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PRESENTATION

Dperator

Good day, Indies snd gentl enven, and weleame to the Crosstex Energy LP 2013 third. quarter enmings conference call. My nsme is Tasmine and T will be your openator
for today, At this Gme all participants are in listen-only meds. Later we will condust a question and answer sexsion (Dperator Instrugtions).

As a reminder, this conference 1% being recorded For replay purposcs. T weould now like to tum the conference over to your host for teday, M. 3l MoMllan, Dircctorof
Public and Industry Affairs. Flease proceed.

Jill MeMillan = Crosstes Frergy, L = Direcior, Publie £ Industey A ffales

Thank youw, Tesmine, snd good moming, evervone. Thank you for joining us todwy ta discoss Crosstex’s third quarter 2003 results. On the call today are Barry Davis,
President and Chief Executive Officer; Michael Garberding, Executive Viee President and Chief Finmncial Officer, snd Bill Davis, Executive Viee President and Chief
Operating Officer.

We issued our third quarter 2013 camings releass yesterday evening and the 10-0 will be fled this moming. For those of you who dide't receive it releass, it ix
available om our website 3t CrosstexEnergy.com. IF you want to listen to a recording of today's call, you have 90 days to acoess a replay by phone or web<ast on our
website,

T wall remand you that amy statcments that imclude sur expectations or predictions should be adered [ d-looking within the i of the Federal
securities laws. Forwsrdslooking stetements are subject to a number of assumptions snd uncertainties that may canse sur sctusl results to differ materially from thaose
expressed inthe statements, and we undertake no obligation to updste or revi se amy forwarddooking statements.

We will alse dissuss cortain non-GAAF measurcs and recone listions of thoss non-GA AP ibens 1o their modt directly comparable GAAF measare, and you will find the
non-GAATP reconclistions in our samings release, We eneourage you 1o roview the i and other discl mads in our SEC filings, specifically

these under the heading nsk factors.

Twill new tarn the eall to Barry Davis,
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Barry Davis - Cresviex Emevgy, L P, - Prevident and CEQ

Thank yeu, hll. Good moming, everyone, and thank youw for joining s on the call today. It has been an exciting Gme for us on a number of Fonts snce our second-
quarter call.

Ouir primary objective has been snd will continise 1o be defining snd developing the right oppormunitics in & growing energy mmker. And 1o schieve that, we have
facised on executing our arategy to enhamee our size, seale and diversity while expanding our fee-based businesses to generate steady and reliable cadh fows.

There were three major events since our last call that will help us achieve this objective -« our agreement with Devon, the completion of the first phase of our Capan.
Sibon expansion project snd our announcement of n ew gas guthering and processing complex in the Permimn. First, T will discuss the Dievon fransaction, which is very
exciting news for us.

Om October 21, we ammomesd that we have agreed to combing substantially all of Devon's US midstream assets with Crosstex, cresting a new company which we
belicve will be one of the best-positioned midstream businesses in the U5, At closing, the transaction wall result in mmmediate and significant acerction to Crosstex’s
distribistable cash flows. We expect to annoumece the new namees, ticker symbols and the exchange listing for the new entities before the dosing of the trasms setion, which
i expected to ocels in the firat quartes of 2014,

The new company will be significantly larger with approximately $700 million of annual adjusted EBITDA before synergics, more than double the size of Crosstex
today. We will have geographic reach that includes the Bamett Shale, Permian Basin, Cana and Arkoma Woodford, Eagle Ford, Haynesville, Gulf Coast, Utica and
Marcellus. And the combination of cur assets and operstions will allow us to serve our customers in & more efficient and cost-competitive way, from the producers in
the ficld to the refiners, chemical manufacharers and large industnial wsers that we serve.

With a stronger Anancial position, the new company will be positioncd to grow. We will be working on organic development and acquisition oppertunitics driving
growth over the nesr snd lomg-tenm.

The new company’s balance sheet will be of imvestment-grade quality. We alse cxpect the new company will have improved cash flow stabality from its expanded size
and greater diversity. Nearly 5% of the now company’s margins wall be fixed foo and leverage toveards lipads-onmted busnesses. Integration planning is underway
and we look forward to compl eting the transaction in the first quarter of 2004,

This week, we announced the completion of the first phase of oux Cajuan-Sibon cxpansion project. The Funiee fractionator begin operations this week 3 a rate of shout
15,000 basrels of MGLs per day and will contimss to ramp to full uilizstion. The pipeling is curmently delivering sbout 25000 basrels of NGLs per day to Eunics,
Riverside snd ather delivery points snd is expected to be maving shoat 70,000 barrels per duy by the end of 2013,

This project positi oms us to take advantage of ineressing demand for NGL prodocts an the Louisians Gulf Coast, driven by petrochemical expansions and exports. We
are excited about the shundance of fisture growth opportunitics in this region from our expanded NOL platfomm.

Fhase 2 of the Cajun-Sibon project will increase the pipeling's capacity by 50000 barrels per day to a total of 120,000 barrels and includes the install ation of a 100,000~
barrel-per-day frastienator at our Flaguemines facility.

The second phase of the expansion projeet is schediled for completi on in the secend hall of 2014, When complete, the Cajum-Sibon expansion projects are expested to
2dd a total of abowt 3115 million to 5130 million in adjusted EBITDA.

At the end of Oetober, we ssmounced that we will build s new guthering and processing complex in the Permdnn called Bearcat, Bearcat is a grest example of the types
of projects we arg able to develop to sorve growing produstion in these types of developing shale plays, This projest s imtially supported by a long-tom foc-based
somtract, Cur ingtial investment of approximately $140 mallion will includs gathering, weating, procossang and nateal gas take-away solistions for reguomal producers.

As produstion inihe region grows, we intend te expand the system i neeed our producer ! meeds. Our d age with Deven showld make us even
better able to make these types of investments amd ercate additional oppostunitics moving forwand,

Turning to our financial results, for the third quarter we are pleased with our performance. Adjusted EBITDA was 5525 million compared with 5552 million in the
third quarter of Inst year. Distributable cash Aow was 5328 million for the quaarter, an incrense of approcimately 21% from the third quater of 3012 We have already
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armounced a 50001 inerease in the distribution and the dividend to 3034 per unit and 50013 per share. Mike wall provide more detail on the results, but averall we are in
line with aur forecast.

As we look shead ta 2004 and beyend, 1 am confident we found the right partacr st the sight tme to create a larger, stronger company that <an deliver nsstainable
growth and increasing rehmms to our sharchol ders, We look forwasd to the remendous grewth opportunitics ahead for oy Compay,

Twill now bom the call over to Michael Garberding, whe will diseuss ouwr third -quarter financial results in mvere detail,

Michael Garberding - Crossiey Energy, L P, - SVP and CFO

Thanks, Bamry, Good, moeming, everyene. My conmpents today are focused on Crosstex’s thisd-quarter financial performance, We will provide additional information
on Crosstex's finmmeinl cutlook post-merger with the Dievon midstresm xesets inthe first quarter of next year.

Crosstex's financial resalts for the third quarter are in line with expectations. For the guarter, our fee-based business sceounted for approximately 87% of gross
operating margin, which continues to provide a solid base of cash Nlows, The Partnership realized adpusted EBITDA of $52.5 million for the third quaster of 2013, an
merease of approcimately 4% from the sscond quarter 2013 adjusted EBITDA of $50.7 million Gross operating margin for the third quarter of 2013 was approximately
S100 mallion, up %6 from gross eperating margin in the sccond quarter of 2013,

ey dﬂ\'ers of the third quaster resalts inclade, fret, marging wese higher in sur FNGL segment, This was driven by higher fractionation volumes 3t ou Riverside and
From i d truch snd 12l margins and a temporary restant of the Bluewster processing Faeility due to shornt-term gas quality improvements.

Flag

We nlso benefited from a full guarter of volumes a2 our Riverside Crude termined, which started Phase 2 operstions in June.

Second, we saw increases in volsmes and marging in o ORV scgment, even with semc operational obstructions in the gathering and proccising infrastnscture which
Bas pedised available crude and condensate volumes, Bill will talk niore about this later.

And ihird, our Morth Texas segment declined by approximaiely 33.3 millien in gross eperating margin due to underying declines in gathering volumes,

In sddition to these drivers, we booked a nonecash impairment expense of 3726 million related to the shutdown of the Eunice processing plant, as mentioned on our
sccond-quarter <al |

As Barry nseationed, we inereased diswibations by 30,00 1o 3034 per wmit for the quanicr, dise in large part 1o the completion of Phase 1 on the Cajun-Siben expansion
project and impending cash ow growth, Our distsibation coverage was 0,99 tmes for the quarter and was 1,02 tinses For the Arst mine months of the yeas,

We eentinue to see low ethane prices similar to what we saw in the second quarter, We don't really expect any improvement in eihane or other commodity prices in the
mear-term. As an example, ethane prices averaged about $0.23 per gallon for the third guartes. With these curent market conditions, we expect fousth-quarter
performance o be largely in line wiih third-quanter pesformance, except for the impact from the statup of the Cajun-Sibon phase 1,

Cemsistent with our eutleck provided last quarter, we expect gross capital expenditures for the year to fall within the 5500 million to 3350 million ange. We've mised
approcimately S390 million in equity so far this year, which gives us flextbility in Anmeing our growth projects.

We continue to mntain ear stroig liquidity pesition and csvently have approximately 5§76 million of borrewings under our $632 nllion eredin facility. We ended the
quaster with o 4.4 times debt-to-EBITDA ratio, Ax we said in owr anneuncement call with Devon, we intend 1o refinance our debt faclity and cupeet 1o have an
investnvent-grade quality balance sheet following the transaction's close.

Turning te Crosstex Energy, Ine., on 2 stand-alene basis, the Cospesation had eash on hand of approximately $1.4 million and $47.3 nllion of berrowings owistanding
under the credit facility as of the end of the third quarter of 2013, We are using XTXTs cash and its subsidiary's eredit facility to fund o E2 development capatal. This
cash balance excludes cash held by E2, or Utica-focused development company. We will consader dropping the asscts down to the MLF level . but we don’t expect that
to happen before the ond of the year.

Tweill now marm the all oves to Bill who will provide an asset update and take you through sur exeiting growth projeets.
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Bill Diavis - Crosstar Energy LP, - EVP god OO0

Thanks, Mike. Good moming, everyons. The highlight for us comng out of the tkard quarter is the completion of Capm-Sibon phase 1 which we anncamced yvesterday.
This project connects our Eunice [ractionator in South Louisiana to Mont Belvicu supply pipelines in South Texas, Line fill was completed in the first weck of October
and commercial operations started shortly therea fter.

The Eimice fractionstos began operstions this week at a rate of spproximately 12000 barels of NGL per day and will grow to approximately 20000 1o 25,000 barels
et day by the end of this vess, The pipeline is curently delivering approximately 23,000 barrcls per day of prodiect 1o Eunice, Riverside and other Louisiana delivery
points and will start ramping up to approximately 70,000 barvels per day as Bunice renches full capacity in the next few wecks.

The ¢ompletion of phase | was a significant milestone. The fogus, deep expenience and commitment From our feam was instrumental in the execution of this project and
T cormmend them For ibseir tirel ess e Torts,

The sccond phase of the Capan-Sibon expansion is scheduled for completion in the second hall of 2014 and imcludes expanding the Capan-Sibon pipcline capasity by an
sdditional 20,000 barvels per dsy to a total of 130,000 bavels per dsy, This phase alio indudes constracting a 100,000 barvel per day Factionator sdjacent to o
existing Plaquensines natural gas processing complex, modifiing the Riverside fraetionator Facility and constracting several nstussl gas and NGL pipelines to expand
our market conneetivity and Aexibility.

Also in Louisiana, our LIG pipeline system continues to provide transporiation, pr ing and fractionation for the Haynesville, Austin Chalk, Tuscaloosa Masine
shale and Miocene Wilcox plays. We have been ready For meonths to begin construction te replace the lost section of our 3-inch pipeline near Napolecaoville but don't
wel have the nesessary pemnits, I think the industry in general has expenienced pamitting slowdewns and we have centamnly experienced it with this project. With this
pipeling eut of service, we will continiee 1o sec tramsmassion volumes impasicd untl it is restored, which we new cxpect to ogeur in the spring of 2014,

In the Ofio River Valley, we saw good growth in erude and condensate volames. We completed semse of the projects that we identified for these sssets st the time of
sequisiti on, natably the rsél terminal expansion at Black Run We are well.positioned for further growth as prodsction comtinises to expand in this area.

Drilling continues at a good pace with approximately 0 dgs cumently in eperation within 100 miles of sur assets. Midstream infrastructure, particularly gas gathering
amd processing, is comang online and allewing new volumes of condensate to be produced, which is currently the target for growth for cur existing asscts.

Current total condensate volimes prodisced in the Ulica and Marcellus have inereased 1o approximately 200000 bamels to 22000 barrels a day as compared 1o
approximately 13,000 bamels a day in the secomd quanter. OF the 600 wells that have been drlled in the region, enly 169 are camently producing and we anticipate
comdensate velumes will grow within six months te approximately 60000 barvels 5 day as these shutdn wells begin producing with the restoration snd completion of
midstresm infrastmeture,

Whils we grew the business in the third quarter, we have also scen soms challenging arcumstances in the fourth quarter, and i the near-tam we soc soms fastors
mmpasting our performance. The balancs of midstream infrastructure and well production was nogatively impacted by the recent fire at Blue Bacer Midstream's Matriam

plant. The shutdown at this site and curtalment of the wells behind the plant arc temperanly diminishing the available condemsate barrels in the arca.

O transportation network inclading tnsek, rail, basge and pipeline can manage the unique challenges presented by this type of product and we are working with
produsers snd wsers to develop these markets, We are supplementing owr logisiics assels with stabilization md compression Rcilities through our i in E2,
The initisl installations are nearing completion sd will soon be opemtional.

As previowsly stuted, the E2 investrsent consists of three compression and condensate stabilization stations in Morgoe snd Moble coumties and will have espacity to
compress approximately 300 million cubic feet for por day and stabilize spproximately 16000 basrels per day of condensate, These stations arc supporied by a long-
o Fee-based contract with Antere Bescurces,

The pesitive track record and dependability of our OBV tnuck fleet and operations personmel, who average over 20 wears of experi i ibe region, e B0 sl us
apart a5 a provider of choice in the arca. We ase aetively marketing our habs at our Blaek Run rail and Bells Bun barge temanals and have reseived heightensd interest
from other patics regasding potential product movements, We're also investigating the entire condensate value chain and are diligently developing opportuniGes 1o
stabilize and further process condensate in the refined products. Overall, we remain on track with cur initintives in the Chie Biver Valley and continue to execute
against our plans.
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In West Texas, our Deadwaood gas plant, lecated in the Permizn Basin, contimues to receive inlet velummes near its todal capacity of 55 million cubic feet per day. Our
planned Bearcat plant will have initial capacity of appreximately 60 million cubtc feet per day and will be located near the Deadwood joint venture assets in Glasscock
County, Texas. With Bearcat, our total operated processing eapacity in the Pemian will grow to approximately 115 million cubic feet per day. The plant will be fed by
2 mew I0-mile high-pressure gaihering system that will provide additionsd capacity for producers in the Glaspeock snd Reagan County srea The entire projeet is

expested to be completed and operational in the suwrmer of 2014,

These are exactly the type of projecis that we have refemed to when generally describing the & PR ities that our teams are pursuing. The growing
produstion in plazes like the Permian continues to ereate demand for investments snd our senvices and provides value for our unit helders and shareholders.

In Merth Texas, our gathering, processing and tansmissien volumes in the Bamet! remaned strong through the third quanter. Our plants remain full and continue to
benefit from steady production in the liquads-rich areas of the play. Looking to the fahare, we are excited ahout the many symergies and opportunitics that the proposed
marg er with Devon creates in this region.

In South Texas, we continae to see gtromg results from owr investmeent in Howard Encrgy, Howard's Reveille processing plast is on schedule and is scheduled ta e
operational by the end of the vear, We anticipate a distribation from Howard in the forth quarter which chould be dmilar in size 1o the disrbistions we received in the
first three quarters of this yenr.

Now [ will um the eall back to Bamy,

Barry Davis - Cressiex Energy, L.P. - President and CEO
Thank you, Bill. As I hope we've successfully conveyed today, these are exciting times. We are working hard to execute an our growth projects and look forward to
elosing the transsction with Devon, which we expeet to ocewr in the frst quarter of next year. We believe the combinstion will position the mew company to mot only be

ons of the largest, but also one of the best midsiream compandes in the US,

That completes cur prepared comments, and 1wl ham it over 1o the operator and we wall take questions now,

QUESTION AND ANSWER

Operator

[Operator Instraetions) John Edwards, Credit Suisse.

John Edwards - Coedit Salsse = Al lysi

Bary, mayhe I missed it. Obviously, Bill was deseribing sll the different sepments. But it jost seems like volumies have been coming down a bit, were down yearaover.
vesr, So I goess if we could just o narrew it down, these are sort of incidentsl things. You have got the sinklsole thst is being sddressed. I guess rigs sre moving sway
from Nerth Texas o volumes arc down a litde bat there,

Is there amything «lsg we showld be - T don't know if there's angthing <lsc sther than what yoa've already smd on that. Or maybe you can give us some extra insights on
thai, Obwicusly, vou are invesiing in ether things to push velumes to the upside.

il Davds - Crossier Frergy, L. - EVP and OO0

Wew, | would say that we have been very pleased with the performenee in Nonh Texas this vesr. Producers have been really active in the rich liguids area of the play,
And o we have seen some good volimes, and of course our plants have saved full,
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1 think everybody knows that dry gas drilling cconomics in the Haynesville and the Bamett just aren’t there for producers nght now, and so, yes, we are secing the
obvicus results of that in those arcas. Clearly, we are offsetting that with the growth in sur KOL business and then growth in our erude business. S0 on balance, we are
real plensed with where we are from a volume standpoint.

John Edwards - Credir Saclsse - Amalyst

Okay, fair enough. And then as far as - 0 as far a¢ the Ohio River Valley, then, asids from thas issus that hit, 1 take it that you arc actually continuing to leok to
expand in that arca, In terms of order of magnitude, can you maybe provide a lithe more insght on that?

il Dasds - Crossier Frergy, L. - EVP and OO0

Yes. We saw good growth in our erude and condensate volumes from Q2 te Q3 this year, on the order of 30% increase in those velumes. As I said in the remarks
earlier, we think overall condemsate volimnes will basically wriple over the next seversl months as the wells thet are emvently shist in, in the play, begin to comse an
produstion. So we would expect to contimee 1o maEntain oar maket share as those volumes grow, So we sre excited shout what we're peeing in the area.

Barry Davis - Cresster Faergy, 1P, - Presidevt aud CFO

Jehn, this i Basry, Let me sy additionslly, there has been one subsiantial change in the assumptons that we made at the Gme of the Clearfield transastien, snd that is
the development of the emude volumes, which vou knew and others on the cal know hase'i developed the way that we anficipated a year and a half ago when we
compleded that transaction.

1 thank we have adjusted our strategy to focus on the condensate play and are hitting cur plan as far as the development that we want to ocour there. We have focused an
the exeoation of improving the mssets, the mil terminal, the barge terminal, s we are prepared for larger volumes. We still believe that we've got great levernge from
those assets that can he achicved, But we have been challenged by the lack of the smude development.

Twould alse swy that we have seen a betier response frem the existing processors. When you look a8 where the rich gas processing has occumred to date, it has primanily
been from players who were in that area with existing facilities and they have expanded those facilities, But we stll believe that it is very early in this play. I think you
<an look down to the Fagle Ford, for example, snd you can see that fve years after development has started there, vou sre sill secing new plamts; for example, our
Revelle plant in Howard.

Ba there's a long road ahead. We think that we are well-positioned and will excoute on the long-term growth plan that we have for that anea.

John Edwards - Credir Sacisse - Amalyst

T thirik that's really helpful. That's all T had for now. Thank you very much.

Operator

Justin Agnew, Robert W Baird,

AJustin Agnew - Rebers W, Baind & Company, Ine, - Amalyst

Cam vou give i a little color on bow short the Lowmstiana NGL market 15 aght now, and whether that presents additional potential for expansion, let's say Cajim-Sibon
phadc 37

Barry Davii - Crawstes Faergr, 1P, - Presidest and CEQ

Yes, Bill, you want 1o go alesd?
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MT, XTEX - Q3 2

Bl Davds - Crossier Erergy, LP. - EVP and OO0

Wes, I take ity you ean supplement. Right now, as we have said before, the ethinne market in south Louisiena is short shout 200,000 barels s day o f native production_
e we're supplementing that with Cajun-Sibon 1 and 2, as well 55 supplementing the other liquids thet sre needed in that sren. [ think overall, the musrket on all liguids is
undersupplicd by abost S00,000 barrds a day right now,

So wa s lots of opportunitics that that creates for our team to take advantage and grow our NGL business, and we are following up on that behind Capn-Sibon I, As
we have hinted at in the past, we have god 2 numbser of projects that we think are going to allow us to continue to grow owur NGL business in Souih Lovisiana,

Justin Agnew - Rebers IV, Balnd & Comparny, Ine, - Amalyst

Ciot i, Arsd then over on the Devon side, st what pace is the parent developing new sssets that can eventually be dropped dewn that ase not already in the MLP?

Barry Davis - Creasstex Faergy, L.P. - President and CEO

Justin, we are excited about the assets that we are getting day one from Devon. We've falked a lot abowt the opporturdtics that we think cxist there for optinization,
exploitaiien with a pure mid mindset that we have, And so we think there's great opportunities sround those assels,

Inn sddition to that, we have also pointed at some existing infrastnustuge that Deven has, for example the seeess pipeline that is being built in Canada mght mow. S0 we
belicve those assets represent an additional leg of growth that we can get through the Deven tamsaction.

Thirdly, and what you referred to is really the opportunities for new sreas of development. We all know that as one of the top fve independent EXP companies in
America, Devon is very active right now in looking 2t new places and new basing that they can grow. The Permian Basin is a good example. They are currently very
agtive, have a very large sercage postion there, So i they develop thoss positions from an EXF standpeint, we dearly will come dlongside them to be involved in the
midstream infrastruciure build

Felks have asked how incentivized Devon will be for that to happen and for the maidstream infrastmicture to be built by us or dropped down inte us, And you don't have
to look farther than the 70% ovwnership that they wall have in the general pariner and meore than 5% in the Master Limited Partnership, and then also the efficiency of
financing that can be done at the MLF level versus up top at an EEF lovel.

S we think theres remendous growth ahesd, and then vou combine that with what we have already had 32 3 robust growth vehicle, if you will, we think that these's
lots af growth shead

Juitin Agnew - Robert . Baied & Compasy, Ine, - Amalyxe

Perfeet, that's it for me. Thanks,

Operator

TJ, Schultz, RBC Capéitsl Markets.

T.L. Schaltz - BEC Capiral Markers - Amalyst

I gucss yourve talked aboust the §1 billion of projects behind Cajum-Sibon 1 and 2 and how the combination here de-risks your ability to move on these, I vou could just
maybe discuss what looks possible a5 we mwove info next year? Obviously, you have got ihe Permdan GNP moving aleng. If you could talk abowi Pesmizn cmde
opportunities, ifihere is poteniial there, some of the ORY condensabe snd processing or Lowisiana LPG just in general, How does the combination here accelerate your
plans indo next year to move on ihis 51 hillien of projects?
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Barry Davis - Cresviex Emevgy, LF, - Prevident and CEQ

T, 1 will start snd see if Bill er Mike swani to add. What T wodd say is, part oF the answer that 1 just gave to the last question I think gos to that, And that is we have
historically had a robust 81 billion backlog of projects, and you are now beginmng to see us deliver on these that sre post-Cajun-Sibon 1 with the Bearcat plant.

We have also said that we think there will be substantial additional grewth srousd the MGL business, We are making progress on those projects, We believe that in the
fairly near-term, we will be able to eoane to you with fairly substagtial chapks of that that will happen Following Cajan-Siben.

The third aren of growth thet we have highlighted has been the OBV, We are spending = investing capital right now in infrastructure there, Larger chunks could come
in the form of services that we'll provide along the condensate service chain, that being condensate pipelines, stabilization, splitters, terminals, So these things are being
worked. And we still feel really good about the 51 billion of backlog being a geod way to describe the size of that op portunity.

Lastly, the Eagle Ford Howard contimies to do well. We think there will be additional investment apportunitics there.

S - mow, spsn, theugh, x5 1 said in the lsst snswer, dist 31 billion represents what we think is really ame of three legs of growth that cen happen going forwsad, given
the cambination with Devon,

Michael Garberding - Crassier Frergy, L P - SVP and CFO

From a de-risking standpoint, it's really two things, One, when the Cajun-Siben is new in service, it gives us greater capability fo execute en those downstrenm
projects. And then with the lower eost of capital with the new entity, it gives us a more advaniageous fnmnging vehicle as well x5 a betier overall renam te unii holders
and sharchol ders.

Bill Dravis - Crovster Energy; LP. - EVP and O
I would just add on to what Mike is sayving there, T don't see that it accelerates the timing of the projects we are working on s much x5 it improves our financial

sapability to deliver retums from them But further, T would add that the credibility that we get s already enhandng our conversations with people in the marketplace. 1
think we are going to be a more sredible partner for them, and that will insrease the suite of epportuniti cs avalable to us,

T Schmliz - BREC Capital Markeis - Amafai

Okay, T appreciate il Maybe if T could just go back to the DRV, you stll mention you are comfontable hitting plan as youw shaft focus to condensate. Bust as you have a
lomger-term view, are you still okay relative to your initial expectations? 1 think it was for muybe 350 million of additional spend driving the multple dovn over &
three-vear period Asthe ares gets more competitive, is this now & fisnetion of geting & censin market share of that 4 i that vou ipmed

Barry Davis - Creastex Foergy, L.P. - President and CEO

Yeg, TL. 1 think it has gotten more compstitive. [ think the midstream providers geared up for a faster pace of developmant up there, and 20 you do have some
competiive pressures right new on masging. We have seen some of that,

Buat we still feel good abeut owr plan to get this Wtimately to 2 6 multiple of investneent to cash fow, and [ think we sre on track for that, As we mentioned in the Fousth
quarter, we believe we would have seen nice growth there over the third quarter, had we net seen some infrastmcture that has disrapted that marketplace. We think
there's as much az 207 of the condensate specifically in the Utica that is off the market right now becsuse of the plant shist down a2 the Natrium.

S we atill fecl good shout being able to execite the plan, but iy a competitive marketplace and there is a lot ol intensaty to that Aght now,

TA. Schwiliz - REC Capiral Markets - Amalyst

Oleay, on E2, when is the snight Gaee for the drop-down to the MLP?
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Barry Davis - Cressiex Faergy, L.P. - President and CEO

TT., what we have said iz, when we complete the compression snd stabilization facilities, which stated cut 5s two stations with Antere, snd then we sdded s third
station, which was geod news, but it probably extended out a liete bit the drop-down inte sometime in 2014, We will now have to consider where the D even transsetion

closing 1.

S when we look at all of that, we would say that probably in the fret hal f of 2014 for a fairly broad ange of tmang, which could be a ligtle bat later than what we had
indizated carlier, | think that we had said oniginally st arcund yess-end.

T Schuliz - REC Capital Markers - Amalysi

Oy, thanks, Mike, Lastly, on the ROV for the third qusner, do vou have a breskout for margin between enade and brine?

Michael Garberding - Crosstey Energy, LP. - SVP and CFO

Vex, we talk aboust that i you look in the camings rel case on the breakeut between the twa,

T Schuliz - BEC Capital Markers - Amalmt

Olkeay, thanks, must have missed it

Dperator

[Sameer Benwari] Raviond Janses,

Sameer Berwani - Rapmiord fomaes - Analysr

Pen en for Darven Horowitz, Just real quick, when Deven seleased their results earlier this week, they said that the midstresm asseis exceeded puidance. So 1 just
wondering if that was already built into the 5700 millicn EBITDA estimate on the combined new hissingss, or if that is something we should view as an ineremental
benefit on top.

Michael Garberding - Crasster Energy, L5 - SVP and CFO

Mo, A far a8 how we think shout the business, the guidmnee we gave is 3 good guidance for what vou would consider 5 full mun rate gdance, becasse its really
defined by the contracts that we put in place st the time of the drop-down of the assets. So the guidance we gave overall of assunang $700 million is good guidance.

Sameer Berwani - Raymorsd James - Analysi

Oleay, thank you.

Operator

Matt Niblack, HITE.

Madt Niblack - FIITE Hedge Asies Management - Analysi

o0
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So with all of the imvestment epportunities that yeu have now, ene of the main drags you see in this type of sioation on an MLF, LP in paticular, is the need for
financing. Can you mayhe spenk to how you plan to nccess the equity markets thronghout yeur imvestment pericd here on these projects; how seon you might need to
eome? And then have you thought crestively shout doing pipes or issuing equity to Deven? And sny other comtext you can provide on your oversll strategy for
fnaning.

Michael Garberding - Crositer Erergr, L - SVP and CFO

A good guestion, | think when you think about it, you stan with ile epportanity we have that we talk about stating with a0 investment-grade quality balance sheet.
Like we mentioned in the <all with Deven, ot of the ¢hute, we are looking at semewhere around a2 times debt 1o EBITDA,

When we talked about our forwsrd plan financing, we talked about really maintsining the business really in thet will 3 ta 3.5 times from & debt to EBITDA standp aint_
So justthe difference between these twa gives us 1 Lot of nan ream on ex ecuting sur srgarde projects.

With regard to type of financing. just the relationship with Devon and then having asscts at X1 and EX and what we can do in a very good balange shest gives us a lot of
Wexibility. 5o I think that's what we are real excited about is the differont growth aspocts we have and what can we do with the difforent partics.

Ha have we looked at specific types of Anancing® We will always look at them, But agsn, our gosl long-tesm is really to get the best cost of capital for the projects,

Wlati Niblack - HITE Hedgpe Asses Management - Analysi

Oleay, thank you.

Operator

Sharon Lui, Wells Farge.

Sharon Lui - Wells Fange Secarities, LLC - Amabyai

Just wondering if you can mavhe tosch on the integration plans with Deven, whether the process has stasted yet or it sheuld really ramp in camest afler the closing,
Mayhe if vou could just talk about like cmployes reaction amd vour ability 1o retain key management during thas time period.

Barry Davis - Creastex Foergy, [P - President aud CEO

Sharom, it's @ grest question and centmnly onc that we are very focisied on right now, The good newi i3 that we are really getting o small mamber of asscts and 2 very, 1
would say, uncomplicated sei of assets. So we think the integration and the transition, while big, we think it's going te go very well.

Alse, we do have the people coming over from Dieven that have been minming these assets, starting with Steve Hoppe, whe has been their head of all mddstream
buziness previously, will come over and will ran 2= a business unit head For ws, continue to run thes e assats,

Ba we think we've got the right people coming over. W will have the nght contimumtion of ther roles. Secondly, we think the asscts wall be farly simple to integrate.
And then most importantly is we e very focused on it snd we are all over it esly, So we don't anticipate sny challenges in that regard,

Sharon Lul - Wealls Farg o Secserfties, LLC - Amaljsy

Okay. Based on your commentary, it seems like there’s no really overlapping asseis that youw would look to divest.

Barry Davis - Cressiex Faergy, L.P. - President and CEO
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Well, we have overlap really in one arca, which is Morth Texas. In the Bamett Shale, their assets are adjscent, I'd say more sdjacent then overlap. And so we will have
opportunitics to really seek efficiencies there, do things in n way to optimize those nssets.

Biat from a divestiture standpoint, [ woild say no, We are really getting Four big ssocts, Tlel ot Gull Const Fractionaters at Mont Belvici, which is a non-operated
% interest, Bt we are really gemting fous big asects, and so divestiture is probably not part of that pictare.

Sharon Lui - Welts Fango Secarities, LLC - Amatyst

Oy, great, thasks, Bamry.

Dperator

There ase meo remsning questions at this time. [ would ke to tuen the call over to Mr, Barry Davis for amy eloging remarks,

Barry Davis - Croasiex Fuergy, LP. - President and CEO

Thank vou, Jasmine, Before we end ihe call, I just wanit fo reiterate that this is an exciing time fer Crosstex, We are well-positiomed to ereste value for our sharcholders
wellinto the fisture, and we look forward to the transaction closing the fisst quaner of next vesr.

Thank you for your support, and we look formard to talking to you soon. Have o great day.

Operator

This comeludes today's eanference. Thank you for yous panticipstion. ¥ ou may mow di vou ol have s preat day,

Additional Information and Where to Find It

Thig tramzeript conrams Informetron abag @ proposed merger imvadving @ Dyvon sury and Crozstex Energy Ine, I conmecnion with rhe proposed mesger, the
General Partner entity will fife with the SEC a regiztration shatement on Form 34 that wil include o proxy statementiprospectus. Irvestars and shareholders
are urged te read the proxy statem entprospeciuz and atfer relevant documents filed or o be fled with the SEC. These documents fwhen they became
avadebls], and eny ather documents filed by Crosstex or Devon with the SEC, may be abtomed free of charge af the SECs website, at www.see gov. In
addmion, securny holders will be able to abrain free copres afthe progy statem entiprospecius from Crasstes by conraciing Drvesior Reletrans by madl ot
Aenricn: brveztor Relanons, 2500 Cedar Springs, Dallas, Texas 73201,
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Participares in the Soltomation

Dweon, Cropstex and there respecinee direcrars and afficers may be deemed 1o be participarts o the soleestation of procres from the sharehalders of Crozstee Energy,
Inc. in respect af the propored transaction. Fyformation regarding the persons wha may, wider the mules of'the SEC, be desmed porticipants t the solicitation of the
sharehalders of Crosstex Emergy, Inc. in conmection with the proposed tramraction, sicluding a description of their direct or indirect interests, by security holdings ar
atherwize, will be set forth in the proxy stotementiprospectus when i 13 filed with the SEC. Infarmation regerding Crosshex Energy, Ire.'s directors and executive
afficers 1z comtaimed 1n 2 Anrmal Reporr an Form J0-K for the year ended December 31, 2012, which iz filed with the SEC. Informairan regardmg Devon's directors
and execurive afficers & contated in its Anmual Report an Form 10X for the year ended December 31, 2002, which iz flled with the SEC.
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