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Approximate date of commencement of proposed sale to the public: From time to time after this registration
statement becomes effective.

If the securities being registered on this Form are to be offered in connection with the formation of a holding company
and there is compliance with General Instruction G, check the following box. o

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. o

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated Smaller reporting
filer p Accelerated filer o Non-accelerated filer o company o
(Do not check if a smaller reporting company)

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933 or until the Registration Statement shall become effective on such date as the Securities and Exchange
Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an
offer to sell these securities and it is not soliciting an offer to buy these securities in any state where the offer or sale
is not permitted.

SUBJECT TO COMPLETION, DATED SEPTEMBER 25, 2009

Prospectus

ENERGY TRANSFER PARTNERS, L.P.
7,500,000 Common Units

This prospectus relates to up to 7,500,000 common units representing limited partner interests in us that we may offer
from time to time in connection with acquisitions by us or our subsidiaries of businesses, assets or securities of other
entities whether by purchase, merger or any other form of acquisition or business combination.

The amount and type of consideration we will offer and the other specific terms of each acquisition will be determined
by negotiations with the owners or the persons who control the businesses, assets or securities we may acquire. We
may structure business acquisitions in a variety of ways, including, but not limited to, acquiring stock, other equity
interests or assets of the acquired business, merging the acquired business with us or one of our subsidiaries or
acquiring the acquired business through one of our subsidiaries. We expect that the price of the common units we
issue will be related to their market price, either when we tentatively or finally agree to the particular terms of the
acquisition, when we issue the common units, when the acquisition is completed or during some other negotiated
period, and may be based on average market prices or otherwise. We may issue common units at fixed offering prices,
which may be changed, or at other negotiated prices. We will provide further information by means of a post-effective
amendment to the registration statement or a supplement to this prospectus once we know the actual information
concerning a specific acquisition.

We will pay all expenses of this offering. We do not expect to pay any underwriting discounts or commissions in
connection with issuing these common units, although we may pay finder s fees in connection with certain
acquisitions. Any person receiving a finder s fee may be deemed an underwriter within the meaning of the Securities
Act of 1933.

We may also permit individuals or entities who have received or will receive common units in connection with the
acquisitions described above to use this prospectus to cover resales of those common units. See Selling Unitholders

for information relating to resales of our common units pursuant to this prospectus.

Our common units are traded on the New York Stock Exchange, or the NYSE, under the symbol ETP. The last
reported sales price of our common units on the NYSE on September 24, 2009 was $42.54 per common unit.

Investing in our securities involves risks. Please read Risk Factors beginning on page 3 of this prospectus for a
discussion of the material risks involved in investing in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
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the contrary is a criminal offense.

The date of this prospectus is , 2000.
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ABOUT THIS PROSPECTUS

Unless the context requires otherwise, all references in this prospectus to we, us, ETP, the Partnership and our r
to Energy Transfer Partners, L.P., and its operating partnerships and their subsidiaries. This prospectus is part of a
shelf registration statement that we have filed with the Securities and Exchange Commission, or the SEC. Under the
shelf registration process, we may, from time to time, offer common units representing limited partner interests in us
to acquire other securities, businesses or assets. All of the common units offered by this prospectus may, subject to
certain conditions, also be subsequently offered and resold from time to time pursuant to this prospectus by
unitholders who receive our common units in those acquisitions.

This prospectus gives you a general description of the common units that we may offer. Once we know the actual
information concerning a specific acquisition, we will be required to provide further information either by means of a
post-effective amendment to the registration statement of which this prospectus is a part, or by means of a prospectus
supplement. You should read this prospectus and any applicable post-effective amendment or prospectus supplement,
together with the additional information described under the heading Where You Can Find More Information.

The information in this prospectus is accurate as of its date. You should rely only on the information contained in this
prospectus and the information we have incorporated by reference. We have not authorized anyone to provide you
with different information. You should not assume that the information provided by this prospectus or the information
we have incorporated by reference is accurate as of any date other than the date of the respective document or
information, as applicable. If information in any of the documents we have incorporated by reference conflicts with
information in this prospectus, you should rely on the most recent information. If information in an incorporated
document conflicts with information in another incorporated document, you should rely on the information in the most
recent incorporated document.

This prospectus incorporates important business and financial information that is not included in or delivered with this
prospectus. This information is available without charge upon written or oral request to Energy Transfer Partners,
L.P., 3738 Oak Lawn Avenue, Dallas, Texas 75219, Attention: Investor Relations, Telephone: (214) 981-0700. To
ensure timely delivery of the requested information, you should make your request no later than five business days
before the date you must make your investment decision.
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ENERGY TRANSFER PARTNERS, L.P.

We are a publicly traded limited partnership that owns and operates a diversified portfolio of energy assets. Our
natural gas operations include intrastate natural gas gathering and transportation pipelines, an interstate pipeline,
natural gas treating and processing assets located in Texas, New Mexico, Arizona, Louisiana, Utah and Colorado, and
three natural gas storage facilities located in Texas. These assets include approximately 17,500 miles of pipeline in
service. We also have a 50% interest in joint ventures with approximately 500 miles of interstate pipeline in service.
Our intrastate and interstate pipeline systems transport natural gas from several significant natural gas producing
areas, including the Barnett Shale in the Fort Worth Basin in north Texas, the Bossier Sands in east Texas, the
Permian Basin in west Texas and New Mexico, the San Juan Basin in New Mexico and other producing areas in south
Texas and central Texas. Our gathering and processing operations are conducted in many of these same producing
areas as well as in the Piceance and Uinta Basins in Colorado and Utah. We are also one of the three largest retail
marketers of propane in the United States, serving more than one million customers across the country.

Our principal executive offices are located at 3738 Oak Lawn Avenue, Dallas, Texas 75219, and our telephone
number at that location is (214) 981-0700.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS
This prospectus contains various forward-looking statements and information that are based on our beliefs and those
of our general partner, as well as assumptions made by and information currently available to us. These
forward-looking statements are identified as any statement that does not relate strictly to historical or current facts.
When used in this prospectus, words such as anticipate,  project, expect, plan, goal, forecast, intend,
may, and similar expressions and statements regarding our plans and objectives for future operations, are intended to
identify forward-looking statements. Although we and our general partner believe that the expectations on which such
forward-looking statements are based are reasonable, neither we nor our general partner can give assurances that such
expectations will prove to be correct. Forward-looking statements are subject to a variety of risks, uncertainties and
assumptions. If one or more of these risks or uncertainties materialize, or if underlying assumptions prove incorrect,
our actual results may vary materially from those anticipated, estimated, projected or expected. Among the key risk
factors that may have a direct bearing on our results of operations and financial condition are:
the amount of natural gas transported on our pipelines and gathering systems;

the level of throughput in our natural gas processing and treating facilities;

the fees we charge and the margins we realize for our gathering, treating, processing, storage and transportation
services;

the prices and market demand for, and the relationship between, natural gas and natural gas liquids, or NGLs;
energy prices generally;

the prices of natural gas and propane compared to the price of alternative and competing fuels;

the general level of petroleum product demand and the availability and price of propane supplies;

the level of domestic oil, propane and natural gas production;
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the availability of imported oil and natural gas;

the ability to obtain adequate supplies of propane for retail sale in the event of an interruption in supply or
transportation and the availability of capacity to transport propane to market areas;

actions taken by foreign oil and gas producing nations;
the political and economic stability of petroleum producing nations;

1
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the effect of weather conditions on demand for oil, natural gas and propane;
availability of local, intrastate and interstate transportation systems;

the continued ability to find and contract for new sources of natural gas supply;
availability and marketing of competitive fuels;

the impact of energy conservation efforts;

energy efficiencies and technological trends;

governmental regulation and taxation;

changes to, and the application of, regulation of tariff rates and operational requirements related to our
interstate and intrastate pipelines;

hazards or operating risks incidental to the gathering, treating, processing and transporting of natural gas and
NGLs or to the transporting, storing and distributing of propane that may not be fully covered by insurance;

the maturity of the propane industry and competition from other propane distributors;

competition from other midstream companies, interstate pipeline companies and propane distribution
companies;

loss of key personnel;
loss of key natural gas producers or the providers of fractionation services;
reductions in the capacity or allocations of third party pipelines that connect with our pipelines and facilities;

the effectiveness of risk-management policies and procedures and the ability of our liquids marketing
counterparties to satisfy their financial commitments;

the nonpayment or nonperformance by our customers;

regulatory, environmental, political and legal uncertainties that may affect the timing and cost of our internal
growth projects, such as our construction of additional pipeline systems;

risks associated with the construction of new pipelines and treating and processing facilities or additions to our
existing pipelines and facilities, including difficulties in obtaining permits and rights-of-way or other
regulatory approvals and the performance by third party contractors;

the availability and cost of capital and our ability to access certain capital sources;

the further deterioration of the credit and capital markets;
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the ability to successfully identify and consummate strategic acquisitions at purchase prices that are accretive
to our financial results and to successfully integrate acquired businesses;

changes in laws and regulations to which we are subject, including tax, environmental, transportation and
employment regulations or new interpretations by regulatory agencies concerning such laws and
regulations; and

the costs and effects of legal and administrative proceedings.

You should not put undue reliance on any forward-looking statements. When considering forward-looking statements,
please review the risk factors described under Risk Factors in this prospectus.

2

Table of Contents 11



Edgar Filing: Energy Transfer Partners, L.P. - Form S-4/A

Table of Contents

RISK FACTORS

An investment in our securities involves a high degree of risk. You should carefully consider the following risk factors,
together with all of the other information included in, or incorporated by reference into, this prospectus in evaluating
an investment in our securities. If any of these risks were to occur, our business, financial condition or results of
operations could be adversely affected. In that case, the trading price of our common units could decline and you
could lose all or part of your investment. When we offer and sell any securities pursuant to a prospectus supplement,
we may include additional risk factors relevant to such securities in the prospectus supplement.
Risks Inherent In An Investment In Us
Cash distributions are not guaranteed and may fluctuate with our performance and other external factors.
The amount of cash we can distribute on our common units or other partnership securities depends upon the amount of
cash we generate from our operations. The amount of cash we generate from our operations will fluctuate from quarter
to quarter and will depend upon, among other things:

the amount of natural gas transported in our pipelines and gathering systems;

the level of throughput in our processing and treating operations;

the fees we charge and the margins we realize for our gathering, treating, processing, storage and transportation
services;

the price of natural gas;

the relationship between natural gas and NGL prices;

the weather in our operating areas;

the cost to us of the propane we buy for resale and the prices we receive for our propane;

the level of competition from other midstream companies, interstate pipeline companies, propane companies
and other energy providers;

the level of our operating costs;
prevailing economic conditions; and
the level of our hedging activities.

In addition, the actual amount of cash we will have available for distribution will also depend on other factors, such
as:

the level of capital expenditures we make;

the level of costs related to litigation and regulatory compliance matters;
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the cost of acquisitions, if any;

the levels of any margin calls that result from changes in commodity prices;

our debt service requirements;

fluctuations in our working capital needs;

our ability to make working capital borrowings under our credit facilities to make distributions;
our ability to access capital markets;

restrictions on distributions contained in our debt agreements; and

3
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the amount, if any, of cash reserves established by the general partner in its discretion for the proper conduct of
our business.

Because of all these factors, we cannot guarantee that we will have sufficient available cash to pay a specific level of
cash distributions to our unitholders.

Furthermore, you should be aware that the amount of cash we have available for distribution depends primarily upon
our cash flow, including cash flow from financial reserves and working capital borrowings, and is not solely a
function of profitability, which will be affected by non-cash items. As a result, we may make cash distributions during
periods when we record net losses and may not make cash distributions during periods when we record net income.
We may sell additional limited partner interests, diluting existing interests of unitholders.
Our partnership agreement allows us to issue an unlimited number of additional limited partner interests, including
securities senior to the common units, without the approval of the unitholders. The issuance of additional common
units or other equity securities will have the following effects:

the current proportionate ownership interest of our unitholders in us will decrease;

the amount of cash available for distribution on each common unit or partnership security may decrease;

the relative voting strength of each previously outstanding common unit may be diminished; and

the market price of the common units or partnership securities may decline.

Future sales of our units or other limited partner interests in the trading market could reduce the market price of
unitholders limited partner interests.

As of June 30, 2009, Energy Transfer Equity, L.P., or ETE, owned 62,500,797 common units. ETE owns our general
partner. If ETE were to sell and/or distribute its common units to the holders of its equity interests in the future, those
holders may dispose of some or all of these units. The sale or disposition of a substantial portion of these units in the

public markets could reduce the market price of our outstanding common units.

Our debt level and debt agreements may limit our ability to make distributions to unitholders and our future
financial and operating flexibility.

As of June 30, 2009, we had approximately $5.74 billion of consolidated debt outstanding. Our level of indebtedness
affects our operations in several ways, including, among other things:

a significant portion of our cash flow from operations will be dedicated to the payment of principal and interest
on outstanding debt and will not be available for other purposes, including payment of distributions;

covenants contained in our existing debt arrangements require us to meet financial tests that may adversely
affect our flexibility in planning for and reacting to changes in our business;

our ability to obtain additional financing for working capital, capital expenditures, acquisitions and general
partnership purposes may be limited;
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we may be at a competitive disadvantage relative to similar companies that have less debt;

we may be more vulnerable to adverse economic and industry conditions as a result of our significant debt
level; and

failure to comply with the various restrictive and affirmative covenants of the credit agreements could
negatively impact our ability and the ability of our subsidiaries to incur additional debt and our ability to pay

our distributions. We are required to measure these financial tests and covenants quarterly and,

4

Table of Contents

15



Edgar Filing: Energy Transfer Partners, L.P. - Form S-4/A

Table of Contents

as of June 30, 2009, we were in compliance with all financial requirements, tests, limitations, and covenants
related to financial ratios under our existing credit agreements.

Completion of pipeline expansion projects will require significant amounts of debt and equity financing which may
not be available to us on acceptable terms, or at all.

We plan to fund our expansion capital expenditures, including any future pipeline expansion projects we may
undertake, with proceeds from sales of our debt and equity securities and borrowings under our revolving credit
facility; however, we cannot be certain that we will be able to issue our debt and equity securities on terms satisfactory
to us, or at all. In addition, we may be unable to obtain adequate funding under our current revolving credit facility
because our lending counterparties may be unwilling or unable to meet their funding obligations. If we are unable to
finance our expansion projects as expected, we could be required to seek alternative financing, the terms of which may
not be attractive to us, or to revise or cancel our expansion plans.

As of June 30, 2009, we had approximately $5.74 billion of consolidated debt outstanding. A significant increase in
our indebtedness that is proportionately greater than our issuances of equity could negatively impact our credit ratings
or our ability to remain in compliance with the financial covenants under our revolving credit agreement, which could
have a material adverse effect on our financial condition, results of operations and cash flows.

Increases in interest rates could materially adversely affect our business, results of operations, cash flows and
financial condition.

In addition to our exposure to commodity prices, we have significant exposure to increases in interest rates. As of
June 30, 2009, we had approximately $5.74 billion of consolidated debt, all of which was at fixed interest rates. Our
revolving credit facilities have variable interest rates, therefore, any future borrowings under those facilities would be
at variable rates. We manage a portion of our interest rate exposures by utilizing interest rate swaps and similar
arrangements. To the extent that we have debt with variable interest rates that is not hedged, our results of operations,
cash flows and financial condition, could be materially adversely affected by significant increases in interest rates. As
of June 30, 2009, we had outstanding forward starting interest rate swaps with a notional amount of $500.0 million for
a forecasted debt issuance by the end of 2009. These swaps were not designated as cash flow hedges; therefore,
changes in interest rates could adversely affect our results of operations until the forecasted debt is issued and could
require a cash payment upon settlement.

An increase in interest rates may also cause a corresponding decline in demand for equity investments, in general, and
in particular for yield-based equity investments such as our common units. Any such reduction in demand for our
common units resulting from other more attractive investment opportunities may cause the trading price of our
common units to decline.

The credit and risk profile of our general partner and its owners could adversely affect our credit ratings and
profile.

The credit and business risk profiles of our general partner, and of ETE as the indirect owner of our general partner,
may be factors in credit evaluations of us as a master limited partnership due to the significant influence of our general
partner and its indirect owner over our business activities, including our cash distribution and acquisition strategy and
business risk profile. Another factor that may be considered is the financial condition of our general partner and its
owners, including the degree of their financial leverage and their dependence on cash flow from the partnership to
service their indebtedness.
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ETE has significant indebtedness outstanding and is dependent principally on the cash distributions from its general
and limited partner equity interests in us to service such indebtedness. Any distributions by us to ETE will be made
only after satisfying our then current obligations to our creditors. Although we have taken certain steps in our
organizational structure, financial reporting and contractual relationships to reflect the separateness of us, Energy
Transfer Partners GP, L.P. ( ETP GP ) and Energy Transfer Partners, L.L.C. ( ETP
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LLC ) from the entities that control ETP GP, ETE and its general partner, our credit ratings and business risk profile
could be adversely affected if the ratings and risk profiles of such entities were viewed as substantially lower or more
risky than ours.

The general partner is not elected by the unitholders and cannot be removed without its consent.

Unlike the holders of common stock in a corporation, unitholders have only limited voting rights on matters affecting
our business, and therefore limited ability to influence management s decisions regarding our business. Unitholders did
not elect our general partner and will have no right to elect our general partner on an annual or other continuing basis.
Although our general partner has a fiduciary duty to manage us in a manner beneficial to us and our unitholders, the
directors of our general partner and its general partner, have a fiduciary duty to manage the general partner and its
general partner in a manner beneficial to the owners of those entities.

Furthermore, if the unitholders are dissatisfied with the performance of our general partner, they will have little ability
to remove our general partner. The general partner generally may not be removed except upon the vote of the holders
of 662/3% of the outstanding units voting together as a single class, including units owned by the general partner and
its affiliates. As of June 30, 2009, ETE and its affiliates held approximately 37% of our outstanding units, with an
approximately 1% of units held by our officers and directors. Consequently, it could be difficult to remove the general
partner without the consent of the general partner and our affiliates.

Furthermore, unitholders voting rights are further restricted by the partnership agreement provision providing that any
units held by a person that owns 20% or more of any class of units then outstanding, other than the general partner and
its affiliates, cannot be voted on any matter.

The control of our general partner may be transferred to a third party without unitholder consent.

The general partner may transfer its general partner interest to a third party in a merger or in a sale of all or
substantially all of its assets without the consent of the unitholders. Furthermore, there is no restriction in the
partnership agreement on the ability of the general partner of our general partner from transferring its general partner
interest in our general partner to a third party. Any new owner of the general partner would be in a position to replace
the officers of the general partner with its own choices and to control the decisions taken by such officers.

Unitholders may be required to sell their units to the general partner at an undesirable time or price.

If at any time less than 20% of the outstanding units of any class are held by persons other than the general partner and
its affiliates, the general partner will have the right to acquire all, but not less than all, of those units at a price no less
than their then-current market price. As a consequence, a unitholder may be required to sell his common units at an
undesirable time or price. The general partner may assign this purchase right to any of its affiliates or to us.

The interruption of distributions to us from our operating subsidiaries and equity investees may affect our ability to
satisfy our obligations and to make distributions to our partners.

We are a holding company with no business operations. Our only significant assets are the equity interests we own in
our operating subsidiaries and equity investees. As a result, we depend upon the earnings and cash flow of our
operating subsidiaries and equity investees and the distribution of that cash to us in order to meet our obligations and
to allow us to make distributions to our partners.

Cost reimbursements due our general partner may be substantial and reduce our ability to pay the distributions to
unitholders.
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Prior to making any distributions to unitholders, we will reimburse our general partner for all expenses it has incurred
on our behalf. In addition, our general partner and its affiliates may provide us with services for which we will be
charged reasonable fees as determined by the general partner. The reimbursement of these
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expenses and the payment of these fees could adversely affect our ability to make distributions to the unitholders. Our
general partner has sole discretion to determine the amount of these expenses and fees.

Unitholders may have liability to repay distributions.

Under certain circumstances unitholders may have to repay us amounts wrongfully distributed to them. Under
Delaware law, we may not make a distribution to unitholders if the distribution causes our liabilities to exceed the fair
value of our assets. Liabilities to partners on account of their partnership interests and non-recourse liabilities are not
counted for purposes of determining whether a distribution is permitted. Delaware law provides that a limited partner
who receives such a distribution and knew at the time of the distribution that the distribution violated Delaware law
will be liable to the limited partnership for the distribution amount for three years from the distribution date. Under
Delaware law, an assignee who becomes a substituted limited partner of a limited partnership is liable for the
obligations of the assignor to make contributions to the partnership. However, such an assignee is not obligated for
liabilities unknown to him at the time he or she became a limited partner if the liabilities could not be determined from
the partnership agreement.

Risks Related to Conflicts of Interest

Our partnership agreement limits our general partner s fiduciary duties to our unitholders and restricts the
remedies available to unitholders for actions taken by our general partner that might otherwise constitute breaches
of fiduciary duty.

Our partnership agreement contains provisions that waive or consent to conduct by our general partner and its
affiliates and which reduce the obligations to which our general partner would otherwise be held by state-law
fiduciary duty standards. The following is a summary of the material restrictions contained in our partnership
agreement on the fiduciary duties owed by our general partner to the limited partners. Our partnership agreement:

permits our general partner to make a number of decisions in its sole discretion. This entitles our general
partner to consider only the interests and factors that it desires, and it has no duty or obligation to give any
consideration to any interest of, or factors affecting, us, our affiliates or any limited partner;

provides that our general partner is entitled to make other decisions in its reasonable discretion ;

generally provides that affiliated transactions and resolutions of conflicts of interest not involving a required
vote of unitholders must be fair and reasonable to us and that, in determining whether a transaction or
resolution is fair and reasonable, our general partner may consider the interests of all parties involved,
including its own. Unless our general partner has acted in bad faith, the action taken by our general partner
shall not constitute a breach of its fiduciary duty; and

provides that our general partner and its officers and directors will not be liable for monetary damages to us,
our limited partners or assignees for errors of judgment or for any acts or omissions if our general partner and

those other persons acted in good faith.

In order to become a limited partner of our partnership, a common unitholder is required to agree to be bound by the
provisions in the partnership agreement, including the provisions discussed above.

Some of our executive officers and directors face potential conflicts of interest in managing our business.
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Certain of our executive officers and directors are also officers and/or directors of ETE. These relationships may
create conflicts of interest regarding corporate opportunities and other matters. The resolution of any such conflicts
may not always be in our or our unitholders best interests. In addition, these overlapping executive officers and
directors allocate their time among us and ETE. These officers and directors face potential conflicts regarding the
allocation of their time, which may adversely affect our business, results of operations and financial condition.
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The general partner s absolute discretion in determining the level of cash reserves may adversely affect our ability
to make cash distributions to our unitholders.

Our partnership agreement requires the general partner to deduct from operating surplus cash reserves that in its
reasonable discretion are necessary to fund our future operating expenditures. In addition, the partnership agreement
permits the general partner to reduce available cash by establishing cash reserves for the proper conduct of our
business, to comply with applicable law or agreements to which we are a party or to provide funds for future
distributions to partners. These cash reserves will affect the amount of cash available for distribution to unitholders.

Our general partner has conflicts of interest and limited fiduciary responsibilities, which may permit our general
partner to favor its own interests to the detriment of unitholders.

As of June 30, 2009, ETE and its affiliates directly and indirectly owned an aggregate limited partner interest in us of
approximately 37% and our officers and directors owned approximately 1% of the limited partner interests in us.
Conlflicts of interest could arise in the future as a result of relationships between our general partner and its affiliates,
on the one hand, and us, on the other hand. As a result of these conflicts our general partner may favor its own
interests and those of its affiliates over the interests of the unitholders. The nature of these conflicts includes the
following considerations:

Remedies available to unitholders for actions that might, without the limitations, constitute breaches of
fiduciary duty. Unitholders are deemed to have consented to some actions and conflicts of interest that might

otherwise be deemed a breach of fiduciary or other duties under applicable state law.

Our general partner is allowed to take into account the interests of parties in addition to us in resolving
conflicts of interest, thereby limiting its fiduciary duties to the unitholders.

Our general partner s affiliates are not prohibited from engaging in other businesses or activities, including
those in direct competition with us.

Our general partner determines the amount and timing of our asset purchases and sales, capital expenditures,
borrowings and reserves, each of which can affect the amount of cash that is distributed to unitholders.

Our general partner determines whether to issue additional units or other equity securities of us.
Our general partner determines which costs are reimbursable by us.
Our general partner controls the enforcement of obligations owed to us by it.

Our general partner decides whether to retain separate counsel, accountants or others to perform services for
us.

Our general partner is not restricte