common unitholders less growth capital expenditures and
distributions to common unitholders. Free cash flow after distributions should not be considered an alternative to cash flows from operating
activities or any other measure of liquidity calculated in accordance with GAAP as those items are used to measure liquidity or the ability to
service debt obligations. We believe that free cash flow after distributions provides additional information for evaluating our ability to generate
cash flow after paying our distributions to common unitholders and paying for our growth capital expenditures.



CRESTWOOD EQUITY PARTNERS LP
Segment Data
(in millions)

Gathering and Processing
Revenues
Costs of product/services sold
Operations and maintenance expenses
Loss on long - lived assets, net
Goodwill impairment
Earnings from unconsolidated affiliates, net
EBITDA
Storage and Transportation
Revenues
Costs of product/services sold
Operations and maintenance expenses
Earnings (loss) from unconsolidated affiliates, net
EBITDA
Marketing, Supply and Logistics
Revenues
Costs of product/services sold
Operations and maintenance expenses
Gain (loss) on long-lived assets, net
EBITDA
Total Segment EBITDA
Corporate
EBITDA

(unaudited)
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Three Months Ended Nine Months Ended
September 30, September 30,
2021 2020 2021 2020
$296.8 $ 190.1 $ 8140 $ 573.8
150.1 63.2 387.2 192.8
19.5 194 55.6 65.7
(18.5) (19.1) (19.7) (23.7)
— — — (80.3)
4.2 0.5 4.4 0.3
$1129 $ 889 $ 3559 $ 211.6
$ 43 $ 54 $ 138 $ 17.0
0.2) — 0.2) 0.3
15 0.7 3.1 2.8
0.7 10.0 (130.3) 24.1
$ 37 $ 147 $(1194) $ 38.0
$925.2 $ 3237 $2,360.8 $1,009.0
949.4 295.5 2,323.3 925.7
10.6 10.9 31.5 31.7
— 2.4) 0.1 (2.6)
$ (348 $ 149 $ 61 $ 490
$ 818 $ 1185 §$ 2426 $ 298.6
(258) _ (194) _ (67.2) _ (63.6)

$ 56.0

$ 99.1

$ 1754 $ 235.0
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CRESTWOOD EQUITY PARTNERS LP
Operating Statistics

(unaudited)
Three Months Ended Nine Months Ended
September 30, September 30,
2021 2020 2021 2020
Gathering and Processing
Gas gathering volumes (MMcf/d)
Bakken - Arrow 139.2 119.1 138.4 109.3
Powder River Basin - Jackalope 102.0 72.1 100.0 105.5
Marcellus 225.6 250.2 229.3 259.9
Barnett 248.1 213.1 214.9 224.5
Delaware (a) 260.3 184.4 221.6 201.6
Other — 28.9 — 27.5
Total gas gathering volumes 975.2 867.8 904.2 928.3
Processing volumes (MMcf/d)
Bakken - Arrow 130.7 114.9 132.5 103.9
Powder River Basin - Jackalope 98.2 71.5 97.3 99.9
Other 180.5 141.8 151.8 143.0
Total processing volumes 409.4 328.2 381.6 346.8
Compression volumes (MMcf/d) 253.6 358.4 260.2 357.4
Arrow
Bakken - Crude oil gathering volumes (MBbls/d) 81.6 107.0 90.4 107.7
Bakken - Water gathering volumes (MBbls/d) 90.0 96.9 85.0 86.4
Delaware - Water gathering volumes (MBDbls/d) (a) 42.3 46.4 46.9 29.1
Storage and Transportation
Gulf Coast Storage—firm contracted capacity (Bcf) (a) 28.8 30.5 29.4 30.1
% of operational capacity contracted 75% 79% 76% 78%
Firm storage services (MMcf/d) (a) 225.7 285.4 313.6 297.3
Interruptible services (MMcf/d) (a) 102.0 52.1 78.4 64.3
COLT Hub
Rail loading (MBbls/d) 40.7 42.4 46.1 48.0
Outbound pipeline (MBbls/d) (b) 20.5 22.6 16.3 15.3
Marketing, Supply and Logistics
NGL volumes sold or processed (MBbls/d) 151.2 78.5 138.9 81.3
NGL volumes trucked (MBbls/d) 16.2 14.9 18.4 18.1

(@) Represents 50% owned joint venture, operational data reported is at 100%.
(b) Represents only throughput leaving the terminal.
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News Release

CRESTWOOD EQUITY PARTNERS LP

Crestwood 811 Main Street, Suite 3400
b Houston, TX 77002
www.crestwoodlp.com

Crestwood to Acquire Oasis Midstream Partners in $1.8 Billion
Transaction

Highly complementary Williston Basin and Delaware Basin assets enhance Crestwood’s competitive positioning in its core growth basins

Significantly expands Crestwood’s leading position in the Williston Basin with substantial synergy value through current asset connectivity and future
integration and optimization of existing infrastructure

Increases scale and financial strength with pro forma enterprise value of approximately $7 billion, pro forma 2021E Adjusted EBITDA of over
$820 million, and conservative financial metrics with a sub-3.5x leverage ratio and a distribution coverage ratio over 2.0x

Positions Crestwood to increase the common unit distribution to $2.62 per unit annually following the closing of the transaction, representing an
approximate 5% increase year-over-year

HOUSTON, TEXAS, October 26, 2021 — Crestwood Equity Partners LP (NYSE: CEQP) (“Crestwood”) and Oasis Midstream Partners LP (NASD:
OMP) (“Oasis Midstream”) today announced that they have entered into a definitive merger agreement under which Crestwood will acquire Oasis
Midstream in an equity and cash transaction valued at approximately $1.8 billion including the assumption of debt. The transaction will largely be
equity financed with approximately 33.8 million of newly issued Crestwood common units and $160 million of cash consideration. The transaction is
expected to close in the first quarter 2022, subject to customary closing conditions.

Robert G. Phillips, Chairman, President and Chief Executive Officer of Crestwood, commented, “T am very excited to announce the strategic
combination with Oasis Midstream, which has strong industrial logic and perfectly aligns with our stated strategy of consolidating high quality
midstream assets in our core operating areas. This transaction enhances our competitive position in the Williston and Delaware Basins, enables
Crestwood to capture substantial operational, commercial, and capacity synergies as we integrate the Oasis Midstream assets into our existing
operations, and substantially expands the long-term contract acreage and inventory dedications of our gathering and processing portfolio. Importantly,
we are completing this transaction during a period when macro oil and gas fundamentals are exceptionally supportive of upstream development and
there is increasing demand for midstream infrastructure and services.”

Mr. Phillips continued, “Additionally, this transaction is expected to be accretive to Crestwood’s distributable cash flow per unit in 2022, strengthens our
financial position by increasing 2021E pro forma Adjusted EBITDA and positive free cash flow by approximately 40% and maintains our strong
balance sheet with pro-forma leverage of approximately 3.5x after the merger is completed. Given the confidence we have in the quality of the Oasis
Midstream assets, expectations for continued Bakken development by Oasis Petroleum and our experience in efficiently integrating assets, Crestwood
plans to accelerate the return of capital to our common unitholders through a 5% increase in the distribution once the transaction is closed. Through this
transaction, we are excited to expand our relationship with the team at Oasis Petroleum and will have a shared vision for how our teams can work
together to execute our Williston Basin strategies. We look forward to advancing those strategies with them as an important customer and equity partner
going forward.”

-more-
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Danny Brown, Chief Executive Officer of Oasis Petroleum Inc. and Chairman of Oasis Midstream, commented, “The combination of Crestwood and
Oasis Midstream creates a midstream leader well positioned with size, scale and a diversified customer base. Crestwood’s experienced team brings a
track record of operational excellence to handle a large portion of our company’s hydrocarbons and produced water in the Williston basin. Oasis
Midstream unitholders, including Oasis Petroleum, are receiving compelling value in this transaction and will benefit from an ownership position in a
larger combined company that will have a strong balance sheet and pay attractive distributions.”

Transaction Highlights and Rationale

Significantly increases scale and strategic positioning in core basins: In the Williston Basin, this transaction adds significant crude oil,
produced water gathering and natural gas gathering and processing assets, doubles the inventory of tier 1 drilling locations dedicated to
Crestwood’s assets to approximately 1,200 locations across 535,000 dedicated acres and further expands Crestwood’s footprint into the
western and northern parts of the basin. As the commodity price outlook remains favorable for an acceleration of activity across the basin,
this expanded footprint positions Crestwood to more aggressively pursue third party volumes and incremental bolt-on consolidation
opportunities to further optimize utilization of existing infrastructure. In the Delaware Basin, the acquired assets provide crude oil and
produced water gathering services in Loving, Ward and Winkler counties in Texas, complementary to Crestwood’s existing Nautilus
natural gas gathering system and Desert Hills produced water gathering system.

Asset integration provides opportunity to realize approximately $45 million in commercial and cost reduction synergies: Crestwood
estimates it can capture over $20 million in incremental annual cash flow over the next several years through the successful integration of
the Crestwood and Oasis Midstream assets. In the Williston Basin, Crestwood expects to physically connect its Arrow system with Oasis
Midstream’s Wild Basin system and the combined footprint will have 430 MMcf/d of total processing capacity and current natural gas
throughput of approximately 330 MMcf/d. This excess processing capacity eliminates potential processing constraints for existing Arrow
customers and creates opportunities to more aggressively commercialize the Oasis Midstream assets as gas volumes across the basin
continue to rapidly increase due to heightened gas capture efforts and rising gas-to-oil ratios. Additionally, Crestwood has identified
approximately $25 million in annual cost synergies that it expects to realize shortly after close in 2022, driven by operations and
maintenance (O&M) reductions from the overlapping asset footprints and the elimination of duplicative G&A expenses.

Enhanced financial strength, flexibility and credit profile: This transaction increases Crestwood’s pro forma 2021E Adjusted EBITDA
and free cash flow by approximately 40%. The combined entity is expected to generate more than $820 million in pro forma 2021E
Adjusted EBITDA, which significantly enhances Crestwood’s financial strength and flexibility. The transaction will be deleveraging with
an expected FY 2022 leverage ratio below 3.5x. This will result in a stronger balance sheet and substantial liquidity under Crestwood’s
current revolving credit facility, providing even greater flexibility to execute its future business plans. This increased cash flow scale and
enhanced credit profile is expected to be viewed positively by the rating agencies.

Accelerates return of capital strategy: Based on the long-term outlook of the combined business, the transaction drives substantial
accretion to distributable cash flow (DCF) per unit, resulting in a robust distribution coverage ratio in FY 2022 in excess of 2.0x. As a
result of the improved long-term free cash flow profile of the business, the combination will allow Crestwood to accelerate its return of
capital strategy to its common unitholders. In connection with the close of the transaction, Crestwood expects to increase its common
distribution to $2.62/unit annually, representing an approximate 5% increase year-over-year. Additionally, Crestwood continues to maintain
flexibility under its previously announced $175 million common and preferred unit buyback program to further enhance returns and cost of
capital opportunistically.
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. Advances leading G&P sustainability initiatives: Following the close of the transaction, Crestwood will implement its MLP leading
sustainability best practices as it assumes operatorship of the acquired assets in the Williston and Delaware Basins. This includes managing
the acquired assets with an intense focus on flare minimization and increased methane emissions monitoring, as well as a strong
commitment to biodiversity, environmental stewardship, safety, and community engagement efforts. Additionally, Crestwood intends to
incorporate material ESG metrics including a baseline of Scope 1 and Scope 2 emissions from the acquired assets that it will publish in its
2021 sustainability report along with a strategy to further manage its carbon footprint across the Williston Basin.

Transaction Details

Under the terms of the agreement, Oasis Petroleum Inc. (NASD: OAS) (“Oasis Petroleum™) will receive $150 million in cash plus an aggregate of

21.0 million common units in exchange for its 33.8 million common units held in Oasis Midstream. Oasis Midstream public unitholders will receive an
aggregate of 12.9 million Crestwood common units in exchange for the 14.8 million Oasis Midstream common units outstanding. This represents a total
transaction value of approximately $1.8 billion, including the assumption of Oasis Midstream’s outstanding debt of approximately $660 million as of
September 30, 2021. In addition, Oasis Petroleum will receive a $10 million cash payment for its ownership of the General Partner interest of Oasis
Midstream. Upon closing, Oasis Midstream former unitholders will own approximately 35% of Crestwood’s outstanding common units, of which,
approximately 22% will be owned by Oasis Petroleum.

In connection with the transaction, Oasis Petroleum will receive the right to appoint two representatives to Crestwood’s Board of Directors, subject to
on-going ownership thresholds. This transaction has been unanimously approved by the Boards of Directors of both general partners of Crestwood and
Oasis Midstream. The transaction terms were reviewed, negotiated and approved by the conflicts committee of the board of directors of the general
partner of Oasis Midstream. Additionally, Oasis Petroleum has agreed in a Support Agreement to vote its Oasis Midstream common units representing
approximately 70% of Oasis Midstream common units in favor of the transaction.

Presentation and Third Quarter Earnings Conference Call

Crestwood has posted a supplemental investor deck highlighting the transaction with Oasis Midstream on its corporate website. Crestwood management
will host a conference call to discuss the merger transaction and its third quarter earnings on Tuesday, October 26, 2021, at 8:00 am Central Time (9:00
am Eastern Time) which will be broadcast live over the internet. Interested parties will be able to connect to the webcast via the Investors page of
Crestwood’s website at www.crestwoodlp.com. Please log in at least 10 minutes in advance to register and download any necessary software.

Advisors

J.P. Morgan Securities served as lead financial advisor, Intrepid Partners, LLC served as financial advisor, and Baker Botts L.L.P. served as legal advisor
to Crestwood. Morgan Stanley & Co. LLC and Tudor, Pickering, Holt & Co. served as financial advisors to Oasis Petroleum and its affiliates and
Vinson & Elkins L.L.P. served as legal advisor to Oasis Petroleum and its affiliates. Jefferies served as financial advisor, and Richards, Layton & Finger,
P.A. served as legal advisor to the Conflicts Committee of Oasis Midstream.
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Forward-Looking Statements

This news release contains forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of 1995 and Section 21E
of the Securities and Exchange Act of 1934. The words “expects,” “believes,” “anticipates,” “plans,” “will,” “shall,” “estimates,” and similar
expressions identify forward-looking statements, which are generally not historical in nature. Forward-looking statements, including statements
regarding our revised 2021 outlook, the anticipated completion of the proposed transaction and the timing thereof, the expected benefits of the proposed
transaction to our unitholders and to unitholders of Oasis Midstream, and the anticipated impact of the proposed transaction on the combined business
and future financial and operating results, are subject to risks and uncertainties and are based on the beliefs and assumptions of management, based on
information currently available to them. Although Crestwood and Oasis Midstream believe that these forward-looking statements are based on
reasonable assumptions, it can give no assurance that any such forward-looking statements will materialize. Important factors that could cause actual
results to differ materially from those expressed in or implied from these forward-looking statements include the risks and uncertainties described in
Crestwood’s and Oasis Midstream’s reports filed with the Securities and Exchange Commission, including its Annual Report on Form 10-K and its
subsequent reports, which are available through the SEC’s EDGAR system at www.sec.gov and on our website, and risks that the proposed transaction
may not be consummated or the benefits contemplated therefore may not be realized, the ability to obtain requisite regulatory and unitholder approval
and the satisfaction of the other conditions to the consummation of the proposed transaction, the ability of Crestwood to successfully integrate Oasis
Midstream’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. Readers are cautioned
not to place undue reliance on forward-looking statements, which reflect management’s view only as of the date made, and Crestwood assumes no
obligation to update these forward-looking statements.

» « 2 2 &

No Offer or Solicitation

This communication relates to the proposed transaction between Oasis Midstream and Crestwood. This communication 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 approval, in any jurisdiction,
pursuant to the proposed transaction 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.

Additional Information and Where You Can Find It

In connection with the proposed transaction, Crestwood will file a registration statement on Form S-4, including a preliminary consent
statement/prospectus for the unitholders of Oasis Midstream with the U.S. Securities and Exchange Commission (“SEC”). INVESTORS AND
UNITHOLDERS OF CRESTWOOD AND OASIS MIDSTREAM ARE ADVISED TO CAREFULLY READ THE REGISTRATION STATEMENT
AND THE PRELIMINARY 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
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THE TRANSACTION. The definitive consent statement/prospectus, when available, will be sent to unitholders of Oasis Midstream in connection with
the solicitation of consents of Oasis Midstream unitholders relating to the proposed transactions. Investors and unitholders may obtain a free copy of the
preliminary or definitive consent statement/prospectus (each when available) filed by Crestwood or Oasis Midstream with the SEC from the SEC’s
website at www.sec.gov. Unitholders and other interested parties will also be able to obtain, without charge, a copy of the preliminary or definitive
consent statement/prospectus and other relevant documents (when available) from Crestwood’s website at https://www.crestwoodlp.com/investors/ or
from Oasis Midstream’s website at http://oasismidstream.investorroom.com.

Participants in the Solicitation

Crestwood, Oasis Midstream and their respective directors, executive officers and general partners, and Oasis Petroleum and its directors and executive
officers may be deemed to be participants in the solicitation of consents from the unitholders of Oasis Midstream in respect of the transactions.
Information about these persons is set forth in the Crestwood’s Annual Report on Form 10-K for the year ended December 31, 2020, which was filed
with the SEC on February 26, 2021, Oasis Midstream’s Annual Report on Form 10-K for the year ended December 31, 2020, which was filed with the
SEC on March 8, 2021, and subsequent statements of changes in beneficial ownership on file for each of Crestwood and Oasis Midstream with the SEC.
Unitholders and investors may obtain additional information regarding the interests of such persons, which may be different than those of the respective
companies’ unitholders generally, by reading the preliminary or definitive consent statement/prospectus, or other relevant documents regarding the
transaction (if and when available), which may be filed with the SEC.

About Crestwood Equity Partners LP

Houston, Texas, based Crestwood Equity Partners LP (NYSE: CEQP) is a master limited partnership that owns and operates midstream businesses in
multiple shale resource plays across the United States. Crestwood is engaged in the gathering, processing, treating, compression, storage and
transportation of natural gas; storage, transportation, terminalling and marketing of NGLs; gathering, storage, terminalling and marketing of crude oil;
and gathering and disposal of produced water. Visit Crestwood Equity Partners LP at www.crestwoodlp.com; and to learn more about Crestwood’s
sustainability efforts, please visit https://esg.crestwoodlp.com.

About Oasis Midstream Partners LP

Oasis Midstream Partners LP is a leading fee-based master limited partnership formed by its sponsor, Oasis Petroleum Inc., to own, develop, operate and
acquire a diversified portfolio of midstream assets in North America that are integral to the crude oil and natural gas operations of Oasis Petroleum Inc.
and are strategically positioned to capture volumes from other producers. For more information, please visit the partnership’s website at
www.oasismidstream.com.

About Oasis Petroleum Inc.

Oasis Petroleum Inc. is an independent exploration and production company with quality and sustainable long-lived assets in the Williston Basin. The
company is uniquely positioned with a best-in-class balance sheet and is focused on rigorous capital discipline and generating free cash flow by
operating efficiently, safely and responsibly to develop its unconventional onshore oil-rich resources in the continental United States. For more
information, please visit the company’s website at www.oasispetroleum.com.
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Source: Crestwood Equity Partners LP

Crestwood Equity Partners LP
Investor Contacts

Josh Wannarka, 713-380-3081
josh.wannarka@crestwoodlp.com
Senior Vice President, Investor Relations, ESG & Corporate Communications

Rhianna Disch, 713-380-3006
rhianna.disch@crestwoodlp.com
Director, Investor Relations

Sustainability and Media Contact

Joanne Howard, 832-519-2211
joanne.howard@crestwoodlp.com
Vice President, Sustainability and Corporate Communications

Oasis Midstream Partners

Contact

Bob Bakanauskas, Director, Investor Relations
(281) 404-9600

ir@oasispetroleum.com

HiH
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Company Information

Crestwood Equity Partners LP
eernoer | cor |

Contact Information

S Corporate Headquarters Investor Relations
Market Capitalization ($MM)(12) $1,907 £11 Main Street investorrelations@crestwoodlp. com
Enterprise Value ($MM)(2) $5,019 Suite 3400 (713} 380-3081
Annualized Distribution $2.50 Hauston, T 77002

Forward-Looking Statements

The statements in this communication regarding future evenls, occumences, circumstances. aclivities, performance, outcomes and resulls are farward-loaking
statements, Although these staternents reflect the current views, assumplions and expectations of Crestwood's management, the matters addressed herein ane subject to
rmerous isks and uncerainties which could cause actual activities, performance, oulcomes and resulls to differ maberially from those ndicaled, Such forward-loaking
statements include, but are not Emited to, stalements about the benefits that may result from the merger and slalements aboul the fulure financial and cperating results.
obgactives, expectations and intentions and other statements that are not historical {ects. Faclors that could result in such differences or othersise materally affect
Creatwaod's financial condition, resulls of operations and eash Maws include, without limitatien, the possibility thal expected cost reductions will not ba realized, o will not
b realized within the expacted limalrame, Nucluations in crude ol, natural gas and NGL prices (incuding, wilhout limitalion, kwer commadily prices for sustained paricds
of tirme); the exent and succass of driling efforts, a3 well a8 the exent and quality of nalural gas and crude oil volurmes produced within prosdmity of Crestwood assets:
failure or delays by customers in achieving expected preduction in their ol and gas projects: competitive conditions in the industry and their impact on our abdity to
connec! supplies to Crestwood gatheding, processing and transporiation assets or systems; actions or inactions taken of non-perfoemance by third parties, including
suppliars, contractons, Oparalors, Processors, Iransponears and customers; the ability of Crestwood 1o consummate scquisstions, successfully integrate the acquired
businesses, realize any cos! savings and other synefgies from any acquisiion; changes in the avadabilty and cost of capital, operating hazards, natral disasters,
weather-related delays, casualty losses and cther matters beyond Crestwood's control; timely receipt of necessary govemment approvals and permits, the ability of
Crestwood to control the costs of construction, including costs of matesials, labor and right-gf-way and other factors that may impact Crestwood's ability to complete
profects within budget and on schedule; the effects of existing and future lews and gowernmental regulations, including envircnmental and climate change reguirements;
the effects of exdsting and futura litigation; and risks related to our subsiantial indabladness, as well as oiher factors disclosed in Crestwood's filings with the LLS.
Securiies and Exchange Commission. Yeu should read filings made by Crestwood with the U.S. Securities and Exchange Commission, including Annual Reparts on
Form 10K and the most recant Quarterly Reports and Currént Reports for a mone extensive list of Tactors thal could affect resulls, Readers anre cautioned nol 1o place
undue reliance on forward-locking statements, which reflect management's view only as of the date made. Crestwood does net assume any obligation 1o updale these
forward-looking stabemants.

M AAP Financial Maasu

This presentation includes financial measures that are not in accordance with generally accapled accounting principles ("GAAPT). Whie Crestwood’s managesment
believes such measures are useful for invesions, they should not be used as a replacement for financial measures that ane in accordance with GAAP, Please see the
accompanying table at the end of this presentation for reconciliations of those measures fo comparable GAAP moasunas.

(&) Unit count and balance sheet data as of 9/30,/2021.

\! " Crestwood”™ connections for america's Energy™ (1} Markat data us of 10/25/2021. 2



Merger Disclosures

No Offer or Solicitation: This communication relates to the proposed transaction between Oasls Midstream and Crestwood,
This communicaticn 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 approval, in any jurisdiction, pursuant to the proposed transaction 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.

Additional Information and Where You Can Find It: In connection with the proposed transaction, Crestwood will file a
registration statement on Form 5-4, including a preliminary consent statement/prospectus for the wunitholders of Qasis
Midstream with the W.5. Securities and Exchange Commission ("SEC”), INVESTORS AND UNITHOLDERS OF CRESTWOOD AND
0ASIS MIDSTREAM ARE ADVISED TO CAREFULLY READ THE REGISTRATION STATEMEMNT AMD THE PRELIMINARY CONSENT
STATEMENT/PROSPECTUS (INCLUDING ALL AMEMDMENTS AND SUPPLEMENTS THERETO) WHENMN THEY BECOME AVAILABLE
BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE TRANSACTION, THE PARTIES TO THE TRANSACTION
AND THE RISKS ASSQCIATED WITH THE TRANSACTION, The definitive consent statement/prospectus, when available, will be
sent to unitholders of Oasis Midstream in connection with the solicitation of consents of (asis Midstream unitholders relating to
the proposed transactions. Investers and unitholders may obtain a free copy of the preliminary or definitive consent
statement/prospectus (each when available) filed by Crestwood or Qasis Midstream with the SEC from the S5EC's website at
www.sec.gov, Unitholders and other interested parties will also be able to obtain, without charge, a copy of the preliminary or
definitive consent statement/prospectus and other relevant documents (when available) from Crestwoods website at
https:/fwww.crestwoodlp.com/finvesters/ or from Oasls Midstream's website at http://pasismidstream, investorroom, com,

Participants in the Solicitation: Crestwood, Oasis Midstream and their respective directors, executive officers and general
partners, and Oasis Petroleum and its directors and executive officers may be deemed to be participants in the solicitation of
consents from the unitholders of Oasis Midstream. Infermation about these persons is set forth in the Crestwood's Annual
Report on Form 10-K for the year ended December 31, 2020, which was filed with the SEC on February 26, 2021, Qasis
Midstream’s Annuwal Report on Form 10-K for the year ended December 31, 2020, which was filed with the SEC on March 8,
2021, and subsequent statements of changes in beneficial ownership on file for each of Crestwood and Oasis Midstream with the
SEC. Unitholders and investors may obtain additional information regarding the interests of such persons, which may be
different than those of the respective companies” unitholders generally, by reading the preliminary or definitive consent
statement/prospectus, or other relevant documents regarding the transaction {if and when available), which may be filed with
the SEC.

L Crestwood™ connections for America’s Energy™ 3
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Crestwood + Oasis Midstream:

Enhanced Scale, Synergies and Free Cash Flow
Generation Drives Leading Financial Metrics




Crestwood + Oasis Midstream

Combination Creates Top-3 Williston Basin G&P Company

Crestwood to acquire Oasis Midstream for ~%1.8 billion in an equity/cash financed
transaction creating a total enterprise value of ~%$7 billion

sCrestwood |

Expanded Market

Share in Core
Basins

Complementary
Williston and
Delaware Basin
asseks

= Creates top-3

midstream operator

in Williston Basin

Strategic alignment
with Oasis Petroleum

Enhanced Financial

Strength and
Flexibility

+ Pro Forma 2021E

EBITDA =$820MM,
~30% increase
versus standalone

YE 2022E leverage
of 3.0x - 3.5x

Strong liquidity and
enhanced corporate
credit profile

Asset
Integration &
Synergies

+ Significant excess

processing capacity
for optimization

+ £25MM in identified

GBA and D&M
synergies

+ $20MM in

commercial synergy
opportunities

CASIS

MIDSTREAM PARTNERS

Accelerated

Return of Capital

Both companies
generate positive
free cash flow

Conservative
financial metrics
maintained

~5% distribution
increase to
$2.62/unit, annually

Leading
Sustainability
Initiatives

Acquired assets
complement
Crestwood policies
cn flaring
minimization,
emissions
manitoring and
biodiversity

Combination has strong industrial logic with highly complementary assets driving
increased scale, synergies, and enhanced financial strength

L Crestwood™ connections for America’s Energy™



Crestwood + Oasis Midstream

Transaction Details

Key Transaction Details

Crestwood to Acquire Oasis Midstream (OMP) for $1.8 billion

+  Total consideration for all outstanding OMP units implies an at-market dealt!!

+  Crestwood to assume $660MM of OMP net debt as of September 30, 2021

. 0AS Consideration
Transaction «  Crestwood to acquire 33.8MM OMP common units and the non-economic General Partner interest
Structure & owned by Oasis Petroleurn for 21.0MM Crestwood common units and $160MM in cash

Consideration +  $10MM valuation for non-economic General Partner

+  Dasis to own 21.7% of outstanding Crestwood common units

OMP Public Unitholder Consideration

+  Crestwood to acquire 14.8MM OMP common units owned by OMP public unitholders for 12.9MM

Crestwood common units

+  Dasis Petroleum will receive the right to appoint two representatives to the Crestwood Board of

Other Directors (assuming minimum ownership levels)

*  Mew long-term commercial contracts for previously undedicated natural gas, crude oil and produced
water services executed in connection with transaction

= Crestwood will increase the distribution by ~5% to $2.62 per unit annually in 2022

«  Subject to Hart-Scott-Rodine regulatory approval

Deal Terms

Approvals & *  While an OMP shareholder vote is required, Qasis Petroleurn has executed a Voting and Support
e Agreement for its approximately 70% ownership of Qasis Midstream in connection with this
Timing transaction

+  Expected closing in first quarter 2022

‘l Crestwood”™ connections for aAmerica’s Energy™ (1) Based on closing prices as of October 25, 2021. '3



Crestwood + QOasis Midstream

Premier Williston Basin Midstream Franchise

Highly complementary Williston Basin assets drive ~3x increase in processing
capacity, ~2x increase in tier 1 drilling inventory and broadly expanded asset base
across the western and northern extent of basin

Combined Asset Footprint Premier Bakken Position

[ | stotusquo | ProForma
Dedicated
s 150,000 535,000
150 MMef/d 430 MMefid
Frocaseing (91% (76%
pacity utilized) utilized)
Miles of ]
Pipeline 796 miles 1,296 miles
Qil Gath: 83 Qil Gath: 103 | §
3;::12 Gas Proc: 136 Gas Proc: 329 33'5‘?_,
(per day) Water Gath: Water Gath: N T |
e
95 184 |“ \
Tier 1
Drilling
(et >G50 =1,200
<3550 B/E )
o
New Limited due ~ Ighdueto | g
Commercial to processing a‘;d unused -
Outlook constraints capacity C=-

L Crestwood”™ connections for america's Energy™




Crestwood + Oasis Midstream

Favorable Bakken Fundamentals Supports Volume Growth

Strong Bakken fundamentals support Crestwood’s ability to capture >$45MM in
commercial, operational and administrative synergies through integration and

optimization of Crestwood and Oasis Midstream footprints
Strong Bakken Fundamentals Economics Drive Volume Growth

+ Bakken natural gas produl:liu!'l expected to grow on 430 MMci/d Pro Forma Processing Capacity
Crestwood's expanded footprint w100 )

- Increased Activity: Bakken economics are very favorable bt
due to exceptional reservair quality and strong producer Excess
net-backs | Capacity !

- Reduced Flaring: increased regulatory gas capture
targets and ESG focus have driven substantial uptick in 150 MMct/d -__??‘j’l:i‘f"flf_it_r‘?fr_n__:
higher gas capture Standalone

- Increasing GORs: Basin production indicates current Processing

Capacity

gas-gil-ratios (GORs) increased to 2.6x compared to
1.6x five years ago(!

+ Integration of Crestwood and Dasis Midstream
systems provides ~100 MMcf/d of available capacity
to address growing gas environment
- Unlock near-term constraints as Armow production

continues to grow in excess of Bear Den plant capacity 021 03z o W04
- Aggressive commercialization af unutilized capacity BEQP Volumas  dArrow Potential B OMP Velumes
through existing and prospective third-party customers I — ilabl ; ;
— Crestwood expects to capture ~$20MM in incremental ncreas C avai ._a e processing capacity creates
commercial cash flow and $25MM in the elimination of substantial upside as natural gas velumes grow
G&A and D&M expenses in the Williston Basin

Integration of Crestwood & OMP systems creates flow assurance for Arrow
customers and competitive advantage for prospective third-party volumes

‘! Crestwood”™ connections for aAmerica’s Energy™ (1) Source: ELA, 8




Crestwood + Oasis Midstream

Three-Product Services in the Delaware Basin

Crestwood expands its crude oil and produced water gathering
capabilities with highly complementary Oasis Midstream system

OMP Asset Overview Expanded Delaware Basin Position

+ Crude oil and produced water
gathering system in Loving, Ward and T

Winkler counties, Texas { ]
\—I_.|I }-{_‘
1]
+ 100,000 gross acreage dedication 91% NS KNS St
from Percussion Petroleum (acquired

acreage from Oasis Petroleum) 11

- ~40 miles of crude oil gathering {
pipelines with 95 MBbl/d of gathering

capacity

+ ~50 miles of produced and flowback e ] d)
water gathering pipelines and three =L
SWDs with 60 MBbl/d of permitted
disposal capacity Q) oo e

P L —

- OMP Delaware Permian assets will be E:W EPIC NGL Pipetine
wholly owned by Crestwood and not ELE
included in CPIV e [T

L Crestwood”™ connections for america's Energy™ g



Crestwood + Oasis Midstream

Enhanced Financial Scale, Strength & Flexibility

Transaction drives significant growth in Enterprise Value, Adjusted EBITDA, Distributable Cash
Flow and Free Cash Flow

Enterprise Valuel1) 2021E Adjusted EBITDA

P ———
£8,000 $1,000 " +37% |
— e
$6,000 800 d
$600
$4,000
$400
$2,000 £200
50 50
Standalone Pro Forma Standalone Pro Forma
2021E Distributable Cash Flow{2) 2021E Free Cash Flow!(3)
$600 I_'_+51%_: $600 L'-+33% !
$500 / $500
£400 $400

;\L

$300 $300

$200 $200

$100 $100

30 30
Standalone Pro Forma Standalone Pro Forma

Crestwood immediately achieves enhanced financial scale and drives increasing

DCF/unit in 2022 and beyond as synergies are captured and assets are integrated

P - _ ,_ [1) As of Septemnber 30, 2021,
\ : Crestwood Connections for America’s Energy [2) Distributable cash Aow bo Common wnitholders. 10

(3} Distributable cash fow to common wnitholders kess growth capinal



Balance Sheet Positioned for Strength

CEQP ended 9/30/2021 with standalone leverage
of 3.45x and ~%1.0B of available liquidity

K EQP/OMP financin nsiderations:

Crestwood + Oasis Midstream

Strong Balance Sheet Provides Financial Flexibility
Combination of CEQP and OMP significantly improves balance sheet via

scale and deleveraging profile

- CEQP to assume OMP senior notes of $450MM

- CEQP to borrow an additional ~$370MM an its
revolver to (1) paydown OMP drawn revolver
borrowings of ~$210MM as of 9/30/2021 and
to (2) finance cash consideration of transaction
to OAS ($160MM)

* Pro forma CEQP credit highlights:

- Pro forma leverage of 3.5x(1
- Substantial available liguidity on revolver
= Mo near-term senior notes maturities

- Last-twelve-months credit EBITDA increases
from ~2590MM to ~$815MM

-~ Free cash flow generation and synergy
realization expected to drive leverage in range
of 3.0x - 3.5x in Fy 2022

Pro Forma Capitalization - 9/30/2021

$MM CEQP CEQP + OMP
Cash $14 $44
Revoling Credit Facity £251 £621
Senior Notes 1,800 2,250
Total Debt $2,051 $2,871
[Total Leverage Ratio 3.5% 3.5%

Pro Forma Long-Term Debt Overview

$1,400
$1,200
$1,000 MNext senior notes

£ 4800 maturity not until 2025

X
-
4

S600
01 032 0PI 024 W25 IOR6 1027

WCEQP = OMP

028 029

Crestwood is committed to a maintaining a strong balance sheet and

enhancing its credit profile with low leverage and substantial liquidity

L Crestwood”™ connections for america's Energy™

{1} Cakulated in ACCOMDANCE with the CMLP credi agreement.
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Crestwood + Oasis Midstream

Strategic Alignment with Oasis Petroleum

Crestwood is pleased to welcome Oasis Petroleum, a premier pure-play

Bakken E&P operator, as a new customer and equity partner

Oasis Petroleum Overview Leading Pure-Play Bakken Operator

*  Dasis Petroleum is mid-cap E&P operator with an
enterprise value of >4$2B and EBITDA of over $700MM

« Strong credit profile with no pro forma debt and
significant liquidity

= High quality operator focused on returns and
disciplined production growth

= Attractive inventory and economics drives free cash
flow business model

«  Active development plan with significant low-cost
inventory

« Qasis Petroleum will own 22% of Crestwood's total
units outstanding

=670 tier-1 drilling
locations

Key
Stats

77.7

Mboed

87%

Opevated

76%

Endarasi

$9.50

LOE/ Bow

"“"The combination of Crestwood and Oasis Midstream creates a midstream

leader well positioned with size, scale and a diversified customer base.
Crestwood’s experienced team brings a track record of operational

excellence.”

-- Danny Brown, CEO Oasis Petroleum

Crestwood and Oasis Petroleum share a focus on ESG, financial discipline and

generating sustainable returns for our stakeholders

‘! Crestwood”™ connections for America's Energy™ Source: Qasis Petroleumn October 2021 investor presentation
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Crestwood + Oasis Midstream

Checking ALL Boxes for Value Creation

Crestwood is excited to partner with Oasis Midstream unitholders and
stakeholders to create long-term value

cCrestwood' @AS 1S

MIDSTREAM PARTNERS

Macro-fundamentals are favorable for long-term
development of domestic hydrocarbons

The Williston and Delaware Basins are vital basins to
supply increasing demand due to superior economics
and productivity

Midstream consoclidation in these basins is necessary
to optimize capacities, capture synergies and drive
long-term returns

The combined company has significant financial and
operational scale to create long-term value

L < KX«

Transaction enhances financial flexibility, increases
positive free cash flow and DCF per unit and
accelerates opportunities for returns of capital to
Crestwood unitholders

L Crestwood”™ connections for america's Energy™ 13
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Disciplined Execution and
Operating Leverage Drives
Strategy

14



Key Investor Highlights

+ Strong track record of delivering on operational and financial targets through all commodity cycles
E x E c u .r I D N « Operating leverage, asset utilization and significantly lower O&M and G&A enhances operating margins to =80%

Best-in-class midstream operator for safety, diversity & inclusion, customer service, community engagement
and environmental responsibility

Oasis Midstream transaction builds immediate financial scale and flexibility
FI N A N C I A L = Crestwood remains committed to its target leverage ratio af 3.50x - 3.75x
DISCIPLINE = Significant available capacity on $1,25 billion revolver; Next senior notes maturity is 2025
& LI Q u IDITY ° Total 2021 capital program self-funded with excess cash flow
= Prudent allecation of capital only to projects and/or transactions that meat strict investment criteria

- Gathering and processing assets in five shale basins; terminal assets in North Dakota and South
D I V E RS I F I E D Texas, and NGL marketing & logistics assets across Midwest and East Coast

2021E cash flow derived from approximately 48% natural gas, 36% crude oil and produced water, and 16%

ASSETS " NoLst

= Large counterparties with long-term, recently negotiated midstream contracts

H L P L E A D I N G Transitioning to a fully elected board with traditional public company oversight
New board structure to include enhanced features and a continued commitment to board diversity
G Dv E R N A N c E = High guality, experienced management team; insiders own ~8% of common LP units

F R E E c A 5 H *  Expect $150 million = $180 million in free cash flow after distributions in 2021, >$120 million year-to-date
FLOW + Both Crestwood and Oasis Midstream are free cash flow positive in 2021
POSITIVE * %175 million commen and preferred unit repurchase program that will be utilized opportunistically

Crestwood is focused on execution, operating leverage and creating value

through logical consolidation

“ Crestwood . Connections for America’s Energy™ (1) Including Stagecoach divestiture July 9, 2021. 15

(2) Does not inchude Dasis Midstream assets.



Diversified Portfolio of Infrastructure Assets

Gathering & Processing
Segment

= Located in five shale plays across .5,

e,
o "y,

] ST Huls %%E ]
LY A R g

.y

N 2,571 miles of pipeline
ROCHY MOURPRTIE

r
i _ﬁ‘-/

3.1 Beffd gas gathering

-
Powder Fad ", NORTHEAST |
; i Y % + 1.5 Bef/d gas processing plants
River Basin Rl =" FE— gas p 9P

320 MBbls/d crude oil gathering

T

523 MBbls/d produced water gathering

Storage & Transportation and

Delaware

Marketing, Supply & Logistics
Segments*

+ 1.0 Bef/d gas transportation

CENTRAL

« 35 Bef gas storage facilities

+ 180 MBbls/d crude oil rail terminalling
+ 1.8 MMBbis crude oil storage

+ 10.0 MMBbls NGL storage

= 1.6 MMBbls/d NGL pipeline and
| Legacy Gas Basins | transportation capacity

iy

e Core Focus Regions

Diversified midstream portfolio with operating scale along the value chain,

further enhanced with Oasis Midstream acquisition

P Mot Kay statistics inchude CEQP and IV assats as of Juby 9, 2021, plus assets from
s N - Ehe pendingg OasiE Micditream Boquisiticn,
‘ crEStwoDd CO““E(EIOH'S f':"‘ 'ﬁmem:a's Energf *Due o the pending acquisition of Dasis Midstream, Crestwood anticipates that it will 1'5
Fr-Evaluate s Segments f'of reportng purposes in the near-fulure,



Strong Q3 2021 Results

Q3 2021 Highlights

Exceptional Operational and - Strong operational performance drives Adjusted
Financial Performance EBITDA growth of 3% year-over-year

* Recently achieved record daily gas gathering
volumes at Arrow of 155 MMcf/d

Favorable Commodity Price = Favorable crude oil and NGL prices provide uplift
Environment to POP contracts in the Bakken, while natural
gas prices support POI contracts in the Barnett

+ Utilized Stagecoach proceeds to pay down
outstanding balances an the revolver, resulting
in strong leverage ratio of 3.45x(1)

Strong Balance Sheet

« Signed new long-term agreement with
Continental Resources in the Powder River
Basin, optimizing capacity at the Bucking Horse
processing complex

Expa ndEd_ cnmr_“er':ial « Expanded relationship with Novo drives growth
Relationships in the Delaware Basin with 90 new well
connects through 2023

Crestwood’s strong year-to-date results position the company to meet or
exceed the high-end of 2021 guidance

\! Crestwood”™ connections for America's Energy™ (1) Calculated in accordance with CMLP crede agreement. 17



2021E Financial Guidance

Following strong YTD results and favorable commodity prices in Q4 2021,
Crestwood expects to meet or exceed its upper guidance range

. - Strong year-to-date
Adjusted EBITDA $S70MM - $600MM v/ financial results in G&P

segment offset the sale
. . of Stagecoach in the

Distributable Cash Flow  [IEEECIOREERETN S&T segment and NGL

backwardation in the

Free Cash Flow After Distributions() MSBL segment

\/ Favorable commodity
price environment drives
incremental earnings on

Leverage Ratio | 34x-37x |
POP contracts in the
Coverage Ratio m Bakken and POI

contracts in the Barnett

Growth Capital m vl Producer activity

positions Crestwood to

. . achieve 2021 well
Maintenance Capital  [EIEREIT | o oo

Crestwood’s positive 2021 outlook enhances financial flexibility and drives

best-in-class financial metrics

P Mote: Please see sccompanying tables of non-GAAP reconcliations for Adjusted EBITDA,
- " " g OGLADULALSE cash Now and fmee cash Now,
‘ crEStwoDd Connections for America’s Energy (1) Foee cash flow range 1S caliulated afer paying common and preferned distrbutiong of 18
5257 mallion.



Contracts Summary

G&P assets supported by long-
term, fixed fee contracts backed
by 1.1 million acres dedicated
from a diverse mix of producers

Balanced Portfolio and High-Quality Customers

Excellent Diversity of Services, Customers and Markets

Favorable commodity prices in 2021 drive upside in POP and POI
contracts, supported by fixed fee agreements and top tier customer base

Balanced cash flow mix from
natural gas, crude oil, produced
water and NGLs

Majority of G&P contracts include
inflation escalator tied to CPI or a
flat rate annual increase

Crestwood proactively hedges its
direct commodity exposure,
limiting downside risk

Diversified NGL marketing &
logistics business supported by
blue-chip customer base

Cash Flow Diversification

2021E Cash Flow{12}

Variable
Rate
17%

Matural
Gas

4B

Fixed Fee or Take-or-

Pay
B3%

Diversified Customer Base(3)

-——
devon Dshell )T0  Williams.
CHESAPEAKE
ener A e QaSIS o
Conocdphillips @ Continenal E’f("“'““b' o
- > o B
vOIVERSI IED ENERG wm“

L Crestwood”™ connections for america's Energy™

(1) Based on 2021 budget,
(2] Including Stagecoach divestfure as of July 5, 2021, 19
[3) Mot inclushes of all oustomers.



MLP Industry Leading Sustainability Program

Crestwood’s commitment to MLP-industry leading sustainability initiatives is
reflected in our year-over-year upgrades with key ESG rating agencies

Sustainability Overview ESG Ratings Upgrades

-+ ESG Strategy: Continue to progress on the three-year AAA MSCI Scores Continue to
sustainability strategy focused on diversity and inclusion Improve!
(D&I), emissions reductions, biodiversity, supply chain and AA
ESG disclosure A 2805 Snmporal
Reporting Year
- Sustainability Governance: Formed a Sustainability BBB 1 goe
Committee at the Board level in 2018 to provide governance BB
and oversight; In 2021 announced the transition to a B
publicly elected independent board of directors cce

» Compensation Tied to Sustainability: Enhanced 2018 2019 2020 2021

employee and executive compensation based on
sustainability key performance indicators around methane

emissions reductions and key D&I initiatives UL SR o

Our Peers! |

o oy ﬁ’ﬁt;t-:F b 't-""‘-"gﬁ*“ & ?9'\ P #.33*\'&‘@

T
L= -]

« Robust Sustainability Reporting: Committed to
transparency and disclosure; reporting in accordance with:

Better ————— Worse
ok o M
EnERE R

& a

Third annual sustainability report issued in June 2021

\! l C‘I’ESt‘WODd Connections for America’s Energy™  Far mare infarmation on Crestesod's sustainability program vis® esq.crastecodip.com 20



Crestwood’s Commitment to Low Emission Operations

Hydrocarbons are forecasted to exceed 50% of total energy demand through 2040;
Crestwood is committed to being a leader in ESG as it provides vital energy
infrastructure and expands its footprint with Oasis Midstream

Crestwood’s Climate Change Advancements

« Joined The Environmental Partnership and ONE Future to work with industry leaders to set best-in-class
environmental and emission standards

+ Linking a portion of our employee compensation to methane emissions intensity reductions

+ Reducing greenhouse gas emissions through enhancing leak detection and repair (LDAR), installing new technologies
and continuing to work to minimize flaring

« Included climate-related risks into the Enterprise Risk Management process
+ Began to pilot continuous methane emissions monitoring on the lackalope system in September 2021

+ Crestwood will apply its sustainability practices to the new Oasis Midstream assets and will include baseline Scope 1
and Scope 2 emissions data in its 2021 sustainability report

0il & Gas Remain Vital to Meet Global Energy Demand(1} Crestwood's Emissions Rank Low Among Peers

2020 Scope 14+ 2 GHG Emissions Intensity

a0 m oil and (Metric Tons CO,e/$MM EBITDA)
0% | gas -

continue %

to make-
up 8000
=50% of e
energy
gg: demand -
0% through L
=
0% 2040 2000 | :
2019 2040 1,000 1 |
I
mCoal mQil =Gas ! - I :

Nuclear mOther Renewables

P,

P i I ’, . (1} Internaticnal Energy Agency (2030], Warld Energy Outloak 2020, [Stabed
\ : Crestwood”™ connections for america’s Energy Poliies Scanario) TEA, Paris, 21



Commitment to ESG Performance Remains Strong

Crestwood continues to lead midstream ESG efforts with a steadfast approach to sustainable
operations and increased disclosures

o B . Began
T continuous
25T ONE - methane
MSCI & MSCLE @usomen s
FUTURE Named to the MSCI HABITAT COUNCIL o nitoring
MSCI Score Bloomberg Added Score 2021 WHC pilot in
upgraded to Joined ONE Gender-Equality Independent upgraded Grassland Powder River
BE Future Index Board Member to BBB Award Basin
August December December January March June July
2020 2020 2020 2021 2021 2021 2021
o—9o o 9o e o o e o e o e o o
October December January February May June September
2020 2020 2021 2021 2021 2021 2021
® ® ® ® ® @
Joined the Received Bob Phillips Sustainalytics First Reserve Released 3 Sustainalytics
Environmental Wildlife Habitat Co-Chairs Score Exits; Sustainability Score
Partnership Council Midstream EIC Improved 21% Transition to Report Improved 16%
}'«‘ﬁ Certification ESG Reporting to 26.3 Publicly Elected to 22.0
@ ENVIRONMENTAL Initiative Board
A WILDLIFE F B SusTANALTICS B SusTAINALTICS

= HABITAT COUNCIL

Our leading ESG efforts continue to be recognized by key third-party organizations

highlighting our employees’ commitment to advancing sustainability within Crestwood

\! . Crestwood”™ connections for america's Energy™ 22
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Diversified Assets Provide
Upside in Current Commodity
Price Environment
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Gathering & Processing Segment

Crude, natural gas and produced water wellhead gathering and natural gas
processing assets across five shale basins leveraged to both crude and natural gas

GE&P Overview Cash Flow Forecast

+ Wellhead gathering systems and processing
infrastructure in the Bakken, Powder River

Basin and Delaware Permian support oil- L
weighted producers _ 5300
» Legacy gas assets, Marcellus and Barnett, * 5200
benefit from pricing uplift and provide 100
predictable cash flows without the need for #
additional investment .m

2018 2018 . 2021E
= Diverse set of producer customers with ®Cash Flow = Growth CaﬂE* :

primarily long-term, fixed fee contracts -
Key Asset Overview
» Limited direct commodity exposure provides T ]
upside i strong commodity prce environment [T R

Bakken 4543 Dewvon, XTO, RimRock, Enerplus
Chesapeake, Continental, Large public

M

« Minimal growth capital investment required to

service existing customers and contracts Powder River 15 - 20 EBP
I N Marcellus = Antero Resources
= Cash flow growth driven by recent processing
plant additions and producer activity Barnett 8 Diversified Energy, Sage Natural Resources
Delaware .
; >75 Shell, ConocoPhillips, Mewbourne, Nava
= 2021E cash flow range of $470MM - $500MMIL Permian

P " (1) Pre GRA cupenses.
Crestwood Connections for America’s Energy™ [2) Growth capex includes TV contribulions related [o cApital prajects. 24
(¥ Includes both three-product and water-cnly wells,



Bakken Overview

Addition of Oasis Midstream assets expands Crestwood’s footprint to the west,
adds substantial drilling inventory and increases processing capacity

Bakken Overview Arrow Asset Map

« Legacy Crestwood Gathering and
processing assets located primarily on
the Fort Berthold Indian Reservation
(FBIR) in McKenzie and Dunn counties,
Morth Dakota

+ Diversified producers with ~10-year
average contract length: Devaon, XTO,
EnerPlus, RimRock, PetroShale and
Oasis

+ Increased gas capture due to flare
minimization and higher GORs (gas-to-
oil ratio) drive strong gas gathering
volumes & processing plant utilization

+ Recently completed southern expansion
project to allow for 150 incremental
water locations

Oasis Midstream assets fit seamlessly with existing footprint, increasing dedicated

acres to 535,000 and tier 1 drilling locations to >1,200

\! . Crestwood”™ connections for america's Energy™ 25



Bakken Operating Leverage

Increased Gas Capture and Reduced Flaring Drives Utilization

Increased producer activity and optimization projects drive additional cash flow
with minimal capital requirements

Commentary

+ E&P and midstream collaborate to focus on increased gas capture and reduced flaring in the region

+ Recently completed two minor compression projects to relieve bottlenecks on Arrow system allowing for increased
gathering volumes

+  Crestwood works with producers on well-connect schedule to maximize captured volumes and minimize flaring on the
FBIR

+ Increasing GORs in the basin are positive for Crestwood's extensive gas assets across the Arrow system

+ Recently constructed Bear Den I & II facilities, in addition to multiple 3rd party offload agreements, allow for
flexibility to meet peak production

+ Dasis Midstream processing plants increase capacity to 430 MMcf/d and allow Crestwood to optimize utilization across

its assets
Bakken Gas Flare Minimization Increased Arrow Gas Capture
b Flared vo es5 i hasin hawve RN INTREUtRe e Ho st Rt
5 3000 . 150
k<] [}
£ 125
EJ,SM g E
§ 2000 § g
(r] E =
3 10 i
< z 50
B 1000 o
5 2
[ & 25
500
Opportunity for incremental voluMes ——— 0
o : :
AA S H S LI DS DN Gas Gathering Gas Pm:essl?zg]
AR AEAEAEAE RS 2017 2018 =2019 =2020 w2021 YTD
L Crestwood”™ connections for america's Energy™ (1) MOIC. 26
{2) Throogh 3002021,



Powder River Basin Overview

Crestwood continues to have commercial success leveraging excess capacity at the
Bucking Horse plant to attract new high-quality producer customers

Powder River Basin Overview Powder River Basin Producers

= Jackalope gathering system and Bucking

Horse processing capacity of up to 345 . \
MMcf/d écﬂﬂﬂﬂ_ﬂnm w,. CON
b9

+ MGL and residue gas takeaway: ONEOK "
and WIC drive good net-backs far \
producers T -
ﬁ'ﬂ_ML =

+ High quality joint venture financing
partners in GIP, Apollo, and TPG

« Mew long-term agreement with
Continental Resources adds material
acreage dedication and optimization of
the Bucking Horse processing complex

Jackalope Dedication

Bucking Horie i E 'A

@ JGG5 Processing e =
Gas Processing Plant ENERGY

— JGGS Syutenm

» Construction has begun on required
infrastructure with first volumes expected
in 2H 2022 === |n Progress Pipelines

+ Currently there are two rigs
operating on the Jackalope system

\! : Crestwood”™ connections for america's Energy™ 27



Delaware Basin Overview

Crestwood operates a fully integrated G&P system in the heart of the Delaware Basin
through 50/50 JV with First Reserve (CPJV) and JV with Shell Midstream()

Asset Map

Delaware Basin Overview

« Willow Lake system includes wellhead
gas gathering system, 200 MMcf/d
Orla cryo-plant, and produced water
gathering & disposal infrastructure
including a Devonian SWD facility

* Produced water system anchored by
10-year contract with large
independent; expect to expand
permitted capacity in 2022 by 60
MBbl/d

« »75 2021E well connects across both
systems drives an increase in gas
gathered volumes year-over-year [2)

« Agreement with Movo drives
incremental well connects to Willow
Lake system and volumes through
Orla processing plant

» Oasis Midstream assets add crude oil
and produced water gathering
services; systems will be whaolly
owned by Crestwood and not included
in CPIV

{

\_IJI_L{ ¢NQ\-’D
-~ Willow Laks System
-7 1
- C:ch:'n'l"liﬁpa-
o
Marathaon Oil I| =
II-u EEMRAET
1
I‘l
\0 _ [P r=ncusswon
\ L
W Orla 1:‘* ,
ProcesLing ht - h
Plant - _" ; s L
___‘_-_'_¢Elj.—r I—-v-l- \
Miadrtilys System Sy, :
g e —— R & MATTALIGN L
Corrpewins Sitan - F X
0 == EPIC MGL Pipaline <
— CHOP Gatharing POSNT EHERGY
— D Catheriong
] sorviese o

L Crestwood”™ connections for america's Energy™

1] Crestwood and First Reserve each aem S0% of Willow Lake and Orls Plant

and 25% of the Nawtilus system; Shell Midstream owns 50% of the

Fsutihus systen 28
(2] Imncludes well connects for both Willow Lake and Mautilus.




Legacy Natural Gas Assets

Provide Stable Cash Flow and Long-term Optionality

Crestwood’s SW Marcellus and Barnett systems contribute predictable cash flows and
offer potential upside in current natural gas price environment

SW Marcellus System Map Barnett System Map

O,
— Coatwosd Gatherning ryitem : S
Sed Party Tskmaway Ppsiney Bt

Laka Ariwgn
iy

QS

SW Marcellus Highlights Barnett Highlights

+ 20-year, fixed-fee gathering and compression services with + Long-term contracts that provide significant upside as
Antero Resources; 140,000 acreage dedication commaodity prices continue to rebound

+ Antero is the fourth largest natural gas produceri!) and took

steps in 2020 to address near-term maturities and de-lever 140,000 acreage dedication; system capacity of 325 MMcf/d

+ ~250 wells are connected to Crestwood's system; inventary » Eight-well pad brought online in late Q2 2021 drives
=1,100 liquids rich and =900 dry gas locationsi?) incremental velumes that more than offset annual decline

* System capacity of 875 MMcf/d allows for new wells to be + Favorable gas price envirenment has led to increased
connected without the need for incremental capital discussions with producers for additional activity

Stable natural declines provide Crestwood source of low-risk cash flow; No capital

required to support incremental activity

L Crestwood”™ connections for America’s Energy™ j;} g‘;ﬁ e :?lelmcm“i;;‘;‘fnf;’:“ﬁrm_ 29



storage and terminals
Segment Overview#* Cash Flow Forecast(2)

Storage & Transportation and Marketing, Supply &

Logistics Segments

Storage assets provide stable cash flow contributions while NGL Logistics focuses on
Marcellus/Utica producers, processors and fractionation through pipe, truck, rail,

S&T and MS&L segments consists of crude oil,
natural gas and NGL storage, NGL Logistics
business, and gas and crude marketing

» Storage assets include:

- 10 MMBbls NGL storage across Midwest and
East Coast

- 1.6 MMBbls crude oil storage at COLT Hub
and PREBIC

= 35 Bcf natural gas salt dome storage facility
at Tres Palacios

Best-in-class NGL storage and terminal operator
committed to safe and sustainable operations
Downstream customers, located in high-demand

non=-Gulf Coast markets, consist of long-standing
recurring relationships

Crude marketing optimizes crude oil storage and
maximizes producer net-backs in oil-based
regions

2021E cash flow range of $120MM - $£130MMIY)

Consistent earnings highlighted by minimal
o capital requirements

Lelll

2017 2020 2021E
wCash Flow uGrowth Cape! B
NGL Inventory Levels(4)

360 Ramping demand and inventory levels below S-year
300 average provide tailwind for NGL prices
250
[}
5203 v/\
100
Mol (*16-'20) 5'ear fug  s—m001
50

Jen Feb Mer Apr May June Juy Aug Sep Oct Nov Dec

c Crestwood”

[£5]

*Due 10 the ponding sopsston of Ouss Midstream, Crestwood anticpates that @ will re-evaluate its sepments for repoting
e e e
w (1] Pre GRA expenied and exciuded ~530MM amrsutable 1o SGS in 1H 2021
Connections for AMEnca’s ENEray™ (2  a pereds suiude Stagecoach, 30

gt CADEN INCREES FY OOnIribatds relited 10 CACH DroMTs.

I;dJ Credit Suisoe, ELA, 9145021,



NGL Logistics Business

Integrated infrastructure of NGL marketing, storage, terminal and transportation
services across the Midwest and Northeast

- Significant storage and terminal assets including 10 -

MMEbI of storage capacity (primarily Marcellus,/Utica) . S ”"é"E"E:""
and 13 trucking and rail terminals
- math, WY Dawisville, BRI
= Pipeline capacity to domestic and international markets, | jno M = [ le 0@@‘;“:"3
including waterborne exports (TEPPCO, Dixie, ME2) it : anigamery, Y
v | =) Schastiurstown,
= Acquired additional NGL storage assets in April 2020 t :QESEM . D"'akg.:. &
that fit seamlessly with existing infrastructure; : ) Tridgeicn, W1
executed multi-year supply agreement with Plains all [ amass cot10 N=Y-(= 0
American at time of sale c Saymoun, IN
TERRCD (ENTERBRYSE)
« Drivers for incremental margin /
Infrastructure constraints/disruptions 2 f M.p.'::;:g o ;
- PADD 1 supply/demand dynamics : QSO mosetam ne
- Heating degree days | DOV (ENTHRPRISE) = 3oy Bharar s
- Seasonal spreads/inventory cycle AL 4 E"“ —acicon
Diversified Customers (0L | — e
_— e e ) T O Traaperistion e
Williams. SWI o AR FNCINO € i
‘é_-""_.r"' . F s By 4 | 3

ToTaL

_ ExtonMobil (Fe=)
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COLT Hub Offers Takeaway Optionality

Existing and new crude pipeline interconnects on Arrow, trucking and the COLT
Hub allow producers to fully operate under any potential scenario

COLT Hub Arrow Crude Takeaway Outlets

Premier crude oil pipeline, storage and crude-by-
rail facility in the Bakken

160 MBbls/d crude-by-rail facility with 1.2 MMBbls
storage capacity

Strateqgically located on BMSF railway with access
to East and West coast markets

60 MBbls/d truck unloading capacity

Pipeline connections to Hiland, High Plains, DAPL,
and Bridger, as well as connectivity to Tesoro and
Enbridge via the COLT connector to Dry Fork

COLT Hub’s Top-Tier Market Share""’

| Truck: =20,000 Bblssd

Arrow takeaway capacity:
Pipeline: >200,000 Bbis/d

My
N S

Pipeline and truck connectivity between Arrow and COLT
allow Crestwood to help provide Arrow producer volumes
flow assurance

{1) Six-menth sverage weeldy rall bading wolumes, 32
Hay 2021 = October 2021, per Ganscapa.



Key Investor Highlights

<

O 6060 60 6 6

Diversified midstream portfolio with critical infrastructure assets
providing reliable services across the energy value chain

Balanced portfolio of high-quality customers supported by take-
or-pay and fixed-fee contracts, with POP/POI upside

Strong track record of delivering on operational and financial
targets through all commodity cycles

Solid balance sheet with low leverage and substantial liquidity
provides financial flexibility

Revised outlook for 2021 drives increased guidance range and
significant free cash flow generation

MLP industry leading sustainability program focused on enhanced
transparency, minimizing enterprise risk and embracing best-in-
class ESG metrics

Acquisition of Oasis Midstream positions Crestwood as a top-3 operator in

the Williston Basin and creates immediate financial strength

\! . Crestwood”™ connections for america's Energy™ 33
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Stagecoach Divestiture Completed

Crestwood & Con Edison divest Stagecoach Gas Services to Kinder
Morgan for $1.225 billion; transaction immediately achieves long-term
leverage target of 3.5x - 3.75x

+ Proceeds of $1.225 billion split 50/50 \/ Allows Crestwood to capture strong valuation for
between Crestwood and Con Edison Stagecoach assets as the northeast experiences
increased competition for services, margin pressure and
+ Represents 11.1x 2021E EBITDA difficult regulatory environment

+ Majority of Stagecoach divestiture, $1.195 \/ Crestwood’s net proceeds used to repay outstanding
billion of value, closed July 9, 2021 borrowings on the revolving credit Facility, substantially
increasing liquidity
+ Remaining subsidiary, Twin Tier Pipeline,
expected to close Q1 2022 V’ Pro forma leverage reduced from 4.2x to 3.6x as of June
30, 202101
« CEQP settled remaining £38MM deferred
contingency payment due to Con Edison \/ Positions Crestwood to opportunistically execute on
with its share of proceeds common and preferred buyback program

c R i .‘mw' - T
.. s r; a : ‘. -

‘! Crestwood”™ connections for america’s ENergy™ (1) Calkoulated in sccordance with CHLP credit facibity. 35



Crestwood Enhances Governance with First Reserve Exit

Crestwood and new investors acquired First Reserve’s common units and general
partner interest, enabling Crestwood to transition into an independent public company
with traditional governance, driving leading MLP governance and investor alignment

- Crestwood and third-party equity investors acquired the Sources of Capital 3 MM
assets owned by Crestwood Holdings for $400MM in cash Revolving Credit Facility 5268
L o . . Mew 3rd Party Equity 132
- Mew and existing equity investors acquired & million common [otalSou e 200 |
units awned by Crestwood Heldings for proceeds of $132MM Da’ oo &7 Capi
- Crestwood acquired the remaining 11.5 million common units, Uses of Capital £ MM
0.4 million subordinated units and the general partner interest CEQP Acqui i
cquires Commen Units & GP Interest S268
owned by Crestwood Holdings for $268MM New 3rd Party Equity Acquires Common Units 252
= Crestwood financed the buyback acquisition with borrowings [Total uses of capital $a00 |

on its revaolving credit facility

= Pro forma borrowing capacity >$400MM(L Simp d Corporate Structure

= Crestwood retired the 11.5 million common units resulting in
$29MM in annual distribution savings based on the current
distribution

LP urits qutstanding

« Term Loan B at Crestwood Holdings was paid in full by First
Reserve as part of the transaction
- Transaction results in leading MLP governance e ot Serices

- Crestwood will transition to a traditional public company 100% of CEQP 11,5 MM CEGP LP unins netired

governance structure {publicly-elected Board of Directors) Hon-Eoonemi GP Ot MM St epeinnd
- Following transaction, insiders maintain approximately 8% {RETAMM Drmmmyt ortmand

common unit ownership $1,800MM Sr Hotes | | 'ﬁw

Owe 35, 37 & 39

‘! Crestwood”™ connections for america’s Energy™ (1) Debt balance as of 373172021, pro forma for full redempticn of the 2003 36
SEMICT edbEs in Apnd 2021,



Federal Land Exposure

Manageable Across Key G&P Assets; No impact to 2021 Outlook

Crestwood’s producers have manageable exposure to federal lands with no impact
to Bakken operations and extensive permits in PRB and Delaware Basin

+ No impact to the Arrow system

+ Majority of the Arrow system is located
on the Fort Berthold Indian Reservation
and managed by the Bureau of Indian
Affairs

+ Per the Department of Interior, Native
Lands are excluded from executive
actions

Powder River Basi

T
] Pt e o o 5.

= CHK has minimal federal surface
acreage and only ~40% of total acreage

pays federal royalty interest

+ More than 330 federally approved
permits on Jackalope system(t!

= Current operations of 315+ wells not
affected by executive actions

« Crestwood does not expect any material
issues getting incremental ROWSs to lay
any additional gathering lines

« PRE represents approximately 10% of
2021E cash flow

Delaware Basin
g 7 [© f.' ] i

= Majority of producers proactively filed
for and received federal drilling
permits

= ~B6% of Willow Lake gathering
system is located on private or state
lands

= Crestwood does not expect any
material issues getting incremental
ROWSs to lay any additional gathering
lines

+ Delaware Basin represents <5% of
2021E cash flow

L Crestwood”™ connections for america's Energy™

Source: BLM, state daka
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Crestwood’s 3-Year Sustainability Strategy

Crestwood’s long-term sustainability strategy enhances transparency on
management’s approach to identifying and mitigating key ESG risks

Business
Strategy

Continual
Improvement

Focus Areas
2019 - 2021

» Continue to demonstrate our commitment to our Safety and Operating Principles
= Deliver on our disciplined financial plan to be a must-own investment

« Drive >15% DCF per unit growth year-over-year

= Complete projects safely, on-time and on-budget

Economic/
Governance

Social

ESG Investor Investment
Strategy & Environmental Diversity &

Disclosure Stewardship Inclusion Harmonize our
charitable giving
and create a

Supply Chain
Management

Committed to Continue our
emissions commitment to

reductions and diversity and
biodiversity inclusion

stronger
alignment to risk
management and
community needs

Our next three-year sustainability strategy will be developed in Q4 2021

FOF mane iNformation on Crestwood's SUSTanabiity program:

\l l Crestwoﬂdm Connections for America’s Energy™ v, Crestwood]pcomsustainabilty 38



Crestwood’s Industry Recognition

Crestwood continues to be recognized for its unwavering commitment to
best in class customer service, employee engagement, environmental

stewardship and diversity & inclusion

TOP tutional
] s

g Sl e T e
f Voted #3 by the buy-side and
Ranked #1 in the EnergyPoint Research Top Workplaces in 2018, sell-side for Best Financially
5 i 2019, and 2020 by the . ] .
urvey in 2015 - 2020 Houstan Chranicl Material ESG Disclosures in the
SUSSLRAICIRGS 2021 Institutional

Investor Rankings(t)

Corporate finights Tra;%mﬁgmﬂb" t-Alerian

Gerring Theve Wirh Clrawer Air

Ranked 38" out of 348 Qil

& Gas companies in the f
2021 Globl;;l 100 Most Recoqnized by the EPA Finalist far Excellance in ESG Included in the
Sustainable Corporations in as a SmartWay Partner award at the 2020 Ammy 2021 Bloomberg Gender
the Warld awards Equality Index

Crestwood’s culture of excellence positions the partnership to be a responsible

steward of capital and an attractive midstream investment

39
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CEQP Non-GAAP Reconciliations
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berm rabere of those deriwative contracts, DRITRA and Adjusted DBITDA are rot messeres caloglated in pooerdance with GAAR, as they do net include deductons for items. s-u<h % Sepreciphion, aTorkicatinn e
aocrethon, interest and inomwe tawes, which sre Pecessany 10 maintain our business. ERITDA and Adjssted ERITON shoubd not be considered a5 alnernabives bo ret income, operating cash fiow or any otfuer messere of
finarcial performance presented @ sicordance with GAAP. EBITDA and Adjusted EBITDA calculations may vary SMong eACS, £3 OUF CMNtTon may nol b oomparable 10 measunes used by o-:nr- COTSaTES

recoghined, ifd our propertionate tham of dur usdoniolidabed alfilal ’
of fingcial performance caltulated i aooordance with GAAP a3 thoae itemns. are used te messure operating perfommandce. kguadity, or the abilty to service debt obligations, We believe that dadnbutable cash Agw pron m
BOSUON AOTALoN fof evaluating our bty 0o eclire 3nd ay SELHDUTIONS 10 unitholoers. Distributabie cash Now, 35 we defing it, May Nt e CMparabie 10 Gstributabie cash Now oF Simelay Hted messeres used by
T COMpanE.

CHCER Exppiviia I marination of defermed finsocir

\! : Crestwood”™ connections for america's Energy™ 40



CEQP Non-GAAP Reconciliations

CRESTWOOD DQUITY PARTHERS LP
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Rassed o {Mm’;""d.l eapenge, ned s lows oo modfcationfestinguishment of detd) and depreciation, amorti ratien
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gt} uRCEnsobdated afTikales Dy SdpSliteg 0o SOuily EATPNGE OF IDEES IFOM SUr WNCONE0IIE]
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BRITDA, excludng gaifi and ioiist on 150g-lived siisti and other IMpalNMentE. Adjuitisd
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CRESTWOOD EQUITY PARTNERS LP
Full Year 2021 Adjusted EBITDA, Distributable Cash Flow and Free Cash Flow Guidance
Reconciliation of Non-GAAP Financial Measures

(ir millfons)
(unaudited ) Expacted 2021 Range
Low - High

Met Income (Loss) Reconciliation
Met income (loss) $(25) - 55
Interast and debt expense, net '™ 140 - 145
Depreciatian, amortization and accretion 235
Unit-based compensation charges. 20- 25
Loss from unconsolidated affiliates, net 125 - 130
Adjusted EBITDA from unconsclidated affiliates 55 - 60
Otthir 1©1 5
Adjusted EBITDA $570 - $600
Cash interest expense (125} - (130}
Maintenance capital expenditures '@ (20} = (25)
PRE cash received in excess of recognized revenues '™ 25-30
Adjusted EBITDA from uncensclidated affiliates (55} - (60)
Distributable cash flow from unconsolidated alfiliates 50 - 55
Cash distributions to preferred unitholders 7 101
Distributable cash flow attributable to CEQPi® 345 - 8375

Inchsfes gain {loss) on modfcation/estinguishment of dedd, net

INChsties. Change in i value of COMImoity inventory-nelsted geryative DONCRacts, Gain () on long-Ived SEsets and SOnascant ransaction and enyvimnmental related oosts snd other items,

Cash interest expenss hess amami2ation of deferred faanoe] Codis.

Maimoenance capial expenditures ang defined as thods captal expenditures which do Not IRcreads peraling CApaoly oF Mivenues from sxiting levels.

Cadih recaived from customant of gur Powder River Barin ogerations. poriuset To Sertain contrasctull minimum rimenus cemmEments in exceis of related rieres necogrined under FASE ASC 606,
Hrakiars

) Inclhudes cath distribations to preferred unitholders and Crestwoond Nigbrars prefermed wnd

Dstrivutable cash flow is defined as Adjusted EBITDW, adjusted for cash interest expense, maintenance capital expendtures, soome tanes, the cash received from our Powder River Basin operations in excess
Of Pevisfant FOOOONIZED, AN DuUF DRODTINGNE Share of Duf UNCofdeliasted AMMilabes’ Sistributatie cash Now. DiStbotable Cash Now Should NOL e consioered & alleMative Lo Cash TOWS P GpErating acliviks
of Ay Stier metdriure of Tinancisl perermance caloulated in Bicerdance with GARP a5 [Pode Rid 4re uded 1o MEISule OfErabng pericermanoe, ligadty, of the abslity B0 Servios debl ablgationd. We Delieve
Ehit hikributable cash Mow provides additional information o avalusting oor B21RY b3 dicling and pary lilritetions 1o usithokien., Clitritutable cash Now, o5 wi Safing (L, sy not B comparable ba
distritstable cash flow or similardy titled messures used by other companies.

Free cash fiow after distributions iz defemad a5 distributable cash Now atbributable to common unitholders less growth capital expend®ures and detributions te common unitholders. Free cash Row after
distributions should not be considered an altermative bo cash Nows from operating activities or any otfer measure of Bquidity calculated i accondance with GAAF as those ilems are used o measure lguidity or
i abslity 10 dervice dibt oblgationd. Wi el that Inee ciah few after distritution provides aSditional information fof svalustieg tor By 1o gessrabe cash Now alter paying tor datibutkns b CoMifen
whitholdin bt parying for Sur growth £aital axpandBunei.
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CRESTWOOD EQUITY PARTMERS LP
Revised Full Year 2021 Adjusted EBITDA, Distributable Cash Flow and Free Cash Flow Guidance (Continued)
Reconciliation of Non-GAAP Financial Measures
{in millions)
{unaudited)

Cash Flows from Operating Activities Reconcillation

Met cash provided by cperating activithes, net 400 - 510
Interest and debt expendd, net 133 - 138
Adpusted EBITDA from unconsolidated affiliates 5% - 60
Loss from unconsolidated affilates, net 123 - 130
Loss from unconsolidated affilates, net, adjusted for cash distributions recefved (141)
Amartiration of dabt-relaled deferrsd coati [
Changes in cperating sisets and liabilities, net (%)
Othar ™ 5
Adjusted EBITDA 570 - S600
Cash Inberest expenss {125} - (130}
Mai W capital axpand (200 - (25)
PREE cigh rétbived in exciis of recegnited rvenuss 1* 285~
Adjusted EBITDA from unconsolidated affilates {55) - (&0)
Cistributable cash flow from uncorsclidated afiliates 86 - 38
Cash distributions to preferred unitholders 101
Distributable cash low attributable (o CEQP '# F345 - $375
Litsa: Gromth capital expanditunes 3% - 45
Liess: Distributions to common wnitholders 157
From cash Plow after distributions = S150 - S180

[#] Inchsdes gain {loss) on modfication/estinguishmaent of debt, net,

(B} INCHsRES Change in Fair value of COMMTY INventory- el tervativie DORORCES, Gain (Hoss) on long-Eved BEsets and Sgnacant IFandaction and envimnmental relsted costs s other iems,

(£ Cash intenest espense ess amamization of deferred faanoe] Codis.

(4} Mairmenance capital expenditeres ane defeed ad thode capesl expenditures which do NSt Rdralds Spenaling CApRITY oF Mivenues rom exiting levsts.

[#] Cash receivid from customen of Gur Powder River Bain operabions. feriusnt 1o certain contrsftusl minimum rnenus commiments in eceis of nelated rvenes recognized wnder FASE ASC £06,

) Inchsfes caah distribubions to prefermed unitholders and Crestwood Nipbrars prefermed wnitholden:

(9] Distrivutable cash flow is defined as Adjusted EBITDWA, adiusted for cash interest expense, maintenance capital expendtures, soome tanes, the cash received from our Powder River Basin operations in excess
Of Pevisfant FOOOONIZED, AN DuUF DRODTINGNE Share of Duf UNCofdeliasted AMMilabes’ Sistributatie cash Now. DiStbotable Cash Now Should NOL e consioered & alleMative Lo Cash TOWS P GpErating acliviks
of Ay Stier metdriure of Tinancisl perermance caloulated in Bicerdance with GARP a5 [Pode Rid 4re uded 1o MEISule OfErabng pericermanoe, ligadty, of the abslity B0 Servios debl ablgationd. We Delieve
Ehit hikributable cash Mow provides additional information o avalusting oor B21RY b3 dicling and pary lilritetions 1o usithokien., Clitritutable cash Now, o5 wi Safing (L, sy not B comparable ba
distritstable cash flow or similardy titled messures used by other companies.

[h}) Free caah fow afer distritutions s defened 35 distributable cash Now atbributatle to common wnitholdens less growth Capital expend®ures and detributions te common unitholders. Free cash Row after
distributions should not be considered an altermative bo cash Nows from operating activities or any otfer measure of Bquidity calculated i accondance with GAAF as those ilems are used o measure lguidity or
i abslity 10 dervice dibt oblgationd. Wi el that Inee ciah few after distritution provides aSditional information fof svalustieg tor By 1o gessrabe cash Now alter paying tor datibutkns b CoMifen
whitholdin bt parying for Sur growth £aital axpandBunei.
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Connections
for America’s
Energy-

Crastwood connects fundamental energy supply with

energy demand across Morth America through a best-in

class midstream network. Our diversified asset base and

integrated services provide flow assurance across the

value chain for produce l gas,

1 crude o our business

Lormirs 2 untry. Connecti

:",‘lpﬂ_'ldl onis providing critica

linking supply and demand

infrastructure

Execution delivering best-in-class operations

itegrity valuing commitment to customers,
employess and communities

9-2200 or onling

Connect with us at (B32) 5
crestwoodip com
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