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The statements in this communication regarding future events, occurrences, circumstances, activities, performance, outcomes and results are forward-looking
statements. Although these statements reflect the current views, assumptions and expectations of Crestwood’s management, the matters addressed herein are subject to
numerous risks and uncertainties which could cause actual activities, performance, outcomes and results to differ materially from those indicated. Such forward-looking
statements include, but are not limited to, statements about the benefits that may result from the merger and statements about the future financial and operating results,
objectives, expectations and intentions and other statements that are not historical facts. Factors that could result in such differences or otherwise materially affect
Crestwood’s financial condition, results of operations and cash flows include, without limitation, the possibility that expected cost reductions will not be realized, or will not
be realized within the expected timeframe; fluctuations in crude oil, natural gas and NGL prices (including, without limitation, lower commodity prices for sustained periods
of time); the extent and success of drilling efforts, as well as the extent and quality of natural gas and crude oil volumes produced within proximity of Crestwood assets;
failure or delays by customers in achieving expected production in their oil and gas projects; competitive conditions in the industry and their impact on our ability to
connect supplies to Crestwood gathering, processing and transportation assets or systems; actions or inactions taken or non-performance by third parties, including
suppliers, contractors, operators, processors, transporters and customers; the ability of Crestwood to consummate acquisitions, successfully integrate the acquired
businesses, realize any cost savings and other synergies from any acquisition; changes in the availability and cost of capital; operating hazards, natural disasters,
weather-related delays, casualty losses and other matters beyond Crestwood’s control; timely receipt of necessary government approvals and permits, the ability of
Crestwood to control the costs of construction, including costs of materials, labor and right-of-way and other factors that may impact Crestwood’s ability to complete
projects within budget and on schedule; the effects of existing and future laws and governmental regulations, including environmental and climate change requirements;
the effects of existing and future litigation; and risks related to our substantial indebtedness, as well as other factors disclosed in Crestwood’s filings with the U.S.
Securities and Exchange Commission. You should read filings made by Crestwood with the U.S. Securities and Exchange Commission, including Annual Reports on
Form 10-K and the most recent Quarterly Reports and Current Reports for a more extensive list of factors that could affect results. Readers are cautioned not to place
undue reliance on forward-looking statements, which reflect management’s view only as of the date made. Crestwood does not assume any obligation to update these
forward-looking statements.

Non-GAAP Financial Measures
This presentation includes financial measures that are not in accordance with generally accepted accounting principles (“GAAP”). While Crestwood's management
believes such measures are useful for investors, they should not be used as a replacement for financial measures that are in accordance with GAAP. Please see the
accompanying table at the end of this presentation for reconciliations of those measures to comparable GAAP measures.

Company Information
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Forward-Looking Statements

Contact Information

Corporate Headquarters
811 Main Street

Suite 3400

Houston, TX 77002

(1) Market data as of 9/2/2022.
(2) Unit count as of 7/11/2022.
(3) Balance sheet data as of 6/30/2022.

Crestwood Equity Partners LP
NYSE Ticker CEQP

Market Capitalization ($MM)(1,2) $2,961

Enterprise Value ($MM)(2,3) $6,951

Annualized Distribution $2.62

Investor Relations
investorrelations@crestwoodlp.com

(713) 380-3028



Connections for America’s Energy

3

Key Investor Highlights: 
High-graded Scale and Competitive 
Advantage in Core Basins

Connections for America’s Energy
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Diversified portfolio of G&P 
infrastructure assets enhanced 
with strategic storage and logistics 
footprint
 2.5 Bcf/d gas gathering (1)

 1.4 Bcf/d gas processing

 320 MBbls/d crude oil gathering

 548 MBbls/d produced water gathering

 1.0 Bcf/d gas transportation

 35 Bcf gas storage facility

 180 MBbls/d crude oil rail terminalling

 2.1 MMBbls crude oil storage

 10.0 MMBbls NGL storage

Core focus regions expected to 
drive growth in current commodity 
price environment

Premier 
Diversified 

Asset 
Portfolio

Financial 
Discipline & 

Strength

Results 
Driven 

Execution

MLP Leading 
ESG & 

Governance

Favorable 
2022

Outlook

FCF+ Capital 
Allocation 
Priorities

Diversified Asset Portfolio

4

High-Quality  
Customers
& Contract 

Mix

G&P Sector 
Consolidation 

Diversified midstream portfolio with operating scale along the value chain, further 
enhanced with recent strategic transactions in the Delaware Basin and Barnett Shale

Williston 
Basin

Powder 
River Basin

Delaware
Basin

Core Growth Basin

SW Marcellus 

(1) Key statistics represent capacities and include CEQP and JV assets as of July 11, 
2022.
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Strong track record of 
delivering on operational and 
financial targets through all 
commodity cycles

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

Execution in 2021 drove 
exceptional results, further 
differentiating Crestwood as 
a leading midstream operator

Recent strategic transactions 
in Delaware/Barnett check all 
the boxes for future value 
creation

Premier 
Diversified 

Asset 
Portfolio

Financial 
Discipline & 

Strength

Results 
Driven 

Execution

MLP Leading 
ESG & 

Governance

Favorable 
2022

Outlook

FCF+ Capital 
Allocation 
Priorities

Strong Execution Drives Results

5

High-Quality  
Customers
& Contract 

Mix

G&P Sector 
Consolidation 

Crestwood’s track record of execution and results position the company to create 
unitholder value in 2022+

 Bought-out First 
Reserve and 
transitioned to a 
publicly elected Board 
of Directors 

 Divested Stagecoach to 
Kinder Morgan for 
$1.225 billion 

 Announced Oasis 
Midstream acquisition, 
propelling Crestwood to 
the third largest 
processor in the 
Williston Basin 

 Exceeded 2021 financial 
guidance range, driving  
leverage to 3.5x

2015 - 2020 2021 2022+

 Allocate Free Cash Flow to:

1) Debt reduction to maintain 
balance sheet strength

2) High-returning growth 
capital projects to drive 
long-term unit value

3) Increase return of capital 
to unitholders via 
increased common unit 
distributions and common  
/ preferred equity 
repurchases

 Acquired Sendero 
Midstream, enhancing scale 
in the Delaware Basin

 Consolidated First Reserve’s 
interest in CPJV

 Invested over $1 
billion in organic G&P 
growth expansions

 Created MLP leading 
sustainability 
program

 Utilized operating 
leverage to increase 
margins to >80%

 Rationalized portfolio 
to focus on Williston, 
Powder River, and 
Delaware basins and 
NGL storage and 
logistics assets
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G&P assets supported by long-
term, fixed fee contracts backed by 
1.6 million acres dedicated from a 
diverse mix of producers

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

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

Crestwood proactively hedges a 
portion of its direct commodity 
exposure, limiting downside risk

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

Premier 
Diversified 

Asset 
Portfolio

Financial 
Discipline & 

Strength

Results 
Driven 

Execution

MLP Leading 
ESG & 

Governance

Favorable 
2022

Outlook

FCF+ Capital 
Allocation 
Priorities

Balanced Portfolio and High-Quality Customers
Excellent Diversity of Services, Customers and Markets 
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High-Quality  
Customers
& Contract 

Mix

G&P Sector 
Consolidation 

Cash flow supported by primarily fixed fee agreements and top-tier customer base; 
favorable commodity prices drive upside in POP and POI contracts

Revised
2022E 

Cash Flow 
Mix(1)

(1) Inclusive of Delaware and Barnett transactions. Calculated using 1H2022 
actuals and 2H2022 budget.
Note: Does not include all customers of Crestwood.

Diversified 
Customer 

Base

Commodity Type Contract Type

Variable 
Rate
19% 

Fixed Fee or 
Take-or-Pay

81% 

Gas
56% 

Oil & 
Water
30% 

NGLs
14% 
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Transitioned to a fully elected Board 
of Directors with traditional public 
company oversight

 First unitholders meeting held May 12

 New Board structure includes enhanced 
features and a continued commitment to 
board diversity and independence

High quality, experienced 
management team; insiders own 
~5% of common LP units driving 
unitholder alignment (1)

ESG program achievements drives 
MLP leading scores from ESG rating 
agencies

2022 – 2024 Sustainability Strategy 
and First Carbon Management Plan  
published January 2022

Premier 
Diversified 

Asset 
Portfolio

Financial 
Discipline & 

Strength

Results 
Driven 

Execution

MLP Leading 
ESG & 

Governance

Favorable 
2022

Outlook

FCF+ Capital 
Allocation 
Priorities

MLP Leading ESG and Governance Model
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High-Quality  
Customers
& Contract 

Mix

G&P Sector 
Consolidation 

Crestwood’s commitment to ESG initiatives drives enhancements to governance model 
and differentiates Crestwood as a leading midstream operator

(1) Unit count as of 7/11/2022.

Committed to Strong Corporate Governance

22.0 #2 BBB
34% increase since 

2019

Amongst G&P MLPs;
28% score increase 

from 2020

Upgraded 3 spots 
since 2019

Agencies Recognize Crestwood’s ESG Commitment

90% 50% 40%
Independent 

Board members
Tenure of 3-
years or less

Female 
Representation
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$ millions
Actual 

12/31/2020
Actual

12/31/2021
Actual

6/30/2022

Cash $14 $13 $14

Revolver $719 $282 $679

Senior Notes 1,787 1,800 2,250

Total Debt $2,506 $2,082 $2,929

Total Leverage Ratio 4.0x 3.5x 3.7x

$0

$200

$400

$600

$800

$1,000

$1,200

2022 2023 2024 2025 2026 2027 2028 2029

$M
M

Crestwood remains committed to 
its long-term leverage ratio target 
of less than 3.50x 

 Expect leverage to be back in 3.5x range 
in 2023 as acquisitions are integrated and 
synergies are achieved

More than $650 million available 
capacity on its revolving credit 
facilities(1)

 Next debt maturity not until 2025

2022 growth capital program self-
financed with excess FCF

Prudent allocation of capital only 
to projects and/or transactions 
that meet strict investment 
criteria

Premier 
Diversified 

Asset 
Portfolio

Financial 
Discipline & 

Strength

Results 
Driven 

Execution

MLP Leading 
ESG & 

Governance

Favorable 
2022

Outlook

FCF+ Capital 
Allocation 
Priorities

Financial Strength & Discipline
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High-Quality  
Customers
& Contract 

Mix

G&P Sector 
Consolidation

Crestwood is committed to maintaining a strong balance sheet and enhancing credit 
profile via debt paydown and leverage reduction

Long-Term Debt Overview

RCF
6.00% 
Notes 

5.75% 
Notes

5.625% 
Notes

8.00% 
Notes

(1) As of 6/30/2022, pro forma for Delaware and Barnett transactions.
(2) Excludes $29MM fair value adjustment on 2029 OMP senior notes as of 6/30/2022.
(3) Calculated in accordance with CMLP credit agreement.

Next debt 
maturity 
not until 

2025

(3)

(2)
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Crestwood is a logical acquirer of 
high-quality G&P assets

 Fully independent

 Disciplined investment approach 
committed to value creation

 Conservative balance sheet 

 Sustainable, customer service and safety 
focused operator

Crestwood is focused on building 
scale in core basins while 
preserving balance sheet strength

The Oasis Midstream, Sendero, and 
CPJV transactions highlight 
Crestwood’s ability to prudently 
acquire logical G&P assets to build 
relevance and market share in core 
basins

Premier 
Diversified 

Asset 
Portfolio

Financial 
Discipline & 

Strength

Results 
Driven 

Execution

MLP Leading 
ESG & 

Governance

Favorable 
2022

Outlook

FCF+ Capital 
Allocation 
Priorities

G&P Consolidation Strategy
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High-Quality  
Customers
& Contract 

Mix

G&P Sector 
Consolidation 

Recent acquisitions increase Crestwood’s financial, operational and competitive 
positioning; Crestwood now enters harvest mode to integrate and optimize new assets

Crestwood’s M&A Criteria Recent Acquisitions Achieve 
Consolidation Goals

Significantly increases 
scale

Improves relevance in 
core basins - Williston, 
Delaware, Powder River

Increases balance sheet 
strength/credit profile

Builds long-term 
unitholder value

February 2022: Crestwood acquires Oasis 
Midstream for $1.8 billion

July 2022: Crestwood acquires Sendero 
Midstream for $600 million

July 2022: Crestwood acquires First Reserve’s 
interest in CPJV for 11.3 million common units
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Revised guidance includes 
Permian acquisitions, 
partially offset by Barnett 
divestiture, weather impacts 
and 1H 2022 results
 Assumes oil price of ~$100/Bbl and 

natural gas of $6.00/MMBtu

 Two-thirds of total well connects 
expected between Q3-Q4

Integration of OMP expected 
to drive incremental revenue 
and expense synergies
 Budget includes $25MM in run-rate 

O&M and G&A synergies

Growth capital supported by 
development activity and 
long-term contracts from 
G&P customers

Premier 
Diversified 

Asset 
Portfolio

Financial 
Discipline & 

Strength

Results 
Driven 

Execution

MLP Leading 
ESG & 

Governance

Favorable 
2022

Outlook

FCF+ Capital 
Allocation 
Priorities

Favorable 2022 Outlook Builds Cash Flow Momentum
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High-Quality  
Customers
& Contract 

Mix

G&P Sector 
Consolidation

Crestwood’s positive outlook in 2022 drives best-in-class financial metrics and builds 
significant cash flow momentum going into 2023

Revised FY 2022 Guidance

Note: Please see accompanying tables of non-GAAP reconciliations for Adjusted 
EBITDA, distributable cash flow and free cash flow. 
(1) Excludes Oasis Midstream contribution of $15MM - $20MM in January 2022.
(2) Free cash flow range is calculated after paying common and preferred 
distributions. 

Adjusted EBITDA (1)

Distributable Cash Flow

Free Cash Flow After Distributions (2)

Leverage Ratio

Coverage Ratio

Growth Capital

Maintenance Capital

3.5x – 4.0x

$220 – $240

$30 – $35

$800 – $840

1.9x – 2.1x

$5 – $45

$505 – $545

($ millions; Reflects 11 months contribution from OMP and 6 months from Sendero and CPJV assets)

Revised Adjusted 
EBITDA By Quarter

($ millions)

Revised Distributable Cash 
Flow By Quarter

($ millions)

 $-

 $50

 $100

 $150

 $200

 $250

Q1 2022A Q2 2022A Q3 2022E Q4 2022E
 $-

 $50

 $100

 $150

 $200

Q1 2022A Q2 2022A Q3 2022E Q4 2022E



Connections for America’s Energy™ ™™ ™™ ™

Growth Capital 
By Quarter(1)

Crestwood is committed 
to maintaining a positive 
free cash flow business 
model, focused on capital 
discipline and returns

Excess free cash flow will 
be prioritized to maintain 
balance sheet strength

Solid financial metrics 
position Crestwood to 
grow its common unit 
distribution and 
opportunistically provide 
support for its common 
and preferred equity units

Premier 
Diversified 

Asset 
Portfolio

Financial 
Discipline & 

Strength

Results 
Driven 

Execution

MLP Leading 
ESG & 

Governance

Favorable 
2022

Outlook

FCF+ Capital 
Allocation 
Priorities

Capital Allocation Drives Value Creation
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High-Quality  
Customers
& Contract 

Mix

G&P Sector 
Consolidation

Crestwood focused on allocating free cash flow to drive MLP leading financial metrics 
and generate long-term value for unitholders

Capital Allocation Priorities with Excess Free Cash Flow

1 2 3
Debt Paydown to 
Maintain Balance 
Sheet Strength

Increased Return 
of Capital to 
unitholders

Increased common 
unit distribution 
~5% in Q1 2022

Board approved 
$175MM common 

and preferred equity 
repurchase program

High-Return Growth 
Capital Projects

Long-term 
leverage ratio

target of <3.5x ($ millions)

(1) Includes contributions to joint ventures for growth capital and excludes litigation-
related capital pertaining to the Bear Den II processing plant. 

4.1x 4.0x

3.5x

< 4.0x

2019 2020 2021 2022E

$30 

$42 

$95 

$65 

Q1 2022A Q2 2022A Q3 2022E Q4 2022E
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Forward-Leaning Sustainability 
Strategy

Connections for America’s Energy
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MLP Industry Leading Sustainability Program 
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• ESG Strategy: New 2022 – 2024 sustainability strategy 
focused on Carbon Management, Biodiversity, Diversity, 
Equity & Inclusion, Indigenous Relations, Transparency & 
Disclosure and Supply Chain 

• Sustainability Governance: Formed a Sustainability 
Committee at the Board level in 2018 to provide governance 
and oversight; transitioned to a publicly elected independent 
board of directors in 2021 with first annual unitholder 
meeting in May 2022

• Compensation Tied to Sustainability: Enhanced 
employee and executive compensation based on 
sustainability key performance indicators around methane 
emissions reductions and key D&I initiatives

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

For more information on Crestwood’s sustainability program visit esg.crestwoodlp.com.

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

Fourth annual sustainability report issued in June 2022

Sustainability Overview ESG Ratings Upgrades

B B

BBB

AAA

AA

A

BBB

BB

B

CCC

BB

2021202020192018

2019: Inaugural 
Reporting Year

MSCI Scores Continue to 
Improve!

Sustainalytics Score Ahead of 
Our Peers!

B
et

te
r

W
or

se
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Crestwood’s 2021 Sustainability Report:
Real Change. In Real Time.

14

• Driving leading MLP corporate governance: Strengthened board structure 
in alignment with its sustainability practices and fully transitioned to a publicly 
elected board, increased the number of independent directors with diverse 
perspectives to 90% and held its first inaugural unitholder meeting in May 2022 

• Leading in carbon management practices: Achieved emissions reductions 
across all categories, with a 9% reduction in Scope 1 emissions, a 34% 
reduction in Scope 2 emissions, a 19% reduction in greenhouse gas emissions 
intensity and a 30% reduction in methane emissions intensity rate from 2020 
levels

• Building an inclusive workplace: Continued commitment to diversity, equity 
& inclusion (DEI) showcasing advancements made on its DEI Five-Point Plan, 
while increasing its female leadership representation. Proud to be included in 
the 2022 Bloomberg Gender-Equality Index for the second year in a row

• Prioritizing safety: Safety performance remained strong in 2021 as it reduced 
its Lost Time Incident Rate for employees by 33% and its Preventable Vehicle 
Incident Rate by 41%

• Enriching communities: Donated $4.9 million since 2018 ensuring 
investments are strategic, impactful and aligned with corporate values

• Crestwood’s 2021 sustainability report is available at esg.crestwoodlp.com

The 2021 sustainability report enhances transparency on 
Crestwood’s ESG performance, highlights progress made 
on its first three-year strategy and details how the 
company met its ESG goals that are tied to employee 
compensation 

2021 Sustainability Report Highlights

https://esg.crestwoodlp.com/
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Commitment to ESG Performance Remains Strong

15

Since 2018, Crestwood has continued to lead midstream ESG efforts with a 
steadfast approach to sustainable operations and enhanced disclosures

Our leading ESG efforts continue to be recognized by key third-party organizations 
highlighting our employees’ commitment to advancing sustainability within Crestwood
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ESG in Action: Participation in QMRV Project

16

Joined Cheniere, academic institutions, technology providers 
and other midstream companies to quantify, monitor, report 
and verify GHG emissions

Joined Distinguished List of Participating Companies

Jarvisville 
Compressor 

Station: 
West Virginia, 

Marcellus

Crestwood Enrolled Locations

Tres Palacios Gas 
Storage Facility: 
Texas Gulf Coast

Herradura 
Compressor 

Station: 
New Mexico, 

Delaware Basin

Overview
• Objective: Improve the overall 

understanding of midstream GHG 
emissions, progress the 
deployment of advanced 
monitoring technologies and 
protocols and look for 
opportunities for emissions 
reductions

• Access to World Class 
Scientific Teams

‒ Colorado State University

‒ University of Texas

Enrolled three key assets across multiple basins to assess 
baseline emissions performance while utilizing advanced 
monitoring technologies
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Diversified Asset Portfolio 
Positioned for Growth in 2022

Connections for America’s Energy
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High Quality Asset Portfolio – 2022E Growth Capital

18

Crestwood is committed to investing in organic growth capital projects that meet strict 
return thresholds and provide high quality service to our customers

Basin Notable Projects 2022E Capital 
($ millions)

Williston Basin
• Build-out of City of Williston and South Nesson 3-product gathering systems
• Optimization and expansion of Arrow water system
• 110 to 120 well connects from Arrow and Oasis Midstream customers

$115 – $120

Powder River 
Basin

• Continental Express high-pressure pipeline
• 10 to 15 well connects ~$10

Delaware Basin
• Gathering and compression build-out for producer development activity in New Mexico
• Water and crude infrastructure build-out for Percussion (legacy OMP customer)
• 120+ well connects including ~20 on Sendero system

$90 – $100

NGL Business • New NGL cavern at Hattiesburg (JV with Targa Resources) $5 – $10

Key Growth Capital Projects in 2022

2022E Revised Growth 
Capital by Segment

2022E Revised EBITDA 
by Segment

• Crestwood expects to invest between 
$220MM – $240MM of growth capital in 
2022

• Capital program centered on providing 
excellent customer service based on long-
term contracts

• Strict investment criteria that meets 
return thresholds; projects expected to 
generate long-term returns ~4x – 6x build 
multiples

G&P North

G&P South

S&L

55%40%

5%

70%

20%

10%
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Williston Basin Overview

19

Crestwood is a leading midstream operator in the Williston Basin with processing 
capacity of 430 MMcf/d and tier 1 drilling locations of >1,200

Williston Basin Asset MapOverview
• 535,000 acres dedicated across North 

Dakota and eastern Montana

• Processing capacity of 430 MMcf/d 
between Bear Den and Wild Basin 
processing complexes

• Diversified, well-capitalized producers 
across the basin: Chord Energy, 
Devon, XTO, EnerPlus, and PetroShale

• OMP merger closed on February 1, 
2022; on-track to achieve run-rate 
annual revenue and expense synergies 
of $45MM

2022 Outlook
• Approximately 90% of G&P North 

segment cash flow

• Well Connects: 110 - 120

• Growth Capital: $115MM – $120MM
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Delaware Basin Overview

20

Recent Sendero Midstream and CPJV acquisitions create a leading Permian franchise 
by creating enhanced size, scale, and competitive advantages for Crestwood

Combined Asset Footprint in Delaware Premier Delaware Basin Position

Status Quo Pro Forma

2023E
Permian 
EBITDA

$70 million $190 – $200 
million

Dedicated 
Acres 459,000 544,000

Processing 
Capacity 200 MMcf/d 550 MMcf/d

Available 
Processing 
Capacity 
for BD

Minimal ~100 MMcf/d

Commercial 
Opportunities

Limited due to 
processing 
capacity

High due to 
system size and 
unused capacity

Eddy County Lea County

Loving CountyCulberson 
County

Reeves 
County

Winkler 
County

Ward 
County

Orla: 
200 MMcf/d

Sendero: 
350 MMcf/d

Sendero assets unlock key capital and operational synergies of >$50 million 
as processing and compression capacity creates Delaware Basin super system

CEQP Pipelines

Sendero Pipelines

Acreage Dedicated to CEQP

Acreage Dedicated to Sendero

Processing Plant
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Powder River Basin Overview

21

• Crestwood is the largest well-head service 
provider in the Powder River Basin

• Natural gas G&P system with processing 
capacity of 345 MMcf/d at Bucking Horse 
processing complex

• More than 320 wells connected to the 
system on ~400,000 acres dedicated (1)

• New long-term agreement with 
Continental Resources adds material new 
acreage dedication and ability to optimize 
excess capacity at the Bucking Horse plant

– Continental Express began flowing 
volumes during Q2 2022

Overview Powder River Basin Asset Map & Offset Producers

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

(1) As of 12/31/2021.
Source: public databases

2022 Outlook
• Approximately 10% of G&P North 

segment cash flow

• Well Connects: 10 – 15

• Growth Capital: ~$10MM
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SW Marcellus Overview

22

SW Marcellus represents ~15% of G&P South EBITDA in 2022; Provides stable cash 
flow and long-term upside with high natural gas prices

Key Highlights

• 20-year, fixed-fee gathering and compression services for Antero Resources; 140,000 acreage dedication

• Antero is the fifth largest natural gas producer and second largest NGL producer in the U.S. and continues to 
be one of the most active operators in West Virginia(1,2)

• ~250 wells connected to Crestwood’s system; >1,550 undeveloped locations or 20+ years of inventory(3)

• Strong natural gas prices support incremental drilling from Marcellus producers in 2022+; 
Appalachia gas production is currently tracking 5-year highs

(1) Based on 2021 production, Antero Resources.
(2) IHS Markit.
(3) Based on 12/31/2021 locations, Antero Resources.
(4) JPM Natural Gas Reservoir.

System Map Appalachia Production(4)

Key Stats
875 MMcf/d 
gathering 
capacity

>110,000 hp 
compression
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Integrated infrastructure of NGL marketing, storage, terminal and transportation 
services across the Midwest and Northeast

NGL Logistics Business
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• Significant storage and terminal assets including 10 
MMBbls of storage capacity (primarily Marcellus/Utica) 
and 13 trucking and rail terminals

• Pipeline capacity to domestic and international markets, 
including waterborne exports (TEPPCO, Dixie, ME2) 

• Drivers for incremental margin

– Infrastructure constraints/disruptions

– PADD 1 supply/demand dynamics

– Heating degree days

– Seasonal spreads/inventory cycle

Key Highlights Asset Overview

Diversified Customers (1)

(1) Does not include all customers of Crestwood.
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Strategically-Located Storage Assets
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Crude oil and natural gas storage facilities provide diversification and long-term 
optionality in strategic basins

• Strategically located along the Gulf Coast with 35 Bcf 
gas storage capacity and connectivity to 12 
interconnects

• 50/50 joint venture with Brookfield; 100% FERC 
regulated pipe and storage services

• Key customers include regional producers, power 
generators, LNG exporters and suppliers to Mexico

• LNG exports and Mexican gas demand driving longer-
term contracts

• Crude oil facility in the Williston Basin offers rail loading, 
storage and pipeline connectivity in Williams County, 
North Dakota

• 1.2 MMBbls of crude oil storage capacity and 160 
MBbls/d of rail loading capacity

• Key customers include West Coast and Midwest refiners

• The facility connects to Marathon, Enbridge, Hiland, 
DAPL, Meadowlark and BNSF Railway

Tres Palacios

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

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

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

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

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

• Positive outlook in 2022 drives strong financial metrics and incremental 
returns to unitholders

25

Key Investor Highlights

Premier 
Diversified 

Asset 
Portfolio

Financial 
Discipline & 

Strength

Results 
Driven 

Execution

MLP Leading 
ESG & 

Governance

Favorable 
2022

Outlook

FCF+ Capital 
Allocation 
Priorities

High-Quality  
Customers
& Contract 

Mix

G&P Sector 
Consolidation 
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Appendix

Connections for America’s Energy
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Crestwood’s 2022-2024 Sustainability Strategy 

BUSINESS 
STRATEGY

• Differentiate Crestwood through execution, sustainability and industry leadership to be a must-own investment

• Focus on quality growth, asset optimization and thoughtful consolidation opportunities, while maintaining 
financial strength and discipline

• Continue to generate strong free cash flow after distributions to enhance our return of capital to unitholders
• Drive best-in-class operations for safety, customer service, community engagement and environmental 

responsibility

Governance Environment Social

FOCUS AREAS 
2022-2024

Supply Chain 
Management

Transparency 
& Disclosure

Biodiversity & 
Ecosystem 
Protection

Carbon 
Management

Diversity, 
Equity & 
Inclusion

Indigenous 
Relations

To build a dynamic 
and diverse supply 

chain that 
operationalizes 
sustainability, 

mitigates risk, and 
meets 

organizational 
objectives

To strive for 
robust, quality and 

verified data as 
the core 

foundation to 
reliable ESG 
disclosures 

To mitigate 
impacts on and to 
enhance species 
and ecosystems 

specifically 
pertaining to items 
such as soil, air, 

and water 
contamination, 

habitat 
fragmentation, 

deforestation, and 
erosion

To lead the 
midstream 

industry in best-
in-class carbon 
management 
practices and 
technology 

implementation

To create a 
diverse culture 
where everyone 
feels valued and 
are able to bring 
their authentic 
self to work, 
while building 
the pipeline of 

future talent and 
enhancing 

retention efforts 
of current talent

To continue to 
further our 

existing culture 
of open and 
transparent 

dialogue with 
Indigenous 

stakeholders 
where all parties 
feel engaged and 

respected

Crestwood’s three-year Sustainability Strategy is aligned with the delivery of our 
business goals while also being responsive to our stakeholders needs; integrating 
sustainability across our business will underpin our success as a best-in-class 
midstream company

Crestwood’s Sustainability Strategy Focus Areas
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Sustainability Reports and Policies

esg.crestwoodlp.com

• Inaugural 
Report

• GRI - Core 
option

• ESG Investor 
Download

• GRI - Core 
option

• SASB 
Midstream 
Framework

• ESG Investor 
Download

• New ESG Data 
and Policies

• GRI - Core 
option

• SASB Midstream 
Framework

• TCFD - aligned
• ESG Investor 

Download
• Published 

EIC/GPA ESG 
Midstream 
Reporting 
Template

2018 2019 2020 2021 Policies
• Anti-Human Trafficking 

Policy
• Biodiversity Policy
• Carbon Management Plan
• Code of Business Conduct & 

Ethics
• Diversity, Equity and 

Inclusion Statement
• Flaring Minimization Policy
• Health, Safety and 

Environmental Policy
• Indigenous Relations Policy
• Methane Emissions 

Approach
• Supplier Code of Conduct
• Whistleblower Policy

ESG Documents
• ESG Investor Download
• ESG Report Presentation
• EIC/GPA ESG Reporting 

Template

• GRI - Core 
option

• SASB 
Midstream 
Framework

• TCFD - aligned
• ESG Investor 

Download
• Published 

EIC/GPA ESG 
Midstream 
Reporting 
Template
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https://s2.q4cdn.com/398504439/files/doc_downloads/2020/05/Anti-Human-Trafficking-Policy_05052020.pdf
https://s2.q4cdn.com/398504439/files/doc_downloads/2020/05/Crestwood-Biodiversity-Position_Final.pdf
https://s2.q4cdn.com/398504439/files/doc_downloads/2019/04/CEQP-Code-of-Business-Conduct-and-Ethics-(website).pdf
https://s2.q4cdn.com/398504439/files/doc_downloads/2020/01/Diversity-Inclusion-Statement-2019%5b1%5d.pdf
https://s2.q4cdn.com/398504439/files/doc_downloads/2021/05/Flare-Minimization-Policy_Final.pdf
https://s2.q4cdn.com/398504439/files/doc_downloads/2021/ExternalCrestwood-HSE-Policy_Final_Jan-2021-(1).pdf
https://s2.q4cdn.com/398504439/files/doc_downloads/charters/2021/Indigenous-Relations-Policy.pdf
https://s2.q4cdn.com/398504439/files/doc_downloads/2020/11/Methane-Overview_FINAL.pdf
https://s2.q4cdn.com/398504439/files/doc_downloads/2020/05/Supplier-Code-of-Conduct_Final.pdf
https://s2.q4cdn.com/398504439/files/doc_downloads/2018/10/CEQP-Whistleblower-Policy.pdf
https://esg.crestwoodlp.com/content/documents/Final_2021_Downloads/2021_Investor_Download_Final.pdf
https://esg.crestwoodlp.com/content/documents/Final_2021_Downloads/2021_ESG_Report_Presentation_Final.pdf
https://esg.crestwoodlp.com/content/documents/Final_2021_Downloads/EIC_GPA_Midstream_ESG_Reporting_Template_v2_0_Final.pdf
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Crestwood’s Industry Recognition

Ranked #1 in the EnergyPoint Research 
Survey in 2015 - 2021

Crestwood continues to be recognized for its unwavering commitment to 
best in class customer service, employee engagement, environmental 
stewardship and diversity & inclusion

Recognized by the EPA 
as a SmartWay Partner

Crestwood’s culture of excellence positions the partnership to be a responsible 
steward of capital and an attractive midstream investment 

(1) Small Cap Energy.

Houston Chronicle’s Top 
Workplaces 2018 - 2021

Ranked 40th out of 398 Oil 
& Gas companies in the 
2022 Global 100 Most 

Sustainable Corporations in 
the World

Named a Top Performer in 
the public midstream 

category at the Hart Energy 
ESG Top Performers Awards

Received 1st place rankings 
for Best CEO, Best CFO, Best 

IR Professional, Best IR 
program, Best IR team, Best 

ESG, and Best Crisis 
Management - COVID-19 (1)

Included in the 
2022 Bloomberg 

Gender Equality Index
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Historical Segment EBITDA

($US Millions, unaudited)

Gathering & Processing North
Assets by 
Segment

Gathering & Processing South Storage & Logistics

Williston Basin, Powder River Basin Delaware Basin, Barnett, SW Marcellus NGL Logistics, Colt Hub, Tres 
Palacios, PRBIC, and Stagecoach 

(prior to divestiture 7/2021)
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CEQP Non-GAAP Reconciliations
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CRESTWOOD EQUITY PARTNERS LP  
Reconciliation of Non-GAAP Financial Measures 

(in millions) 
(unaudited) 

(a) 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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CEQP Non-GAAP Reconciliations
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CRESTWOOD EQUITY PARTNERS LP  
Reconciliation of Non-GAAP Financial Measures 

(in millions) 
(unaudited) 

(a) 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.
(f) 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.

(g) Excludes $7.4 million of distributions made on August 12, 2022, related to the 11.3 million CEQP 
common units issued in conjunction with the acquisition of the remaining 50% interest in Crestwood 
Permian Basin Holdings LLC on July 11, 2022.
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CEQP Non-GAAP Reconciliations
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(a) Includes gain (loss) on long-lived assets and significant transaction and 
environmental related costs and other items.

(b) Cash interest expense less amortization of deferred financing costs.
(c) Maintenance capital expenditures are defined as those capital expenditures 

which do not increase operating capacity or revenues from existing levels.
(d) 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.

(e) Includes cash distributions to preferred unitholders and Crestwood Niobrara 
preferred unitholders.

(f) 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.

(g) Excludes $7.4 million of distributions made on August 12, 2022, related to the 
11.3 million CEQP common units issued in conjunction with the acquisition of 
the remaining 50% interest in Crestwood Permian Basin Holdings LLC on July 
11, 2022.

(h) 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.
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• Big C closing slide
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