
CRESTWOOD EQUITY PARTNERS LP 
 

CODE OF BUSINESS CONDUCT AND ETHICS 

(as amended) 
 

This Code of Business Conduct and Ethics (the “Code”) describes the standard of ethical 

business conduct expected from all officers, directors and employees (collectively known as 

“Service Provider(s)”) of Crestwood Equity GP LLC and its affiliates (collectively, the 

“Company”). 
 

This Code is a guide for the minimum requirements expected of you.  It does not provide a 

detailed description of all Company policies and it in no way limits or restricts the applicability 

of any provision of any other Company policy.  You are expected to understand all other 

Company policies and to conduct yourself in accordance with those policies at all times. 
 

This Code has been developed, among other reasons, to communicate the Company's 

expectations of our Service Providers and to promote the following conduct: 
 

 Honest and ethical conduct, including the ethical handling of actual or apparent conflicts 

of interest; 
 

 Avoidance of conflicts of interest, including disclosure of any material transaction or 

relationship that reasonably could be expected to give rise to such a conflict; 
 

 Full, fair, accurate, timely, and understandable disclosure in reports and documents that 

we file with the Securities and Exchange Commission (the “SEC”) and in our other 

public communications; 
 

 Compliance with applicable governmental laws, rules, and regulations; 
 

 Prompt internal reporting of violations of the Code; 
 

 Protection of Company assets; 
 

 Deterrence of wrongdoing; and 
 

 Accountability for adherence to the Code. 
 

1.0 OUR GUIDING PRINCIPLES AND VALUES 
 

All Service Providers are required to observe the highest standards of business and personal 

ethics in the conduct of their duties and responsibilities.  All Service Providers are expected to 

devote their best efforts and attention to the performance of their responsibilities.  Accordingly, 

every Service Provider is expected (i) to use good judgment, (ii) to maintain the highest level of 

integrity and honesty, (iii) to comply with all applicable laws, rules and regulations, and (iv) to 

avoid actual or potential conflicts between his or her personal interests and the interests of the 

Company. 



2.0 COMPLIANCE OFFICER 
 

We have established the position of Compliance Officer to help you understand and comply with 

this Code.  The Compliance Officer's duties include establishing procedures related to 

implementation and enforcement of this Code.  The Compliance Officer in conjunction with the 

Chief Executive Officer will have full authority to establish appropriate enforcement 

mechanisms and discipline for violations of the Code. 
 

The Compliance Officer's name and contact information is available on the Company's intranet, 

and you will be promptly notified of any changes to this information.  The Compliance Officer 

will establish specific procedures for seeking guidance under this Code and reporting violations, 

and these procedures will be available at all times on the Company's intranet. 
 

3.0 HUMAN RESOURCES 
 

We are committed to fostering a work environment that values diversity among our employees.  

All of our human resource policies and activities are designed to create a respectful workplace in 

which every individual has the opportunity to reach his or her highest potential.  These policies 

are found in your employment policies materials and you are required under this Code to comply 

with each of them. 
 

Consistent with our obligations under applicable employment laws and regulations, it is our 

policy to provide employment opportunities equitably to all individuals throughout the Company 

regardless of race, color, religion, sex, national origin, age, veteran status or disability.  We do 

not tolerate harassment or discrimination against any person.  These policies apply to both 

applicants and employees and in all phases of employment, including recruiting, hiring, 

placement, training and development, transfer, promotion, demotion, performance reviews, 

compensation and benefits, and separation from employment. 
 

You are expected to conduct and are accountable for conducting yourself in a manner 

appropriate for your work environment, and you are expected to be sensitive to and respectful of 

the concerns, values and preferences of others. 
 

4.0 CONFLICTS OF INTEREST 
 

4.1 General 
 

A conflict of interest occurs when personal interests interfere with your ability to exercise your 

judgment objectively, or to do your job in a way that is certain to be in the best interests of the 

Company.  Every Service Provider must take active steps to avoid actual or potential conflicts of 

interest. 
 

Some examples of potential conflicts of interest include: 
 

 Working for or consulting for or providing information to a competitor or potential 

competitor of the Company. 
 

 Accepting favors in return for business from the Company. 

http://info.crestwoodlp.com/lcompliance/
http://info.crestwoodlp.com/legal/
http://info.crestwoodlp.com/lcompliance/


 Participating in transactions or arrangements related to the Company that provide 

personal financial gain. 
 

 Participating in business transactions or arrangements in which family members benefit 

from your involvement with the Company. 
 

 Accepting bribes or kick-backs. 
 

 Taking advantage of business or financial opportunities that result from information not 

generally available to the public gained from your association with the Company. 
 

If a potential conflict of interest arises, or you are unsure if your actions will present a conflict of 

interest, you must discuss with, and report the situation to, your supervisor or follow the 

specified procedures for reporting the situation to the Compliance Officer outlined in Section 

10.0, below. 
 

4.2 Outside Employment 
 

We realize that in some circumstances an employee may need to take on additional part-time 

work for another employer.  While we do not encourage this practice, in some circumstances 

outside employment for certain employees may be allowed, as deemed appropriate by the 

individual's supervisor, as long as (i) it does not present a conflict of interest, (ii) it does not 

interfere with your employment with us, and (iii) you are not working for a competitor. 
 

We expect your employment with us to take priority over any outside employment.  Outside 

employment will not be considered as an excuse for poor performance, absenteeism, tardiness or 

refusal to work necessary hours to perform your job successfully.  In the event that you currently 

have, or later acquire, outside employment, you must notify your supervisor of the nature of the 

work and the hours required for your outside employment. 
 

4.3 Gifts 
 

We recognize that our Service Providers may give gifts to business associates of the Company, 

such as customers or suppliers.  No Service Provider, whether using Company funds or personal 

funds, may give such a gift in exchange for special treatment or favor for the Service Provider or 

the Company. 
 

We also recognize that our Service Providers may be offered gifts from business associates of 

the Company.  No Service Provider may accept any gift in exchange for giving special treatment 

or favor to the giver. 
 

5.0 CONFIDENTIAL INFORMATION; INTELLECTUAL PROPERTY; 

COMPANY ASSETS 
 

The protection of confidential business information, including financial information, trade 

secrets, product information and customer-related data, is vital to our interests and success.  Any 

Service Provider who discloses trade secrets or confidential business information, including any 



information regarding our customers, employees, training materials, financial matters, etc. may 

be subject to disciplinary action up to and including termination and legal action. 
 

You must continue to comply with the provisions of any confidentiality or similar agreement you 

may have signed.  You also must comply with our Policy on Securities Trading and Handling of 

Non-Public Information with respect to disclosure of material information for the purpose of 

trading any securities. 
 

You agree to make prompt, full and complete disclosure to the Company and to assign to the 

Company the entire, worldwide right, title and interest in and to any and all inventions, 

developments, concepts or ideas made or conceived (either alone or jointly) by you during the 

term of or in connection with your employment at the Company, which are made or conceived 

on the time of, or at the expense of, or with materials or labor supplied by the Company.  Such 

intellectual property shall include patentable and unpatentable inventions, implemented ideas or 

improvements.  You further agree that personal use of such intellectual property or a transfer of 

such intellectual property to a third party is a violation of this Code. 
 

Theft, carelessness, and waste of our assets have a direct impact on our profitability and should 

be avoided.  Any suspected incident of fraud or theft should be immediately reported to a 

supervisor or, if appropriate, the Compliance Officer, for investigation. 
 

6.0 ANTITRUST COMPLIANCE 
 

Antitrust laws are designed to prohibit practices that might unreasonably restrict competition.  

These laws deal with agreements and practices "in restraint of trade" such as price fixing and 

boycotting suppliers or customers.  They also prohibit (i) pricing intended to drive a competitor 

out of business; (ii) disparaging, misrepresenting or harassing a competitor; (iii) stealing trade 

secrets; (iv) bribery; and (v) kickbacks. 
 

It is our policy to comply fully with antitrust laws.  You are prohibited from engaging in 

practices that violate antitrust and competition laws.  If you have any questions or concerns about 

the propriety of certain business practices, please consult with your supervisor or follow the 

appropriate procedures for contacting the Compliance Officer. 
 

7.0 FINANCIAL INTEGRITY AND COMPANY RECORDS 
 

We rely on our accounting records to produce reports for our management, unitholders, creditors, 

governmental agencies, and others.  We are committed to maintaining books and records that 

accurately and fairly reflect our financial transactions. Each Service Provider must maintain 

accurate and fair records of transactions, time reports, expense accounts and other business 

records. 
 

In this respect, the following guidelines must be followed: 
 

 No undisclosed or unrecorded funds or assets may be established for any purpose. 
 

 Assets and liabilities of the Company must be recognized and stated in accordance with 

our standard practices and Generally Accepted Accounting Principles. 
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 No false or artificial entries may be made or misleading reports issued. 
 

 No false or fictitious invoices may be paid or created. 
 

If you believe that our books and records are not being maintained in accordance with these 

requirements, you should report the matter immediately pursuant to Section 10.0 of the Code and 

the procedures implemented by the Compliance Officer. 
 

In addition, if you have any concerns regarding questionable accounting or auditing matters at 

the Company, you may raise those concerns confidentially and anonymously directly to the 

Compliance Officer. 
 

8.0 SECURITIES LAW DISCLOSURES AND PUBLIC COMMUNICATIONS; 

TRADING IN COMPANY SECURITIES 
 

We are committed to full, fair, accurate, timely and understandable disclosure in reports and 

documents that we file with, or submit to, the SEC and in other public communications.  All 

Service Providers have responsibility to ensure that false or intentionally misleading information 

is not given in the Company's filings with the SEC or public communications. 
 

No Service Provider should buy or sell Company securities while in possession of material inside 

information.  You must comply at all times with the Company's Policy on Securities Trading and 

Handling of Non-Public Information. 
 

If you believe that incomplete, false or intentionally misleading information has been given in 

the Company's securities filings or public communications or that a Service Provider has 

engaged in insider trading, you should report the matter immediately pursuant to Section 10.0 of 

this Code and the procedures implemented by the Compliance Officer. 
 

9.0 CODE VIOLATIONS 
 

We take the provisions of this Code very seriously, and we will treat any violations of the Code 

accordingly.  A failure by any person to  comply with applicable laws, rules or regulations 

governing our business, this Code or any other policies or requirements may result in disciplinary 

action up to and including termination and, if warranted, legal action against the person. 
 

10.0 QUESTIONS ABOUT COMPLIANCE AND REPORTING VIOLATIONS 
 

If you have any questions or concerns about compliance with this Code, talk with your 

supervisor or contact the Compliance Officer through the established procedures.  You are 

expected to report any violations of this Code.  Failure to promptly notify a supervisor or the 

Compliance Officer of a violation of this Code is a breach of the Code and may result in 

punishment, including the punishments outlined in Section 9.0 of this Code or specified by the 

Compliance Officer. 
 

You can discuss your concern without fear of any form of retaliation.  When you report a 

violation of the Code to the Compliance Officer through the established procedures: 
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 You will be treated with respect. 
 

 Your concerns will be taken seriously.  If your concerns are not resolved at the time of 

your report, you will be informed of the outcome if you provide your contact information. 
 

 You will not be required to identify yourself. 
 

 Your communication will be protected to the greatest extent possible. 
 

To ask questions about the matter discussed in this Code, or to report a violation of this Code 

you may take any of the following steps: 
 

 Contact your supervisor; 
 

 Contact the Compliance Officer or a member of his or her staff; 
 

 Call the dedicated telephone number.  This number is shown on our intranet or can be 

obtained from your supervisor. 
 

11.0 WAIVERS OF THE CODE AND DISCLOSURE 
 

Any waiver of this Code for an employee must be made by the employee's supervisor and 

immediately reported to senior management and the Compliance Officer.  Any waiver of the 

Code for the members of our Board of Directors, the Chief Executive Officer, Chief Financial 

Officer, and persons performing similar functions may be made only by the Audit Committee of 

the Board of Directors. 
 

All requests for waivers will be considered on a case-by-case basis.  All waivers of this Code for 

the members of our Board of Directors, Chief Executive Officer, Chief Financial Officer, and 

persons performing similar functions will be promptly disclosed to the public as required by 

applicable laws, rules and regulations. 
 

12.0 CODE SHALL BE PUBLICLY AVAILABLE 
 

This Code, and any amendments or supplements hereto, will be available on the Company's 

website. 
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Exhibit A 
 

Acknowledgment of Receipt and Certification of 

Compliance with Crestwood Equity GP LLC’s Code of Business Conduct and 

Ethics 
 

I hereby certify that: 
 

1. I have read and understand the Company's Code of Business Conduct and Ethics and its 

reporting procedures. I understand that the Compliance Officer is available to answer 

any questions I have regarding the Code. 
 

2. I will continue to comply with the Code for so long as I am subject to the Code. 

 

 

Date: 
 

Name:    

Position:    

[to be included in new-hire packets and signed by new hire] 
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CRESTWOOD EQUITY PARTNERS LP 


POLICY ON SECURITIES TRADING AND HANDLING  


OF NON-PUBLIC INFORMATION 


This document (the "Policy") addresses Crestwood Equity Partners LP's policy concerning the 


selling of securities and the handling of material, nonpublic information relating to Crestwood 


Equity Partners LP and its subsidiaries and affiliates (collectively, "CEQP") or other companies 


with whom we deal.  The Policy applies to all employees, directors and agents of CEQP. 


1. Objectives 


The Policy is designed to accomplish the following: 


(a) promote awareness of the laws prohibiting insider trading; 


(b) prevent occurrences which could cause us to damage our reputation for integrity and 


ethical conduct; 


(c) prevent violations of, and help protect CEQP from liability under, applicable securities 


laws; and 


(d) ensure that no release of confidential information occurs except through a coordinated 


public disclosure by proper corporate personnel. 


STRICT COMPLIANCE WITH THE POLICY IS EXPECTED. ANY VIOLATION MAY 


RESULT IN SANCTIONS, INCLUDING TERMINATION OF EMPLOYMENT. YOU ARE 


RESPONSIBLE FOR COMPLIANCE WITH SECURITIES LAWS AND WILL BE 


PERSONALLY LIABLE FOR YOUR VIOLATIONS. 


2. Insider Trading Prohibited 


Except in a Permitted Transaction as described in Section 6, no director, employee, or agent may 


purchase or sell securities of CEQP or of any other company with whom CEQP deals while 


aware of material, nonpublic information concerning CEQP or the other company until at least 


one full trading day has elapsed after the public disclosure of the information. 


(a) Directors, Employees, and Agents 


The Policy applies to all directors, employees, and agents of CEQP.  When we refer to "you" or 


to "directors, employees, or agents" in this Policy, in addition to you, we also mean members of 


your immediate family or other persons with whom you share a household, persons that are your 


economic dependents, and any person over whom or entity over which you have control. Trades 


made at your direction or at the direction of those named in the preceding sentence will be 


considered as trades made by you. 
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(b) Material, Nonpublic Information 


Information is considered "material" if (1) a reasonable investor would consider it important in 


making a decision on whether to buy, sell, or hold the security or (2) a reasonable investor would 


view the information as significantly altering the total mix of information in the marketplace 


about the issuer of the security. Information is considered nonpublic if the information has not 


been broadly disseminated to the public for a sufficient period to be reflected in the price of the 


security. Examples of material, nonpublic information might include information about 


upcoming earnings, negotiation of a merger or significant acquisition, news of a significant sale 


of assets, changes in distribution policies, the offering of additional securities, changes in top 


management, significant new products, a significant change in operations, projections or 


strategic plans, significant litigation or government agency investigations, and the gain or loss of 


a substantial customer or supplier. Either positive or negative information may be material. 


Information is nonpublic until it has been "publicly disclosed," meaning that it is published in 


such a way as to provide broad, non-exclusionary distribution of the information to the public. 


Examples of public disclosure include the filing of a Form 8-K with the Securities and Exchange 


Commission (the "SEC") or the issuance of a press release. 


(c) Other Companies 


While the Policy prohibits trading in CEQP securities when you are aware of material, nonpublic 


information about CEQP, it also prohibits trading in securities of any other company about whom 


you learn material, nonpublic information in the course of performing your duties for CEQP.  For 


example, you may be involved in a transaction in which CEQP expects to enter into a new 


venture with the company.  The Policy prohibits you from trading in the securities of the other 


company while aware of this information as long as it remains nonpublic. 


(d) Securities 


The Policy prohibits certain transactions in the "securities" of CEQP or other companies.  


Though it is usually the case that the information you gain will be material with respect to the 


common units of CEQP, it also could involve the issuance of debt securities that are subject to 


the Policy, as are the debt securities of other companies with whom we deal. 


(e) Purchase and Sale 


The Policy prohibits purchases and sales while you are aware of material, nonpublic information. 


These terms encompass not only traditional purchases and sales but any arrangement by which 


employees change their economic exposure to changes in the price of the securities. For 


example, a "purchase" or "sale" would include a purchase of a standardized put or call options, 


the writing of put or call options, selling short, buying or selling securities convertible into other 


securities, or merely engaging in a private agreement where the value of the agreement varies in 


relation to the price of the underlying security. 
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(f) One Full Trading Day 


One full trading day following public disclosure has elapsed when, after the public disclosure, 


trading in the security has opened for trading, then closed. 


For example, suppose you are aware of CEQP's quarterly earnings before they have been 


announced to the public.  You are prohibited from trading in CEQP's securities until one full 


trading day after release of the earnings announcement.  If the announcement is made on 


Monday at 8:00 a.m., EST, before the opening of the NYSE you can begin trading again on 


Tuesday morning because, after the announcement, trading on CEQP's units opened and closed 


on Monday.  On the other hand, if the announcement were not made until Monday at 11:00 a.m., 


you would not be able to trade until after the open and close of trading on Tuesday, that is, on the 


opening of trading on Wednesday, after one full trading day has elapsed. 


(g) Margin Loans 


Purchases or sales of securities can result in liability whether executed in the public markets or in 


a private transaction. In addition, you should be aware that sales forced because you have 


borrowed money and pledged securities as security for the loan are not exempt from the insider 


trading rules. Accordingly, you should be careful when making a margin loan in a brokerage 


account. Under margin arrangements, the broker may be entitled to sell your securities without 


your permission if the value of your securities falls below the broker's margin requirements. The 


sale, even though not initiated at your request, is still a sale for your benefit and may subject you 


to liability under the insider trading rules if made at a time when you are aware of material, 


nonpublic information. Similar cautions apply to a bank or other loans for which you have 


pledged securities as collateral. 


3. Unauthorized Disclosure of Material, Nonpublic Information Prohibited 


No director, employee, or agent may disclose material, nonpublic information about CEQP or 


any company with whom CEQP deals to anyone outside CEQP unless authorized to do so.  


Authorized disclosure to those not subject to the Policy may require you to have the party to 


whom you are disclosing information agree not to disclose the information or trade in the 


securities until the information is publicly disclosed. 


(a) Tipping 


You can be held responsible not only for your own insider trading, but also for trading performed 


by anyone to whom you disclose material, nonpublic information. Even if those to whom you 


disclose such information do not trade while aware of the information, you can be responsible for 


the trades of persons who received material, nonpublic information indirectly from you if you are 


the ultimate source of their information. Because even casual remarks by you recommending a 


purchase, sale, or hold of CEQP's or other companies' securities could be misconstrued by others 


as being based on material, nonpublic information, you should exercise caution in making any 


such recommendations. 
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(b) Authorization to Disclose Material, Nonpublic Information 


CEQP authorizes only certain employees and agents of CEQP to make disclosures of material, 


nonpublic information.  Unless you are authorized to do so by senior management, you should 


refrain from discussing material, nonpublic information with anyone not subject to the Policy. 


Even in discussions with others subject to the Policy, you should consider the consequences of 


disclosing material, nonpublic information to them. By doing so, you would cause these 


individuals to be prohibited from trading in CEQP's securities until the information is publicly 


disclosed.  Accordingly, you should restrict the dissemination of material, nonpublic information 


to those employees and agents having a need to know in order to serve CEQP's interests. 


(c) Regulation FD (Fair Disclosure) 


The SEC has enacted rules explicitly banning selective disclosure. Generally, the regulation 


provides that when a public company (such as CEQP) discloses material, nonpublic information, 


it must provide broad, non-exclusionary public access to the information.  Violations of this 


regulation can result in SEC enforcement actions, resulting in injunctions and severe monetary 


penalties. Regulation FD applies largely to a limited group of senior executives. No other CEQP 


employees are authorized to communicate with securities market professionals or holders of 


CEQP securities. 


(d) Non-Disclosure Agreements 


Those involved in transactions or other negotiations that require disclosure of material, 


nonpublic information with parties other than CEQP's employees or agents should have those to 


whom the information is being disclosed sign a non-disclosure agreement.  The non-disclosure 


agreement must require that the recipient of the information not disclose the information to 


others and should require them not to trade on such information. 


(e) Consequences of Violating Insider Trading Laws or The Policy 


The consequences of violating the securities laws or the Policy can be severe.  They include civil 


and criminal penalties, including potential imprisonment. In addition, CEQP and/or the 


supervisors of a person who violates these laws may also be subject to civil or criminal penalties 


if they did not take appropriate steps to prevent illegal trading.  


If you violate the Policy or insider trading or tipping laws, you may be subject to disciplinary 


action by CEQP, up to and including termination.  A violation of the Policy is not necessarily the 


same as a violation of law, and we may determine that specific conduct violates the Policy, 


whether or not the conduct also violates the law.  We are not required to await the filing or 


conclusion of a civil or criminal action against an alleged violator before taking disciplinary 


action. 


Any employee, officer or director who violates the Policy or any federal or state laws governing 


insider trading or tipping, or knows of any such violation by any other employee, officer or 


director, must report the violation immediately to the General Counsel and, if the violation is 


committed by the Chief Executive Officer or a director, the Board of Directors. 
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4. Blackout Periods 


The following persons may not purchase or sell CEQP's securities or enter into a Trading Plan 


during the following blackout periods: 


(a) for directors, executive officers, and "designated employees" (except for Permitted 


Transactions), during the period beginning on the 15th day of the last month of each 


fiscal quarter and ending at the close of trading on the first full trading day following the 


release of financial results, 


(b) for directors and executive officers, to the extent and during the periods required by 


Section 306 of the Sarbanes-Oxley Act of 2002 (insider trading during pension fund 


blackout period) and its implementing regulations. 


In addition, CEQP may announce a blackout period with respect to a particular transaction or 


other event, and certain identified directors, employees and agents will be precluded from trading 


in CEQP's securities or entering into a Trading Plan ("Transactional Blackouts"). 


The Chief Financial Officer or the General Counsel may suspend a blackout period at any time 


he or she determines that the reason for the blackout period no longer exists. 


(a) Pre-Earnings Blackouts 


Because of the particular sensitivity of trading by those who have access to CEQP's financial 


information as CEQP's financial statements are being prepared, all directors, executive officers, 


and designated employees are subject to blackout on trading during the period leading up to the 


release of quarterly financial statements.  Those subject to this blackout are members of CEQP's 


Board of Directors, CEQP's executive officers — those subject to reporting under Section 16 of 


the Securities Exchange Act of 1934 (the "Exchange Act") —and those employees that are 


directly involved in the preparation of CEQP's consolidated financial statements or that have 


access to information from those financial statements while they are being prepared.  CEQP's 


Chief Financial Officer is responsible for determining who will be considered "designated 


employees" for purposes of this section of the Policy. 


Notice that, if you are an employee subject to this Section, you are still subject to Section 2 


(which prohibits transactions at any time when you are aware of material, nonpublic information) 


during periods outside the blackout period. For example, you are not necessarily free to trade in 


the second month of each quarter simply because it is not during a blackout period. You must 


also make sure that you are not aware of material, nonpublic information during these periods or 


otherwise prohibited from trading under the Policy. 


(b) Transactional Blackouts 


CEQP reserves the right to impose a trading blackout from time to time on specified groups of its 


directors, employees, or agents when, in the judgment of CEQP's Chief Financial Officer or 


General Counsel, a blackout is warranted.  Though these blackouts generally will arise because 


CEQP is involved in a material transaction, they may be declared for any reason.  If the General 
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Counsel declares a blackout to which you are subject, we will notify you when the blackout 


begins and when it ends. 


(c) Entering into Trading Plans 


During a blackout period, not only are you prohibited from trading, but you are also prohibited 


from entering into a Trading Plan as defined in Section 6(c) below. 


5. Requirement that Directors and Section 16 Officers and Certain “Designated 


Employees” Obtain Pre-Clearance and Provide Notice of Transactions 


All directors and executive officers and certain “designated employees,” before entering into a 


purchase or sale of CEQP's securities or a Trading Plan, must notify the General Counsel to 


obtain clearance of the transaction and, immediately following completion of the transaction, 


notify the General Counsel of the date, quantity, price, and the nature of the transaction.  


Directors and executive officers do not have to pre-clear or provide immediate notice of 


Permitted Transactions unless the transaction is subject to the two-business-day or other 


accelerated reporting under Section 16(a) of the Exchange Act, 


(a) Pre-Clearance 


In general, employees do not need to pre-clear their trades with the company. The General 


Counsel or Chief Financial Officer's offices are available to answer any questions on the 


application of the Policy, but ultimate responsibility for trading in securities lies with you. 


Members of CEQP's Board of Directors and executive officers subject to reporting under Section 


16, however, must pre-clear certain transactions with the General Counsel's office. 


(b) Notification 


Because Section 16(a) of the Exchange Act, as amended by the Sarbanes-Oxley Act of 2002, 


requires that certain transactions be reported on Forms 4 filed within two business days 


following the date of the transaction, the Policy requires not only pre-clearance of transactions in 


CEQP's securities, but immediate notification of sufficient details of the transaction to allow time 


to prepare and file the required reports within the two-business-day deadline.  Since we require a 


day to prepare the Form 4, you must report the details of the transaction to us at least by the close 


of business on the date the transaction occurred. Although Permitted Transactions are generally 


not subject to this requirement, to the extent any of them are subject to the two-business-day or 


other accelerated reporting deadline, they are nonetheless subject to the pre-clearance and 


notification requirements. 


(c) Margin Loans 


Although not prohibited, directors and executive officers should understand the potential 


difficulties that may be caused by borrowing money in transactions in which securities of CEQP 


is used as collateral and is subject to being sold upon a decline in the market price of the 


securities.  Sales made by a lender in these "margin loans" can be difficult to manage and can 


easily lead to violations of the pre-clearance and notification requirements of this Policy as well 


as the two-business-day reporting deadline under Section 16(a) of the Exchange Act. Also, see 
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the discussion in Section 2(g) of this Policy on page 3 of the insider trading implications 


associated with margin loans. 


6. Permitted Transactions 


No transaction is a Permitted Transaction (as defined in this Section 6) until the director or 


employee proposing to enter into the transaction, before execution of the transaction, has fully 


disclosed to CEQP any material, nonpublic information that (1) the director or employee is aware 


of and (2) that CEQP may not be aware of.  Disclosure to CEQP means disclosure to senior 


management or, in the case of the Chief Executive Officer or a director, to the Board of 


Directors.  Subject to the foregoing, "Permitted Transaction" means: 


 acceptance of an option to purchase units issued under CEQP's unit option plan; 


 vesting of options exercisable to acquire units or of restricted units and any related unit 


withholding; 


 exercise of unit options issued under CEQP's unit option plans but not any sale of the unit 


acquired in the option exercise; 


 acceptance of restricted units under an CEQP employee benefit plan; 


 transferring units to an entity that does not involve a change in the beneficial ownership 


of the units, for example, to an inter vivos trust of which you are the sole beneficiary 


during your lifetime; 


 acquisition or disposition of units in a unit split, unit dividend, or other transaction 


affecting all CEQP unitholders equally; 


 execution of a transaction pursuant to a contract, instruction, or plan described in 


Exchange Act Rule 10b5-1 (c)(1)(i)(A) (called a "Trading Plan") but only if, with respect 


to directors and executive officers, the contract, instruction, or plan requires the broker or 


other counter-party to notify the General Counsel's office immediately upon execution of 


a transaction pursuant to the plan; or 


 any other transaction expressly designated by the Board of Directors or any committee 


thereof or senior management, with reference to the Policy, as a Permitted Transaction. 


(a) Pre-Disclosure of Undisclosed Material, Nonpublic Information 


You may not enter into any transaction, including transactions listed above as Permitted 


Transactions under the Policy, unless you have disclosed any material, nonpublic information 


that you are aware of and that CEQP is not aware of to CEQP's senior management.  If you are a 


member of senior management, the information must be disclosed to the Chief Executive 


Officer, and if you are the Chief Executive Officer or a director, you must disclose the 


information to CEQP's Board of Directors before any transaction listed above qualifies as a 


Permitted Transaction.  This ensures that CEQP is fully aware of any material information 


affecting any security before you execute the transaction. 
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(b) Transactions not Changing Beneficial Ownership 


Certain transactions involve merely a change in the form in which you own securities. For 


example, you may transfer units to a trust if you are the only beneficiary of the trust during your 


lifetime. Likewise, changing the form of ownership to include a member of your immediate 


household as a joint owner is a Permitted Transaction since members of your household are 


considered the same as you for purposes of the Policy. 


(c) Trading Plans 


The SEC has enacted rules that provide an affirmative defense against violations of the insider 


trading rules. In general, these rules provide for an affirmative defense if you enter into a 


contract, provide instructions, or adopt a written plan for trading in securities when you are not 


aware of material, nonpublic information. The contract, instructions, or plan must (a) specify the 


amount, price, and date of the transaction, (b) specify an objective method for determining the 


amount, price, and date of the transaction, or (c) place the discretion for determining amount, 


price, and date of the transaction in another person who is not, at the time of the transaction, 


aware of material, nonpublic information. You may not exercise discretion or influence over the 


amount, price, and date of the transaction after entering into the arrangement. The rules regarding 


Trading Plans are complex and must be complied with completely to be effective. You should 


consult with your legal advisor before proceeding. 


Finally, if you are a director or an executive officer, Trading Plans require special care. Because 


in a Trading Plan you can specify conditions that trigger a purchase or sale, you may not be 


aware that the transaction has taken place and you may not be able to comply with the Sarbanes-


Oxley requirement that you report transactions to the SEC within two business days of their 


execution. Accordingly, transactions pursuant to a Trading Plan are not Permitted Transactions 


unless the Trading Plan requires the broker to notify CEQP immediately of the execution of a 


transaction. 


7. Administration of Policies 


(a) Administration by General Counsel's Office 


The day-to-day administration of the Policy will be carried out by the General Counsel's office. 


If you have any questions concerning the interpretation of the Policy, you should direct your 


questions to Judy Riddle at 816-329-5375. Those subject to the blackout periods set forth in 


Section 4 may request a hardship exemption from the blackout if they are not otherwise 


prohibited from trading under Section 2. Hardship exceptions will be granted infrequently and 


only in exceptional circumstances. 


(b) Confidentiality of Policy Decisions 


Employees should keep certain information concerning the operation of the Policy in strict 


confidence, since knowledge of certain decisions made pursuant to the Policy could itself 


constitute material, nonpublic information. For example, if you are made subject to a 


Transactional Blackout pursuant to Section 4, you should keep that fact confidential. 
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(c) Amendment of the Policy 


 CEQP reserves the right to amend and interpret the Policy from time to time. 


Remember, the ultimate responsibility for complying with the Policy and applicable laws and 


regulations rests with you. You should use your best judgment and consult with your legal and 


financial advisors, as needed. 





