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Company Informatic

NGL Energy Partners LP Forward Looking Statements

NYSE Ticker NGL This presentation includes #fAforward | oo
0 federal securities laws. All statements, other than statements of historical fact,

Unit Price $10.37 included in this presentation are forward looking statements, including

Market Capitalization®® $2.093 billion statements regarding the Partnershipfs

generate income or cash flow, make acquisitions, or make distributions to

Enterprise Value®® $4.883 billion unitholders. Words such as fianticipate,
0 if orecast, o0 fiintend, 06 Acould, 0o Abelieve

Yield 15.04% statements are intended to identify forward-looking statements. Although

management believes that the expectations on which such forward-looking
Contact Information statements are based are reasonable, neither the Partnership nor its general
partner can give assurances that such expectations will prove to be correct.
Forward looking statements rely on assumptions concerning future events and

Corporate Headquarters are subject to a number of uncertainties, factors and risks, many of which are

NGL Energy Partners LP outside of managementds ability to cont
6120 South Yale Avenue, Suite 805 risks or uncertainties materialize, or if underlying assumptions prove incorrect,
Tulsa, Oklahoma 74136 the Partnershipés actual results may va

estimated, projected or expected.
Additional information concerning these and other factors that could impact the

Website ) :
- Partnership can be found in Part I, I te
www.nglenergypartners.com Annual Report on Form 10-K for the year ended March 31, 2019 and in the other
reports it files from time to time with the Securities and Exchange Commission.
Investor Relations Readers are cautioned not to place undue reliance on any forward-looking
statements contained in this presentat:i
Contact us at (918) 481-1119 only as of the date hereof. Except as required by law, the Partnership
or e-mail us at undertakes no obligation to revise or publicly update any forward-looking
Investorinfo@nglep.com statement.
Energy Partners LP (1) Market Data and Unit Count as of 11/8/2019. (NGL-PB ticker & NGL-PC for Class B & C Preferred Units) 2

(2) Balance Sheet Data as of 9/30/2019, Market Capitalization and Enterprise Value include Preferred Equity


http://www.nglenergypartners.com/
mailto:InvestorInfo@nglep.com

Business Overvie

A Provides services for the treatment, processing, and disposal of wastewater and solids generated from oil and
natural gas production

A Water recycling expertise, history of cleaning wastewater to drinking quality for 10 years

Revenue streams from the disposal of wastewater and solids, transportation of water through pipelines, truck and
frac-tank washouts, sales of recovered hydrocarbons and freshwater

A Purchases and transports crude oil for resale to pipeline injection points, storage terminals, barge loading facilities, rail
facilities, refineries and other trade hubs

‘n—._____/
A Provides transportation, terminaling, and storage of crude oil and condensate to third parties for a fixed-fee per barrel .

A Long term, take-or-pay contracts on Grand Mesa Pipeline .. _

* Crude
Logistics

A Transports, stores, and markets NGLs to and from refiners, gas processors, propane wholesalers, propane retailers,
proprietary terminals, petrochemical plants, diluent markets and other merchant users of NGLs

Provider of butane to refiners, blenders and own account for gasoline blending

Owns butane export facility on the East Coast

Refined Products to commercial and industrial end users, independent retailers, distributors, marketers, government
entities, and other wholesalers throughout the United States

A Includes remaining components of refined products and renewables segment

Energy Partners LP



Business Diversit

Energy Partners LP
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Water Solutions Crude Logistics Liquids and"Marketing
I I |

Crude Oil Butane Blending
Production and and Export,
Transportation/ Weather and NGL
Storage Demand Production

Benefits From: ) | Higher Prices \ Higher Prices Lower Prices
Targeted
EBITDA 50-55% 30-35% 15-20%
Contribution %:

Water Volumes,

Primary Drivers: Rig Count and
Crude Oil Price

Energy Partners LP



Business Strateo

Build a Diversified
Vertically Integrated
Energy Business

Achieve Organic
Growth by Investing in
New Assets

Accretive Growth
through Strategic
Acquisitions

Focus on Businesses
that Generate Long-
Term Fee Based Cash
Flows

Disciplined Capital
Structure

p=

> >

>

> > > >

Transport crude oil from the wellhead to refiners
Wastewater from the wellhead to treatment for disposal, recycle or discharge
Natural Gas Liquids from fractionators / hubs to refineries and end users

Refined Products from refiners to customers

Projects that increase volumes, enhance our operations and generate attractive rates of return

Accretive organic growth opportunities that integrate with assets we own and operate

Invest in existing businesses such as crude oil logistics and water solutions which provide high quality, fee based
revenues

Build upon our vertically integrated business

Scale our existing operating platforms

Enhance our geographic diversity

Continue our successful track record of acquiring companies and assets at attractive prices

Focus on long-term, fee based contracts and back-to-back transactions that minimize commaodity price exposure

Increase cash flows that are supported by certain fee-based, multi-year contracts that include acreage dedications or
volume commitments

Target leverage levels that are consistent with investment grade companies

Maintain sufficient liquidity to manage existing and future capital requirements and take advantage of market
opportunities

Prudent distribution coverage to manage commodity cycles and fund growth opportunities

Energy Partners LP



Segments & Assets as of September 30, 2016 -

1) Refined Products/Renewables (38%)
Southeast
Mid-Con
Rack Marketing
Renewables

2) Liquids (22%)
Propane Terminals
Sawtooth
Railcar & Marketing

3) Retail Propane (17%)

4) Water Solutions (14%)
Permian Basin - Midland
DJ Basin
Eagle Ford
Bakken
AntiCline

5 Diversified Business Units

5) Crude Logistics (9%)
Glass Mountain Pipeline (50%
ownership)
Cushing Terminal
Transportation & Logistics

Segments & Assets as of September 30, 20197 3 Primary Business Units

1) Water Solutions (50-55% of EBITDA)
Northern Delaware Basin
Permian Basin
DJ Basin
Eagle Ford
AntiCline

2) Crude Logistics (30-35% of EBITDA)
Grand Mesa Pipeline

Cushing, Point Comfort, and Houma
Terminals

Transportation & Logistics

3) Liquids and Marketing (15-20% of EBITDA)
Propane Terminals (+DCP Terminals)
Sawtooth
Railcar & Marketing

Increased fee-based asset
composition while simplifying
business structure and reducing
volatility & seasonality

NGL Utilized Assets

T8 NGL Rack Marketing Terminal
! TransMontaigne Terminal I
! NGL Renewable Marketing |
I = Terminal I
1 & NuStar Energy Terminal 1
| ___ Common Carrier Propane |
I Pipelines ]
! 1
! 1
! 1
! 1

Colonial Products Pipeline
—— Santa Fe Products Pipeling
— Magellan Products Pipeline
= NusStar Products Pipeline

Asset Map Change over Period

NGL Owned/Leased Assets

il NGLAssets
Water Services
Retail Propane

Crude Barges and
Tug Boats

Crude Oil Logistics

p @ 3o

Basins

NGL Crude Terminal
Assets and Marketing

—— Glass Mountain (50%)
Presence

— — - Grand Mesa Pipeline

L))
LI
b

1 Common Carrier Propane |
1 Pipelines |
I @@ Rack Marketing Terminal 1
l; Butane Blending Terminal |

- / NGL Owned/Leased Assets

#3  Liquids Terminals

- Liquids Import & Export
= Facilty
Water Services

Crude Barges and
Tow Boats

Crude Oil Logistics
Crude Terminal
Grand Mesa Pipeline

Basins

|'H€bs
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Segment Overview




Water Solutions Platfo

Our Water Solutions segment provides services for the treatment and disposal of wastewater generated from crude oil and
natural gas production and for the disposal of solids such as tank bottoms, drilling fluids and drilling muds. In addition, our
Water Solutions segment sells the recovered hydrocarbons that result from performing these services as well as provides
recycling and freshwater services.

Water Disposal Recycling & Freshwater Solids Solutions

A 115 SWD facilities & 204 injection A Existing recycle facility in Pinedale A Solids disposal facilities with A Water pipelines owned by
wells Anticline approximately 60,000 BPD of total NGL and 3 parties connected
capacity in Texas to NGL facilities

A 11.6 million barrels per year of A

A Operating areas:
P g freshwater rights in New Mexico

2 solids facilities in Colorado

(i Delaware (TX & NM) ) i u Sol!ds Processmg Famhty (Ce6) A O.ver.400 .mlles qf water
Ny A 23 million barrels per year of U Solids Slurry Injection (C9) pipelines in-service
U Eagle Ford (TX) S P ; R
N freshwater capacity in Texas A Provides producers with in-field
u DJ(CO) . . . < .
- . disposal alternative for Gels, High A Over 170 miles of water
U  Midland (TX) < - ) L
i Pinedale Anticline (WY) A Recycle capabilities across the Solids Content Water, Water and pipelines under development
Northern Delaware under Oil-Based Mud, and Tank Bottoms
development A 2 landfill facilities in permitting
A 24x7 operations at most locations stages in New Mexico
i 0N LA
“g
Service Basins ‘ﬁ'{ﬁh"‘“l
0 Water Disposal Facilities
NGL saltwater disposal facility Water Solutions areas of operation

/)

Energy Partners LP



Delaware Bas

SWD NGL has 58 active Salt Water Disposal Facilities & | ik Swos ]
Facilities 112 active Disposal Wells w— NGL Pipelnes (Planned & In-Service)

& U 31 Facilities in Texas and 27 in New Mexico aigng BVDN
. Hilstone Faciities
Disposal e Hiltce Pigeines

NGL has 1 Solids Disposal Facility in-service at its
WENS P y

Orla location

— Hilsione Pipeines ROW
Contracted Producers

. . - . : . XOM Poker Lake

NGL has 100 pipeline tie-ins currently in-service in

the Delaware basin Il Ohar Datioated Adsabps

Catchment Area 1
. Catchment Area 2

~380 miles of water pipeline projects in-service
U ~170 miles of water pipeline projects in
progress at various stages of development

Disposal A The Delaware basin has ~2,800kbpd of
Capacity Operational capacity
U ~25kbpd of operational capacity per well on
average
Hillstone adds ~600kbpd of operational
capacity

Acquisition of ~122,000 acres through the Culberson : s Catchment Area 2
purchase of 2 NM ranches (NGL North & South
Ranch)
U Includes locations for recycle operations,
landfill opportunities and fresh water
wells/ponds/pipe

Volume Trends (KBPD)

1,500 -

1,000 -

500 -

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020E

)
Energy Partners LP

Pro forma Northern Delaware Basin asset map reflects existing NGL, Mesquite, and Hillstone assets, assets under construction, pipelines, pipeline rights of way, and dedicated acreage.



HillstoneEnvironmental Services: Acquisition Highli

On October 31st, 2019, NGL Energy Partners announced the closing of all the equity interests of Hillstone

Environmental Partners, LLC (RHillstoneo) for ~$600 mi
Transaction Overview Asset Overview
The Hillstone acquisition represents another important milestone for - Hillstone provides water pipeline disposal infrastructure solutions to

NGL6s Water Solutions franchise, f qloducer with@ cotelgeratohadictis in the siafe lire trea of
combination with Mesquite in July ebéuthétdEU® and ben Courtiés) Neva Mexidd Grid dasthefn Ydlifg
divestitures of its South Pecos and Bakken assets County, Texas in the Delaware Basin

A gll . th c.) ne Oth ta.s; sded.t S 2 ' de th L ghl yt dC °. mlﬂil‘st‘tninrtra1 ﬁagéfﬁll{/ iXterctor%)nec!\Ieé;pIFoau‘céed Water ﬁpteli'nen 9
elaware Basin asset footprint, adding a redundant, interconnecte transportation and disposal system with:

produced water pipeline system with significant permitted disposal ] ) ] ] .
capacity that fits perfectly withf nt9RDswth-580Mordpfipgmyitted disgosalcanagity ®

A Transaction supports NGLO6s ongoin 6 Asmfwlly-gl.{llté]%tvyork8_fﬂoroquq{e%vyatgraog)qllr}?%mtf&~§%0Mbpd
flow predictability, while also beiohtr&nsqpréa“opga%apltyt o developing NGLOGs
consolidated and growing position in the TX / NM state line area A Additional permits to develop another 660 Mbpd of capacity

A Over 110,000 aggregate acres contracted under long-term

The transaction was funded with the following sources of capital: . o
dedications with investment grade producers

A $200 million gross proceeds from privately placed preferred equity

o E Contracts have an acreage weighted average remaining term of
securities

~16 years, minimum volume commitments, and first call priority
A The remaining balance funded under t %Iﬁme'%@rﬁmﬁn‘i‘eﬁtétﬁaf‘rﬁinﬂn@zéimﬁa&s"of’tihi\ﬁd rélafed to
credit facility recycle and reuse activities
E Revolving credit facility was recently amended to re-allocate the
working capital and acquisition facilities ($600mm and $1.190b
respectively)

Alof the water volumes on Hillstone
system are delivered via multiple, large-diameter pipelines
A NGL expects to integrate the Hillstone system into its existing
Delaware Basin platform to maximize uptime and redundancy for its
producer customers

A Estimated transaction multiple of ~7x forecasted run-rate EBITDA,
once certain contracted volumes are online next year

A NGL expects the transaction to be accretive to distributable cash
flow per unit in fiscal 2021, the first full year of ownership

Energy Partners LP 1. Purchase price subject to certain adjustments. 10
2. Excludes additional SWD facility in Reeves County with 25 Mbpd of permitted disposal capacity which is not pipeline connected to the other assets.



HillstoneEEn hances NGLOs Del

NGL Status Quo NGL Pro Forma Hillstone @

Contract Length ~5.8 years ~10.3 years (+78%)
""""
""" oot cwow R moweswe
E— - N e
' oiposalreciiies/ siomposaiFaciiies/ || sDsposalfaciies/

# of Wells 92 Wells 112 Wells (+22%)

Operating Capacity ~2,200 Mbpd ~2,800 Mbpd (+28%)

[E— wamee | sommeme

EnergyPaﬁ:!nersLP Note: KPIO6s being reconciled by NGL prior to finalization. 11
1. Acreage weighted average remaining contract term.
2. Includes the Chivo Facility in Reeves County, TX. Note Press Release only referenced the interconnected wells in Loving County.



Segment EBITDA FY 2020 Forecast Assumptions

$350 - A Primary growth focused in the Delaware Basin (New Mexico)
$300 - $270- $300 A Blended disposal rate of ~$0.60/bbl and operating expense of
~$0.33/bbl for each disposal volume, inclusive of Mesquite and Hillstone

250 - < . . .
$ A Average skim oil percentage forecasted at 0.19% of disposal volumes,
$200 - inclusive of Mesquite & Hillstone

$166 T Crude Price forward curve FY2020 Q11 Q4 ($52.55-
$150 - $126 $117 $55.93), including basin differentials
$100 - A Pipeline tariffs, Solids disposal, Freshwater, Washouts, and other
$68 $72 $63 service revenues makes up 10-15% of revenues
$50 - .
ﬂ A Growth capital and recent acquisitions adds new facilities and disposal
$- - i i i . . . wells to existing footprint in FY2020
FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020E i Mesquite closed July 29, 2019
: i Hillstone closed October 315, 2019
Operating Expense per BBL Trend
$1.25 -
$1.00 -
$0.75 -
$0.50 -
$0.25 -
FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020E
- QOperating Expense per BBL : o
Water Solutions Salty Dog facility

[/

gz
Energy Partners LP 12



Crude Logistics Platfor

Our Crude Oil Logistics segment purchases crude oil from producers and transports it to refineries or for resale at pipeline
injection stations, storage terminals, barge loading facilities, rail facilities, and other trade hubs, and provides storage,
terminaling, trucking, marine and pipeline transportation services through its owned assets

Grand Mesa Pipeline Crude Assets Crude Transportation

A ~550 miles of 200 ACHstorhge teominal facilities

pipeline from the DJ Basin to
Cushing, OK

U 150,000 BPD capacity
A 20 total truck unloading bays

A 970,000 BBL origin tankage

NGL Cushing Crude Oil Storage Tanks

A 3.6 MMbbls of storage in Cushing

A 1.6 MMbbls of storage in addition
to Cushing

A

A

Tow boats and barges
GP railcars (leased and owned)

Trucks and trailers (owned and 3™
party)

LACT units

NGL Crude Logistics areas of operation

A Operations are centered near
areas of high crude oil production,
such as the Bakken, DJ, Permian,
Eagle Ford, Anadarko, STACK,
SCOOP, Granite Wash,
Mississippi Lime, and southern
Louisiana at the Gulf of Mexico

Energy Partners LP
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