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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 OR 15(d) of
The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): @nuary 30, 2013

AmeriGas Partners, L.P.

(Exact name of registrant as specified in its chaer)

Delaware 1-13692 23-2787918

(State or other jurisdiction of incorporation) (Commission File Number) (IRS Employer Identification No.)

460 No. Gulph Road

King of Prussia, Pennsylvania 19406
(Address of principal executive offices (Zip Code)

Registrant’s telephone number, including area codeg(610) 337-7000

Not Applicable

(Former name or former address, if changed since & report)

Check the appropriate box below if the Form 8-li6{jlis intended to simultaneously satisfy the {jlimbligation of the registrant under

any of the following provisions:

O

O oo

Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.4z2
Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




ltem 9.01 Financial Statements and Exhibits

(a) Einancial Statements of Business Acquired

The Audited Combined Financial Statements of Hget@perating, L.P. and Subsidiaries and Titan BnBagtners, L.P. and
Subsidiaries as of December 31, 2011 and 2010fcaride years ended December 31, 2011, 2010 an@ 200

(b) Pro Forma Financial Information

The Unaudited Pro Forma Condensed Combined Findnéiamation of AmeriGas Partners, L.P. and suiasids for the year ended
September 30, 2012.

(d) Exhibits

23.1 Consent of Grant Thornton LLP.

99.1 Audited Combined Financial Statements of ldgatOperating, L.P. and Subsidiaries and Titandgyneartners, L.P. and
Subsidiaries as of December 31, 2011 and 2010fcaride years ended December 31, 2011, 2010 an@ 200

99.2 Unaudited Pro Forma Condensed Combined Statesh®perations for the year ended September RD2.:



SIGNATURE

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly caussdréport to be signed on its behalf
by the undersigned hereunto duly authorized.

Dated: January 30, 2013

AmeriGas Partners, L.
By: John S. lannarel

By: /s/ John S. lannare!
Name: John S. lannare
Title: Vice Presider—Finance and Chie
Financial Officer of AmeriGa

Propane, Inc., the general partne
AmeriGas Partners, L.
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Exhibit No. Description
23.1 Consent of Grant Thornton LL|
99.1 Audited Combined Financial Statements of Heritager@ting, L.P. and Subsidiaries and Titan Energjnies, L.P. an

Subsidiaries as of December 31, 2011 and 2010fcaride years ended December 31, 2011, 2010 an@.
99.2 Unaudited Pro Forma Condensed Combined Statemé&pefations for the year ended September 30, :



Exhibit 23.1
CONSENT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

We have issued our report dated April 27, 2012h waspect to the combined financial statementseasitije Operating, L.P. and
subsidiaries and Titan Energy Partners, L.P. abdidiaries as of December 31, 2011 and 2010, anelafth of the three years in the period
ended December 31, 2011, included in this CurreporR of AmeriGas Partners, L.P. on Fori{.8W/e hereby consent to the incorporatiol
reference of said report in the Registration Stat@sof AmeriGas Partners, L.P. on Forms S-3 (Fde333-180096, File No. 333-178879,
and File No. 333-159076) and on Forms S-8 (File 383-168604 and File No. 333-104939).

/sl GRANT THORNTON LLP

Kansas City, Missouri
January 30, 2013



HERITAGE OPERATING, L.P. AND SUBSIDIARIES and

TITAN ENERGY PARTNERS, L.P. AND SUBSIDIARIES

INDEX TO FINANCIAL STATEMENTS

Report of Independent Certified Public Accountz
Combined Balance Shee December 31, 2011 and 20

Combined Statements of Operations and Comprehehgioee —
For the years ended December 31, 2011, 2010 ar®

Combined Statements of Partners’ Capital —
For the years ended December 31, 2011, 2010 0

Combined Statements of Cash Flows —
For the years ended December 31, 2011, 2010 0%

Notes to Combined Financial Stateme

Exhibit 99.1

o
PRI



REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

Partners
Heritage Operating, L.P.
Titan Energy Partners, L.P.

We have audited the accompanying combined baldrests of Heritage Operating, L.P. and subsidiagied,Titan Energy Partners, L.P. and
subsidiaries (both Delaware limited partnershipd aholly-owned subsidiaries of Energy Transfer iend, L.P.) (collectively, “the
Partnerships”) as of December 31, 2011 and 20XDttenrelated combined statements of operationcamgprehensive income, partners’
capital, and cash flows for each of the three yematise period ended December 31, 2011. Thesediabstatements are the responsibility of
the Partnerships’ management. Our responsibility express an opinion on these financial statesrigsded on our audits.

We conducted our audits in accordance with aud&tagdards generally accepted in the United Stdt@snerica established by the Americ
Institute of Certified Public Accountants. Thosanstards require that we plan and perform the aodibtain reasonable assurance about
whether the financial statements are free of maltarisstatement. An audit includes consideratiomt&rnal control over financial reporting
as a basis for designing audit procedures thaagpeopriate in the circumstances, but not for tin@pse of expressing an opinion on the
effectiveness of the Partnerships’ internal contrar financial reporting. Accordingly, we expre@gssuch opinion. An audit also includes
examining, on a test basis, evidence supportingutieunts and disclosures in the financial statespassessing the accounting principles
used and significant estimates made by managememniell as evaluating the overall financial statehpeesentation. We believe that our
audits provide a reasonable basis for our opinion.

In our opinion, the combined financial statemepfenred to above present fairly, in all materiapects, the financial position of Heritage
Operating, L.P. and subsidiaries, and Titan En&apgners, L.P. and subsidiaries as of Decembe2@1l, and 2010 and the results of their
operations and their cash flows for each of theealyears in the period ended December 31, 201dnifoenity with accounting principles
generally accepted in the United States of America.

/s/ Grant Thornton LLP

Kansas City, Missouri
April 27, 2012



HERITAGE OPERATING, L.P. AND SUBSIDIARIES and

TITAN ENERGY PARTNERS, L.P. AND SUBSIDIARIES

COMBINED BALANCE SHEETS
(in thousands)

ASSETS

CURRENT ASSETS

Cash and cash equivalel

Marketable securitie

Accounts receivable, net of allowance for doub#fttounts

Accounts receivable from related compatr

Inventories

Price risk management ass

Prepaid expenses and other current a:

Total current asse

PROPERTY, PLANT AND EQUIPMEN"
ACCUMULATED DEPRECIATION

GOODWILL
INTANGIBLES AND OTHER ASSETS, ne

Total asset

LIABILITIES AND PARTNERS ' CAPITAL

CURRENT LIABILITIES:
Accounts payabl
Accounts payable to related compar
Customer advances and depo
Accrued wages and benef
Price risk management liabilitit
Accrued and other current liabiliti
Current maturities of lor-term debt
Total current liabilities
LONG-TERM DEBT, less current maturitit
OTHER NOMCURRENT LIABILITIES

COMMITMENTS AND CONTINGENCIES (Note 7

PARTNERS CAPITAL:
Limited Partner:
General Partnel
Accumulated other comprehensive inca

Total partner capital
Total liabilities and partne’ capital

December 31

2011

2010

$ 54120 $ 31,14
1,21¢ 2,02(
130,27 151,00
— 70,93(
101,82 91,01
— 6,861
22,00 15,68¢
309,43¢ 368,75
1,243,870 1,184,37.
(461,959  (394,45)
781,92: 789,92
619,44 613,10
161,29: 164,65
$1,872,09  $1,936,43
$ 4554¢ $ 49,54
27,77 109,14
79,52 70,98¢
20,45¢ 20,65
4,061 —
44,16: 37,13
2411 35,26
245 64 322,73:
57,54 77,40
3,54¢ 2,72(
306,73 402,85:
1,565,13.  1,526,27
232 7,30¢
1565,36]  1,533,58
$1,872,09  $1,936,43

The accompanying notes are an integral part okthembined financial statements.
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HERITAGE OPERATING, L.P. AND SUBSIDIARIES and
TITAN ENERGY PARTNERS, L.P. AND SUBSIDIARIES

COMBINED STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME
(in thousands)

Years Ended December 31

2011 2010 2009
REVENUES:
Retail fuel $1,360,65. $1,314,97:  $1,190,52
Wholesale fue 9,487 8,331 7,14:
Other 108,10° 106,88 103,82:
Total revenue: 1,478,24 1,430,18 1,301,48
COSTS AND EXPENSES
Cost of products so—retail fuel (excluding depreciatio 839,12° 752,92t 574,85:
Cost of products so—wholesale fuel (excluding depreciatic 9,05z 7,841 6,47¢
Cost of products so—other (excluding depreciatiol 21,19¢ 21,81¢ 21,14¢
Operating expense 349,20t 343,02. 347,76:
Depreciation and amortizatic 83,01¢ 82,64( 84,20:
Selling, general and administrati 46,77% 45,93. 41,94
Total costs and expens 1,348,37! 1,254,18 1,076,38
OPERATING INCOME 129,86¢ 176,00! 225,10:
OTHER INCOME (EXPENSE)
Affiliated interest — 1,63¢ 617
Interest expens (8,71¢€) (11,959 (16,046
Gains (losses) on disposal of ast (2,837 (1,027 1,074
Other, ne 59t 303 534
INCOME BEFORE INCOME TAX EXPENSI 118,91( 164,96: 211,28
Income tax expens 3,59:¢ 1,654 1,99¢
NET INCOME 115,31° 163,30¢ 209,28
Change in value of availal-for-sale securitie (803 (4,029 4,941
Reclassification to earnings of gains and lossedeasivative instruments accounted for as cash
flow hedges (10,147 (11,729 (4,027
Change in value of derivative instruments accoufite@ds cash flow hedgs 3,872 9,50z 12,63:
(7,079 (6,245 13,55:
COMPREHENSIVE INCOME $ 108,24« $ 157,06 $ 222,83!

The accompanying notes are an integral part okthembined financial statements.
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HERITAGE OPERATING, L.P. AND SUBSIDIARIES and
TITAN ENERGY PARTNERS, L.P. AND SUBSIDIARIES

COMBINED STATEMENTS OF PARTNERS ' CAPITAL
(in thousands)

Accumulated
Other
Comprehensive

Limited General

Partners Partners Income Total
Balance, December 31, 20C $1,337,61. $ — $ — $1,337,61
Distributions to partner (81,697 — — (81,697
Non-cash un-based compensatic 2,95¢ — — 2,95¢
Other comprehensive income, net of — — 13,55 13,55
Net income 209,28 — — 209,28:
Balance, December 31, 20C $1,468,15 $ — $ 13,55 $1,481,70:
Distributions to partner (120,000 — — (120,000
Non-cash un-based compensatic 4,81( — — 4,81(
Other comprehensive loss, net of — — (6,245 (6,24%)
Net income 163,30¢ — — 163,30¢
Balance, December 31, 201 $1,526,27! $ — $ 7,30¢ $1,533,58;
Contribution of units in connection with certairgagsitions 3,00( — — 3,00(¢
Non-cash distributions to partne (79,587 — — (79,587
Non-cash un-based compensatic 12z — — 122
Other comprehensive loss, net of — — (7,079 (7,079
Net income 115,31 — — 115,31
Balance, December 31, 2011 $1,565,13. $ — $ 233 $1,565,36!

The accompanying notes are an integral part okthembined financial statements.
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HERITAGE OPERATING, L.P. AND SUBSIDIARIES and
TITAN ENERGY PARTNERS, L.P. AND SUBSIDIARIES

COMBINED STATEMENTS OF CASH FLOWS
(in thousands)

Years Ended December 31

2011 2010 2009
CASH FLOWS FROM OPERATING ACTIVITIES
Net income $ 115,317 $163,30¢ $ 209,28
Reconciliation of net income to net cash providgaperating activities
Depreciation and amortizatic 83,01¢ 82,64( 84,20:
Amortization of finance costs charged to inte 29:¢ 50C 547
Provision for losses on accounts receivi 3,702 3,72 2,99:
(Gains) losses on disposal of ast 2,83 1,02 (1,079
Non-cash un-based compensation expel 12z 4,81( 2,95¢
Other nor-cash 1,32¢ 1,147 ()
Changes in assets and liabilities, net of effe@anfuisitions
Accounts receivabl 18,76¢ (17,976 7,112
Accounts receivable from related compatr 4,18: (577) 16,79°
Inventories (20,089 (9,109 (5,02¢)
Prepaid expenses and other current a: (6,299 (2,870 12,13¢
Intangibles and other assi 2,25¢ 15¢ 58
Accounts payabl (3,049 (780) 4,78¢
Accounts payable to related compar (50,14¢) 51,36¢ (1,829)
Customer advances and depo 8,02¢ (17%) (16,54¢)
Accrued wages and benef (19¢) 2,451 (12,27¢)
Accrued and other current liabilitit 6,55¢ (2,889 (3,029
Other nor-current liabilities (14%) — (128)
Price risk management assets and liabilities 4,71F 2,70¢ (46,607)
Net cash provided by operating activit 181,21: 279,46t 255,35:
CASH FLOWS FROM INVESTING ACTIVITIES
Cash paid for acquisitions, net of cash acqu (27,26¢) (28,107 (6,30€)
Capital expenditure (56,164 (59,207 (63,857
Proceeds from the sale of ass 5,392 5,902 7,55
Net cash used in investing activiti (78,03¢6) (81,417 (62,604)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from borrowing 36& 2,76( 16,44(
Proceeds from related company borrowi 144,69¢ 128,76( 157,91(
Principal payments on de (36,49¢) (55,087 (63,049
Principal payments on related company ¢ (188,76() (177,24% (261,710
Distributions to partner — (110,000 (81,697
Net cash used in financing activiti (80,195 (210,80 (232,109)
INCREASE (DECREASE) IN CASH AND CASH EQUIVALENT 22,98. (12,759 (39,359
CASH AND CASH EQUIVALENTS, beginning of yei 31,14: 43,89 83,251
CASH AND CASH EQUIVALENTS, end of yee $ 54,127 $ 31,14 $ 43,89«
NON-CASH INVESTING AND FINANCING ACTIVITIES:
Long-term debt assumed and noncompete agreement ngtasgasued in acquisitiol $ 4166 $ 2,74C % 79C
Contribution of assets from parent in connectiothwertain acquisition $ 3000 % — $ —
Non-cash distribution to partne $(7958) $ — $ —
SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATIO!
Cash paid for intere: $ 868 $ 1183t $ 15,77
Cash paid for taxe $ 2,72 $ 2394 $ 2,14t

The accompanying notes are an integral part okthembined financial statements.

6



HERITAGE OPERATING, L.P. AND SUBSIDIARIES and
TITAN ENERGY PARTNERS, L.P. AND SUBSIDIARIES

NOTES TO COMBINED FINANCIAL STATEMENTS
(Dollar amounts in thousands, except per unit data)

OPERATIONS AND ORGANIZATION
Business Operations

Heritage Operating, L.P. (“HOLP”) and Titan Enefartners, L.P. (“Titan L.P.”) are both Delawareitad partnerships. HOLP and
Titan Propane LLC (“Titan”), a wholly-owned subsidy of Titan L.P., sell propane and propane-relatediucts to residential,
commercial, industrial, and agricultural customarthe United States. HOLP is also a wholesale gmepsupplier in the United States.

As of December 31, 2011, Energy Transfer Parthels,("ETP”) owned a 100% limited partner interasHOLP and Energy Transfer
Partners, GP, L.P. (“ETP GP") was the General RaahHOLP with a 0.0% economic interest. As of Baber 31, 2011 ETP owned a
99.99% limited partner interest and a 0.01% gergagher interest in Titan L.P. Titan Energy GP{ Was the General Partner of Ti
L.P. Energy Transfer Equity, L.P. (“ETE"”) owns EGP and approximately 22% of the limited partnetsiof ETP.

On January 12, 2012, ETP contributed HOLP and Tit&n to AmeriGas Partners, L.P. (“AmeriGa€E)lP received approximately $:
billion in cash and approximately 29.6 million Ari@as common units, representing approximately 34#%ecommon units of
AmeriGas. AmeriGas assumed approximately $71,0@Xxisting HOLP debt. Immediately prior to this tsastion, HOLP distributed i
cylinder exchange business to Heritage PropaneeSgptLC, an indirect wholly-owned subsidiary of FEET

As of January 12, 2012, AmeriGas owns 100% limggadner interests in HOLP and Heritage GP, LLC,nbwly formed general
partner of HOLP. Heritage GP, LLC has a 0.001% gargartner interest in HOLP. As of January 12,204meriGas owns 100%
limited partner interests in Titan L.P. and TitameEgy GP, LLC, the newly formed general partnefitdn L.P. Titan Energy GP, LLC
has a 0.01% general partner interest in Titan L.P.

The accompanying combined financial statementsidtecthe accounts and operations of HOLP and TitBndnd their respective
wholly-owned subsidiaries, as follows:

HOLP
» Heritage Service Corp.—manages the assets gergethtimon-qualifying income (including income sashderivative gains from
trading activities, service income, tank rentald athers) of the operating partnerst

* Metro Lawn, LLC-was formed in March 2011 and markets propane pahayemercial lawn mover conversiol
» Heritage Energy Resources, L.L.¢“HER")—buys and sells financial instruments related tor@éigas liquids“NGLs").

Titan L.P.
« Titan—manages the operational activities for Titan |

« Titan Propane Services, Inc.—manages the assedsagimg the non-qualifying income (including incosweh as derivative gains
from trading activities, service income, tank résmtnd others) of the operating partners

HOLP and Titan L.P. and their subsidiaries areeobively referred to in this report as “we”, “uspyropane operations” or the “Propane
Partnerships”.



SIGNIFICANT ACQUISITIONS
2011

During the year ended December 31, 2011, we aatjsirbstantially all of the assets of eight propamginesses. The aggregate
purchase price for these acquisitions totaled $36,@hich included $26,691 of cash paid, net ohasuired, liabilities assumed of
$5,549 and 66,499 ETP Common Units issued valu&8,800. During the year ended December 31, 20&Jal80 recorded $781 of
gains on bargain purchases for 2011 acquisitiodspaid cash of $573 related to purchase price lackibfrom 2010 acquisitions. The
cash paid for acquisitions was derived primaritynirour operating cash flows. The operations ofitguired businesses have been
included in the combined statements of operatioascamprehensive income from their respective aitipm dates.

The following table presents the allocation of #itguisition cost to the assets acquired and ltaslassumed based on their fair values
for the 2011 acquisitions described above, neash@cquired:

Acquisitions

Aggregated’

Accounts receivable $ 1,641
Inventories 717
Prepaid expenses and other current a: 26
Property, plant, and equipme 17,23¢
Intangible asset 10,06:
Goodwill 6,33¢
Total assets acquire 36,02:
Customer advances and depo 511
Accrued and other current liabilitis 1,04¢
Long-term debt 3,98¢
Total liabilities assume 5,54¢

Net assets acquire $ 30,47.

The purchase prices have been allocated base daitlvalues of the assets acquired and liabsliissumed at the date of acquisition.
We recorded the following intangible assets anddgalbin conjunction with these acquisitions:

Acquisitions
Aggregated’

Intangible asset:
Noncompete agreements (5 to 10 ye $ 732
Customer lists (15 year 7,44(
Non-amortizable intangible ass—Trademark: 1,89(
Total intangible asse 10,06:
Goodwill 6,33¢
Total intangible assets and goodwill acqui $ 16,40:

Goodwill was warranted because these acquisitinhargce our current operations and are expecteztitewe costs through synergies
with existing operations. This goodwill is expectede deductible for tax purposes.

The allocation of the purchase price of certainugitions is based on preliminary data and coulshge when final valuations are
completed. Changes to final asset valuation ofry@r acquisitions have been included in our comedbifinancial statements, but are
not material.

2010

During the year ended December 31, 2010, we aafjsiubstantially all of the assets of four propansgifesses which included H&H
Gas and three other smaller companies. We alsaradqune production facility for our cylinder exetgge business. The aggregate
purchase price for these acquisitions totaled 88, ,@hich included $28,107 of cash paid, net oh@juired, and liabilities assumed
of $3,517. During the year ended December 31, 20&(lso recorded a $414 gain on a bargain purckgserating cash flows were
primarily used to pay for the



acquisitions. The operations of the acquired bissiee have been included in the combined staterakEaperations and comprehensive
income from their respective acquisition dates.

The following table presents the allocation of #itguisition cost to the assets acquired and ltadsilassumed based on their fair values
for the 2010 acquisitions described above, neash@cquired:

Other

H&H Gas Acquisitions

Acquisition Aggregated’

Accounts receivable $ 22 $ 154
Inventories 24z 78¢
Prepaid expenses and other current a: 67 10
Property, plant, and equipme 6,04 6,38:
Intangible asset 7,33¢ 1,86:
Goodwill 8,35( 781
Total assets acquire 22,05¢ 9,97¢
Customer advances and depo 41 40
Accrued and other current liabiliti 52¢ 167
Long-term debi 1,762 97¢
Total liabilities assume 2,33 1,18¢

Net assets acquire $ 19,72 $ 8,79

The purchase prices have been allocated baseca daittvalues of the assets acquired and liakslidissumed at the date of acquisition.
We recorded the following intangible assets anddgalbin conjunction with these acquisitions:

Other

H&H Gas Acquisitions
Acquisition Aggregated’

Intangible asset:
Noncompete agreements (10 ye: $ 21C $ 26¢
Customer lists (15 year 6,01¢ 1,081
Non-amortizable intangible ass—Trademark: 1,10¢ 514
Total intangible asse 7,33¢ 1,86:
Goodwill 8,35( 781
Total intangible assets and goodwill acqui $ 15,68 $ 2,644

Goodwill was warranted because these acquisitinharce our current operations and are expectestitece costs through synergies
with existing operations. This goodwill is expectede deductible for tax purposes.

2009

During the year ended December 31, 2009, we aatjsiurbstantially all of the assets of three profgargnesses. The aggregate
purchase price for these acquisitions totaled $6,48ich included $5,234 of cash paid, net of caiuired, and liabilities assumed of
$1,236. During the year ended December 31, 200%Iseerecorded a $17 gain on a bargain purchaspaddash of $1,072 related
primarily to purchase price holdbacks from 2008uigitjons. The cash paid for acquisitions was foeghprimarily with HOLP’s Senior
Revolving Credit Facility. The operations of thejaced businesses have been included in the comhista¢ements of operations and
comprehensive income from their respective acdorsifates.



The following table presents the allocation of #tguisition cost to the assets acquired and ltadsilassumed based on their fair values
for the 2009 acquisitions described above, neash@acquired:

Acquisitions

Aggregated’

Accounts receivable $ 318
Inventories 152
Property, plant, and equipme 4,631
Intangible asset 1,35¢
Goodwill 33
Total assets acquire 6,487
Accounts payabl 38C
Customer advances and depo 85
Accrued and other current liabilitit 66
Long-term debt 70E
Total liabilities assume 1,23¢

Net assets acquire $ 5,251

The purchase prices have been allocated baseca daittvalues of the assets acquired and liakslidissumed at the date of acquisition.
We recorded the following intangible assets anddgalbin conjunction with these acquisitions:

Acquisitions
Aggregated

Intangible asset:
Noncompete agreements (5to 7 ye $ 18¢
Customer lists (15 year 84¢
Non-amortizable intangible ass—Trademark: 322
Total intangible asse 1,35¢
Goodwill 33
Total intangible assets and goodwill acqui $ 1,391

Goodwill was warranted because these acquisitinharce our current operations and are expectegtitece costs through synergies
with existing operations. This goodwill is expectede deductible for tax purposes.

ESTIMATES, SIGNIFICANT ACCOUNTING POLICIES AND BALA NCE SHEET DETAIL :
Principles of Consolidation and Combination

The combined financial statements of the Propame@&ships include the accounts of their subsidgrAll significant inter-company
transactions and accounts have been eliminateghisotidation and combination.

Use of Estimates

The preparation of financial statements in confoymiith accounting principles generally acceptethia United States of America
(“GAAP”) requires management to make estimatesamstimptions that affect the reported amounts etsassid liabilities and the
accrual for and disclosure of contingent assetdiabdities at the date of the financial statensead the reported amounts of revenues
and expenses during the reporting period.

Some of the significant estimates made by manageimelnde, but are not limited to, allowances fouttful accounts, the fair value of
derivative instruments, useful lives for depreciatand amortization, purchase accounting allocatamd subsequent realizability of
intangible assets, fair value measurements usgdddwill and trademark impairment tests, marketigaf inventory and contingency
reserves. Actual results could differ from thosenestes.
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Revenue Recognition

Revenues for sales of propane and propane appliapads, and fittings are recognized at the lattéine time of delivery of the product
to the customer or the time of sale or installatRavenue from service labor is recognized uponptetion of the service. Tank rent is
recognized ratably over the period it is earned.ddé/@ot separately charge shipping and handlings¢oustomers. Our customer base
includes residential, commercial, industrial and@gtural customers.

Cash and Cash Equivalents

Cash and cash equivalents include all cash on ltEmdand deposits, and investments with originalunités of three months or less.
We consider cash equivalents to include short-tighly liquid investments that are readily conimde to known amounts of cash and
which are subject to an insignificant risk of chaagn value.

We place our cash deposits and temporary cashtineass with high credit quality financial institatis. At times, our cash and cash
equivalents may be uninsured or in deposit accahatsexceed the Federal Deposit Insurance Coiipar@FDIC”) insurance limit.

Marketable Securities

Marketable securities are classified as availablesfle securities and are reflected as a cureset @n the combined balance sheets at
fair value. Unrealized holding losses of $803 aa@%3, and gains of $4,941 were recorded throughraalated other comprehensive
income (“AOCI"), based on the market value of teewgities, for the years ended December 31, 20010 and 2009, respectively.

Accounts Receivable

We grant credit to our customers for the purchdggapane and propane-related products. Accountsvable are primarily trade
accounts receivable arising from our retail and letale propane operations and receivables arigimg fiquids marketing activities.
Accounts receivable are recorded at amounts Hifledistomers less an allowance for doubtful aceodrite allowance for doubtful
accounts reflects management’s assessment ofalieatality of customer accounts, based on the a@iereditworthiness of our
customers and any specific disputes.

Accounts receivable consisted of the following:

December 31

2011 2010

Accounts receivable $136,85' $157,50°
Less— allowance for doubtful accoun (6,587 (6,409
Total, net $130,27( $151,09¢

The activity in the allowance for doubtful accouatssisted of the following:

Years Ended December 31

2011 2010 2009
Balance, beginning of year $ 6,40¢ $6,33¢ $ 8,75(
Accounts receivable written off, net of recovel (3,529 (3,657 (5,409
Provision for loss on accounts receiva 3,702 3,72 2,99:
Balance, end of ye: $ 6,58 $ 6,40¢ $ 6,33¢

Inventories

Inventories are valued at the lower of cost or raarkhe cost of propane inventories is determirsidgithe weighted-average cost of
propane delivered to the customer service locatimusincludes storage fees and inbound freighscudtile the cost of appliances,
parts, and fittings is determined by the firstfirst-out method.
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Inventories consisted of the following:

December 31

2011 2010

Propane $ 86,95¢ $76,34:
Appliances, parts and fittings and otl 14,86 14,67
Total inventories $101,82: $91,01¢

Property, Plant and Equipment

Property, plant and equipment are stated at csestdecumulated depreciation. Depreciation is coetpusing the straight-line method
over the estimated useful lives of the assets. Bdipgres for maintenance and repairs that do nétcagacity or extend the useful life
are expensed as incurred. Expenditures to refuthigts that either extend the useful lives of Hrks or prevent environmental
contamination are capitalized and depreciated theeremaining useful life of the tanks. Additioryallve capitalize certain costs direc
related to the installation of company#med tanks, including internal labor costs. Whespprty, plant and equipment are retired or ¢
any gain or loss is included in our results of apiens.

We review property, plant and equipment for impaintwhenever events or changes in circumstancesabedhat the carrying amount
of such assets may not be recoverable. If suchiaweshould indicate that the carrying amount aigdived assets is not recoverable,
we reduce the carrying amount of such assetsitodhie. No impairment of long-lived assets wasumesgl during the periods presented
in these combined financial statements.

Components and useful lives of property, plant@maipment were as follows:

December 31

2011 2010

Land and improvements $ 68,60 $ 66,96
Buildings and improvements (20 to 40 yes 81,32 75,15
Bulk storage, equipment and facilities (5 to 30rgg 205,67 193,66
Tanks and other equipment (10 to 30 ye 642,57! 623,12t
Vehicles (3 to 20 year: 175,77: 165,17:
Furniture and fixtures (3 to 10 yea 35,01¢ 28,72¢
Other (10 years 9,24 8,14¢
1,218,22! 1,160,95

Less— Accumulated depreciatic (461,959 (394,45)
756,26 766,50t

Plus- Construction wor-in-process 25,65¢ 23,41¢
Property, plant and equipment, | $ 781,92 $ 789,92

We recognized the following amounts of depreciagapense for the periods presented:

Years Ended December 31
2011 2010 2009

Depreciation expense $73,00¢  $72,68.  $72,37¢

12



Goodwill

Goodwill is tested for impairment annually or mémequently if circumstances indicate that goodwilght be impaired. Our annual
impairment test is performed as of August 31. Nodyall impairments were recorded for the periodssented in these combined
financial statements.

Changes in the carrying amount of goodwill weréoflews:

Balance, December 31, 20C $603,97!
Goodwill acquirec 9,131
Balance, December 31, 201 613,10¢
Goodwill acquirec 6,33¢
Balance, December 31, 201 $619,44!

Goodwill is recorded at the acquisition date bamea preliminary purchase price allocation and gahemay be retrospectively
adjusted when the purchase price allocation idified.

Intangibles and Other Assets

Intangibles and other assets are stated at cosf aetortization computed on the straight-line noethVe eliminate from our combined
balance sheets the gross carrying amount and ldtedeaccumulated amortization for any fully ammatl intangibles in the year they
fully amortized. Components and useful lives oaingibles and other assets were as follows:

December 31, 201 December 31, 201!
Accumulated Accumulated
Gross Gross
Amount Amortization Amount Amortization
Amortizable intangible assel
Noncompete agreements (3 to 15 ye $ 15,43: $ (7,83 $ 21,16 $ (11,889
Customer lists (15 to 30 yeal 112,24t (45,847 104,80: (38,250)
Total amortizable intangible ass: 127,67¢ (53,679 125,96 (50,13¢)
Non-amortizable asse—Trademark 79,33¢ — 77,44¢ —
Total intangible asse 207,01¢ (53,679 203,41. (50,13¢)
Other lon¢-term assets
Financing costs (5 to 20 yea 75E (409 3,822 (3,182
Other 7,60¢ — 10,74( —
Total intangible and other ass $215,37¢ $ (54,08)) $217,97: $ (53,320

Aggregate amortization expense of intangible ahéassets was as follows:

Years Ended December 31

2011 2010 2009
Reported in depreciation and amortization $10,01¢ $9,95¢ $11,82;
Reported in interest expen $ 29: $ 50C $ 547
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Estimated aggregate amortization expense for tkefive years is as follows:

Years Ending December 31

2012 $9,56:
2013 9,11(
2014 8,64¢
2015 8,08¢
2016 7,28¢

We review amortizable intangible assets for impaiminwhenever events or changes in circumstancésatedhat the carrying amount
of such assets may not be recoverable. If suchiaweshould indicate that the carrying amount obaimable intangible assets is not
recoverable, we reduce the carrying amount of sigslets to fair value. We review non-amortizablarigtble assets for impairment
annually as of August 31, or more frequently itaimstances dictate. No impairment of intangible&saas required during the peric
presented in these combined financial statements.

Asset Retirement Obligation

We have determined that we are obligated by cottahcequirements to remove facilities or perfortihes remediation upon retirement
of certain assets. Determination of the amountseteecognized is based upon numerous estimategsanchptions, including expected
settlement dates, future retirement costs, futftation rates and the credit-adjusted risk-fraeriest rates. However, management was
not able to reasonably measure the fair value@ttset retirement obligations as of December @11 Br 2010 because the settlement
dates were indeterminable. We will record an asteement obligation in the periods in which magagnt can reasonably determine
the settlement dates.

Customer Advances and Deposits

We receive deposits or advances from customerscasity or prepayments for future propane deliverRrepayments and security
deposits may also be required when customers exhegdredit limits or do not qualify for open dit

Accrued and Other Current Liabilities
Accrued and other current liabilities consistedhaf following:

December 31

2011 2010

Interest payable $ 1,00¢ $ 1,271
Deferred tank rer 12,19¢ 12,19:
Taxes other than income tax 8,901 10,47¢
Insurance reser\ 18,157 10,17(
Income taxes payab 98¢ 97t
Other 2,91¢ 2,04F

Total accrued and other current liabilit $44,16: $37,13:

Fair Value of Financial Instruments

The carrying amounts of cash and cash equivalaot®unts receivable and accounts payable approxifamtvalue. Assets and
liabilities from liquids marketing and price riskamagement assets and liabilities are recordedratdiae.

Based on the estimated borrowing rates currentiylave to us for loans with similar terms and ager maturities, the aggregate fair
value and carrying amount of our debt obligatiom®BDecember 31, 2011 was $89,440 and $81,65%ctsely. As of December 31,
2010 the aggregate fair value and carrying amobilung-term debt was $125,372 and $112,668, resmbgt
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We have marketable securities and commodity déviesithat are accounted for as assets and liaiilét fair value in our combined
balance sheets. We determine the fair value ofissets and liabilities subject to fair value measiemt by using the highest possible
“level” of inputs. Level 1 inputs are observableotps in an active market for identical assets adllities. We consider the valuation of
marketable securities transacted through a cledrioker with a published price from the appropriemehange as a Level 1 valuation.
Level 2 inputs are inputs observable for similaeds and liabilities. We value our forward propaastracts using the New York
Mercantile Exchange (“NYMEX”). Therefore, we considhese over-the-counter (“*OTC”) commodity derfivas entered into directly
with third parties as a Level 2 valuation sincehkies of these derivatives are quoted on an exgehfor similar transactions. Level 3
valuations include significant unobservable inpW® currently do not have any fair value measurdésgrat are considered Level 3
valuations.

The following table summarizes the fair value of fimancial assets and liabilities measured andnasd at fair value on a recurring
basis as of December 31, 2011 and 2010 based otsinped to derive their fair values:

Fair Value Measurements ai Fair Value Measurements ai
December 31, 2011 Using December 31, 2010 Using
Quoted Price: Quoted Prices
in Active Significant in Active Significant
Markets for Other Markets for Other
Identical Observable Identical Observable
Fair Assets and Fair Assets and
Value Liabilities Inputs Value Liabilities Inputs
Description Total (Level 1) (Level 2) Total (Level 1) (Level 2)
Assets
Marketable Securitie $1,21¢ $ 1,21¢ $ — $2,02( $ 2,0 $ —
Commodity Derivative: 9 — 9 6,971 — 6,971
Liabilities
Commodity Derivative: (4,13) $ = $ (4,13)) 29 ¢ = $ (29

$2,909 $ 1,21¢ $ (4,127  $8,96: $ 20X $ 6,947

Costs and Expenses

Costs of products sold include actual cost of fwddl, adjusted for the effects of commaodity defixafctivities, storage fees and
inbound freight and the cost of appliances, partsfatings. Operating expenses include all castsiired to provide products to
customers, including compensation for operatiomsg®el, insurance costs, vehicle maintenance rsing costs, shipping and
handling costs, purchasing costs and plant opasti®elling, general and administrative expensdade all partnership related
expenses and compensation for executive, partipeasiti administrative personnel.

We record the collection of taxes, principally saitel use taxes, to be remitted to governmentabaiti#s on a net basis.

Income Taxes

The Propane Partnerships are limited partnerships. result, their earnings or losses for fedemdl state income tax purposes are
included in the tax returns of the individual pars Accordingly, no recognition has been givemtmme taxes in our accompanying
financial statements except those incurred by gatpasubsidiaries of us that are subject to inctares. Net earnings for financial
statement purposes may differ significantly froetale income reportable to partners as a resuliffgfrences between the tax basis
financial reporting basis of assets and liabilitiesaddition to the allocation requirements redai® taxable income under the Propane
Partnerships’ agreements, as amended.

As limited partnerships, we are generally not scidje income tax. We are, however, subject to mtey requirement that our non-
qualifying income (including income such as deiiv@igains from trading activities, service incortamk rentals and others) cannot
exceed 10% of our total gross income, determined caendar year basis under the applicable indamprovisions. If the amount of
our non-qualifying income exceeds this statutomitli we would be taxed as a corporation. Accordingertain activities that generate
non-qualifying income are conducted through taxabigorate subsidiaries (“C corporations”). Theseofporations are subject
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to federal and state income tax and pay the indames related to the results of their operatioos.tie years ended December 31, 2
2010 and 2009, our non-qualifying income did natemd the statutory limit.

Those subsidiaries which are taxable corporatiolievi the asset and liability method of accountiogincome taxes, under which
deferred income taxes are recorded based upometiffes between the financial reporting and taxshafsassets and liabilities and are
measured using the enacted tax rates and lawsithhe in effect when the underlying assets areieed and liabilities settled.

Accounting for Derivative Instruments
All derivatives are recognized in the combined betasheets as either an asset or liability measirfdr value.

In the course of normal operations, we routinelieeimto contracts such as forward physical coms¢réar the purchase and sale of
propane that qualify for and are designated agmalgurchase and sales contracts. Such contnactsxampted from the fair value
accounting requirements. In addition, HER buys sglts derivative instruments that are not desighateaccounting hedges.

We enter into propane sales commitments with dagodf our retail customers that provide for a caated price agreement for a
specified period of time, typically no longer thame year. These commitments can expose the opesatgroduct price risk if not
offset by a propane purchase commitment. To hedggnéficant portion of these sales commitmenteeed into under our customer
prebuy programs, Titan enters into financial instemts (swap agreements) to lock in margins.

For qualifying hedges, we formally document, deatgrand assess the effectiveness of transactiaheetteive cash flow hedge
accounting treatment and the gains and lossed offlsted results on the hedged item in the statéwfeoperations. The market prices
used to value our financial derivatives and reldtadsactions have been determined using indepétidshparty prices, readily
available market information, and appropriate vatuatechniques.

At inception of a hedge, we formally document tekationship between the hedging instrument andhéuged item, the risk
management objectives, and the methods used fessisg and testing effectiveness and how any ictfeness will be measured and
recorded. We also assess, both at the inceptitredfedge and on a quarterly basis, whether theadiees that are used in our hedging
transactions are highly effective in offsetting sbas in cash flows. If it is determined that a elive is no longer highly effective as a
hedge, we would discontinue hedge accounting pobisiedy by including changes in the fair value lbétderivative in net income for t
period.

Cash flows from derivatives accounted for as cash hedges are reported as cash flows from operatitivities, in the same category
as the cash flows from the items being hedged.

If we designate a derivative financial instrumesntacash flow hedge and it qualifies for hedge actng, the change in the fair value is
deferred in AOCI until the underlying hedged trastga occurs. Any ineffective portion of a cashWlbedge’s change in fair value
would be recognized each period in earnings. Gamaslosses deferred in AOCI related to cash flodgles remain in AOCI until the
underlying physical transaction occurs, unless firbbable that the forecasted transaction willawour by the end of the originally
specified time period or within an additional twanth period of time thereafter. For financial dative instruments that do not qualify
for hedge accounting, the change in fair valueé®rded in cost of products sold in the combinatestents of operations and
comprehensive income.

Inherent in the contractual portfolio are certairsiness risks, including market risk and credk.ridarket risk is the risk that the value
of the portfolio will change, either favorably onfavorably, in response to changing market conaliticCredit risk is the risk of loss
from nonperformance by suppliers, customers, @rfaial counterparties to a contract. We take ameodle in managing and
controlling market and credit risk over our commypdelated activities, and we have establishedrobprocedures, which are reviewed
on an ongoing basis. We monitor market risk of camdity-related activities through a variety of terhues, including routine reporting
to senior management. We attempt to minimize criktexposure through credit policies and periaodanitoring procedures.
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New Accounting Standards

In September 2011, the Financial Accounting StassiBoard (“FASB”) issued Accounting Standards Upddb. 2011-08Intangibles
— Goodwill and Other (Topic 350): Testing Goodvalt Impairment(*ASU 2011-08"), which simplifies how entities tegbodwill for
impairment. ASU 2011-08 give entities the optionder certain circumstances, to first assess qtiaétéactors to determine whether it
is more likely than not that the fair value of pagting unit is less than its carrying amount &&sis for determining whether further
impairment testing is necessary. ASU 2011-08 isatiffe for fiscal years beginning after December2lB.1. We did not early adopt
this standard for our annual impairment tests fogést 31, 2011.

LONG-TERM DEBT :
Our debt obligations consist of the following:

December 31
2011 2010 Maturities

HOLP Senior Secured Notes
8.55% Senior Secured Notes $ — $ 12,00( Annual payments of $12,000 due each June 30
through 2011. Interest is paid s~annually.

Medium Term Note Progran
7.26% Series B Senior Secured Notes 2,00¢ 4,00( Annual payments of $2,000 due each
November 19 through 2012. Interest is
sem-annually.

Senior Secured Promissory Not
8.67% Series D Senior Secured Notes  12,95( 25,40( Annual payments of $12,450 due August 15,
2011 and $12,950 due August 15, 2012.
Interest is paid quarterl

8.75% Series E Senior Secured Not 4,00( 5,00( Annual payments of $1,000 due each
August 15 through 2015. Interest is paid
quarterly.

8.87% Series F Senior Secured Notes 32,721 36,36¢ Annual payments of $3,636 due each August
15 through 2020. Interest is paid quarte

7.89% Series H Senior Secured Not 3,63¢ 4,36¢ Annual payments of $727 due each May 15
through 2016. Interest is paid quarte

7.99% Series | Senior Secured Notes  16,00( 16,00( One payment due May 15, 2013. Interest is

paid quarterly

Other Long-Term Debt:
Notes payable on honcompete agreements 9,26( 7,93t Due in installments through 2021.
with interest imputed at rates averaging
6.77% and 8.14% at December 31, 2011
and 2010, respective

Other 1,08¢ 1,60¢ Due in installments through 20z
81,65¢ 112,66t
Current maturities of lor-term debt (24,117 (35,265

$ 57,54: $ 77,40:
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The following table reflects future maturities ohb-term debt for each of the next five years dueddafter. These amounts exclude
maturities of long-term debt for prepayments onaesecured notes related to ESRontribution of HOLP and Titan L.P. to AmeriG
as discussed below.

2012 $22,92¢
2013 23,18
2014 6,25¢
2015 6,107
2016 4,52
Thereaftel 15,65!

$78,64¢

HOLP Senior Secured Notes

All receivables, contracts, equipment, inventosneral intangibles, cash concentration accountsttacapital stock of HOLP and its
subsidiaries secure the HOLP Senior Secured, Mediemm, and Senior Secured Promissory Notes (colkdgt the “HOLP Senior
Secured Notes”). On January 12, 2012, as part @drKbas’ assumption of the approximately $71,00B16LP Senior Secured Notes,
principal prepayments of $3,010 were made on t6@%.Series D and 7.89% Series H Senior SecuredsNote

HOLP Credit Facility

HOLP previously had a $75,000 Senior Revolving kgdithe “HOLP Credit Facility”), which was termated in February 2011. An
intercompany loan agreement was put in place betwdd> and HOLP to allow borrowings by HOLP to migefuture liquidity needs.
There were no intercompany loans from ETP to HOuRNg the year ended December 31, 2011. On Jari2ar3012, due to ETP’s
contribution of HOLP and Titan L.P. to AmeriGas, wil meet our future liquidity needs through irtempany loans from AmeriGas.

Covenants Related to Agreements

The agreements related to the HOLP Senior SecuosesNvere amended in February 2011 to revise tia@dial covenants and to alls
for intercompany loans from ETP on a subordinai@sid The amended agreements contain customarigtiestcovenants including
the maintenance of financial covenants and linatetion substantial disposition of assets, chamgewnership, the level of additional
indebtedness and creation of liens. The amendaddial covenants require HOLP to maintain ratio€ofisolidated Funded
Indebtedness to Consolidated EBITDA (as these tanmsimilarly defined in the amended agreemeftdser: to the HOLP Senior
Secured Notes) of not more than 3.25 to 1 and Ciolased EBITDA to Consolidated Interest Expensetf@se terms are similarly
defined in the amended agreements related to tHePHE2nior Secured Notes) of not less than 2.25 Thése amended debt
agreements also provide that HOLP may declare, puakacur a liability to make restricted paymedtsing each fiscal quarter, if:
(a) the amount of such restricted payment, togetlitbrall other restricted payments during suchrtgrado not exceed the amount of
Available Cash (as defined in the amended agreesmelsted to the HOLP Senior Secured Notes) wipaet to the immediately
preceding quarter (which amount is required tcetfh reserve equal to 50% of the interest to bgrathe HOLP Senior Secured
Notes during the last quarter and in additionhmthird, second and first quarters preceding ateuin which a scheduled principal
payment is to be made on the HOLP Senior SecuregisiNand a reserve equal to 25%, 50%, and 75%eategly, of the principal
amount to be repaid on such payment dates), (bpfault or event of default exists before suchrigstd payments, and (c) the amot
of HOLP's restricted payment is not disproporti@hagreater than the payment amount from Energnsfea Company (“ETC OLP”)
utilized to fund payment obligations of ETP andgéneral partner with respect to ETP’s Common Units

Failure to comply with the various restrictive aaffirmative covenants of the amended note agreeswetdted to the HOLP Senior
Secured Notes could require us to pay debt balgm@sto scheduled maturity and could negativetpact our ability to incur
additional debt.

We were in compliance with all requirements, tegtsitations and covenants related to our debt @ments for HOLP’s Senior Secured
Notes as of December 31, 2011.

On January 12, 2012, due to ETP’s contribution @R and Titan L.P. to AmeriGas, the agreementdaeélto the HOLP Senior
Secured Notes were amended to replace referen&&tavith AmeriGas.

PARTNERS CAPITAL AND UNIT -BASED COMPENSATION PLANS :
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Limited Partner and General Partner interestseérPitopane Partnerships entitle the holders théodbe rights and privileges specified
in HOLP and Titan L.P.’s partnership agreementsmsnded.

For the purposes of maintaining the capital accoantl in determining the rights of the Partnersragrtbemselves, items of income,
gain, loss and deductions shall generally be adatamong the Partners in accordance with theireai/e percentage interests of the
Propane Partnerships.

No person is entitled to preemptive rights in respé issuances of securities by the Propane Rattips, except that the General
Partners may, but are not obligated to, make amhditicapital contributions to HOLP and Titan L.P.

Quarterly Distributions of Available Cash

HOLP and Titan L.P.’s partnership agreements, asnaied, require the Propane Partnerships to digtrdduof their Available Cash to
their Limited Partners and their General Partnehiwiforty-five days following the end of each fidquarter. The term Available Cash
generally means, with respect to any of our fisgarters, all cash on hand at the end of suchepatus working capital borrowings
after the end of the quarter, less reserves estauliby the General Partner in its sole discratigarovide for the proper conduct of our
businesses, to comply with applicable laws or agtyt ihstrument or other agreement, or to providel§ufor future distributions to
partners with respect to any one or more of thé foex quarters. No cash distributions were mad&l®}yP during the year ended
December 31, 2011. Distributions totaling $110,800 $81,697 were made by HOLP during the yearsceDeéeember 31, 2010 and
2009, respectively. There were no cash distribstimade by Titan L.P.

Accumulated Other Comprehensive Income
The following table presents the components of emdated other comprehensive income (“AOCI”), netaf:

December 31

2011 2010
Unrealized gains on available-for-sale securities $11F $ 91¢
Net gains on commodity related hed; 11¢ 6,38¢
Total AOCI, net of ta $23¢ $7,30¢

Unit-Based Compensation Plans

ETP has issued equity incentive plans for emplayeffisers and directors, which provide for varidypes of awards, including options
to purchase ETP Common Units, restricted unitspfim units, Common Units, distribution equivaleights (‘DERs”), Common Unit
appreciation rights, and other unit-based awardsta@ HOLP and Titan employees participate inghgans. As of December 31,
2011, an aggregate total of 2,788,181 ETP Commats tamain available to be awarded under ETP’stgducentive plans.

Unit Grants

ETP previously granted restricted unit awards tplegees that vested over a specified time perigacally a five-year period at
20% per year, with vesting based on continued eympdmt as of each applicable vesting date. UporinggeSETP Common Units are
issued.
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Award Activity
The following table shows the activity of the awagitanted to HOLP and Titan employees:

Weighted

Average
Number of Grant-Date

Fair Value

Units Per Unit
Unvested awards as of December 31, 2010 372,31 $ 42.41
Awards grantet 5,00( 52.5¢
Awards vestel (98,15€) 41.3¢
Awards forfeitec (39,4860 41.4¢
Unvested awards as of December 31, 2 239,67! 43.2(

During the years ended December 31, 2011, 201@@08, the weighted average grant-date fair valueipi award granted was
$52.54, $49.98 and $44.15, respectively. The fatalvalue of awards vested was $4,060, $3,661%3048, respectively, based on the
market price of ETP Common Units as of the vestiate.

During the year ended December 31, 2011, we redeié@reviously recognized compensation expenisgae to awards that were
unvested as of December 31, 2011. Forfeiture va¢es adjusted to reflect forfeitures expected ujppenchange in control that occurred
in January 2012; therefore, no compensation expeiiilske recognized with respect to these awardsiiare periods.

6. MAJOR CUSTOMERS AND SUPPLIERS:

Concentrations of customers may impact our ovesalbsure to credit risk, either positively or néggly. Management believes that
portfolio of accounts receivable is sufficientlydisified to minimize any potential credit risk. Nimgle customer accounted for 10% or
more of our revenue.

We had gross purchases as a percentage of totdlgaas from major suppliers as follows:

December 31

2011 2010 2009
Unaffiliated

Targa 10.2% 12.9% 14.2%

MP Qils 15.5% 13.2% 15.1%
Affiliated

Enterprise 55.2% 53.5% 50.2%

Substantially all agreements with Targa Liquids kéding and Trade (“Targa”) have a maximum duratbone year.

In connection with the sale of MP Oils in Octob802, HOLP executed a propane purchase agreemesgpfooximately 90.0 million
gallons per year through 2015.

Enterprise Products Partners L.P. (together witlsutsidiaries “Enterprise”) is a related partgliasussed in Note 11. The propane
operations have an agreement with Enterprise tplg@pportion of our propane requirements.

This concentration of suppliers may impact our ait@perations either positively or negatively. Hoxer, management believes that
diversification of suppliers is sufficient to enahls to purchase all of our supply needs at maniiets without a material disruption of
operations if supplies are interrupted from angpuf existing sources. Although no assurances cayivea that supplies of propane will
be readily available in the future, we expect disieiht supply to continue to be available.
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COMMITMENTS, CONTINGENCIES AND ENVIRONMENTAL LIABIL __ITIES :
Commitments

We have entered into several propane purchaseugplyscommitments, which are typically one yeareggnents with varying terms as
to quantities, prices and expiration dates. Weebelthat the terms of these agreements are conathgreiasonable and will not have a
material adverse effect on our financial positiomesults of operations.

We have certain non-cancelable leases for prop@dyequipment, which require fixed monthly ren@yments and expire at various
dates through 2034. Rental expense under thesatbgeleases has been included in operating expéndke combined statements of
operations and comprehensive income and totaledzippately $5,028, $4,904 and $5,176 for the yeaded December 31, 2011,
2010 and 2009, respectively.

Future minimum lease commitments for such leases ar

Years Ending December 31

2012 $4,57¢
2013 3,15¢
2014 1,86¢
2015 1,221
2016 624
Thereaftel 722

The propane operations have an agreement with fifiger(see Note 11) to supply a portion of our praprequirements. The agreerr
will continue until March 2015 and includes an optio extend the agreement for an additional year.

In connection with the sale of MP Oils in Octob802, HOLP executed a propane purchase agreemesmpfiooximately 90.0 million
gallons per year through 2015 at market prices alneminal fee.

Litigation and Contingencies

We may, from time to time, be involved in litigati@nd claims arising out of our operations in tbemal course of business. Propane is
a flammable, combustible gas. Serious personayirgad significant property damage can arise imegtion with its storage,
transportation or use. In the ordinary course aliess, we are sometimes threatened with or namadiafendant in various lawsuits
seeking actual and punitive damages for produbtiig, personal injury and property damage. Wemtain liability insurance with
insurers in amounts and with coverage and dedestilnlanagement believes are reasonable and praddnghich are generally
accepted in the industry. However, there can bassarance that the levels of insurance protectioretly in effect will continue to be
available at reasonable prices or that such levdllsemain adequate to protect us from materigdenses related to product liability,
personal injury or property damage in the future.

We are a party to various legal proceedings aneéfulatory proceedings incidental to our businesseseach of these matters, we
evaluate the merits of the case, our exposureetontiitter, possible legal or settlement strategfieslikelihood of an unfavorable
outcome and the availability of insurance coverdfgee determine that an unfavorable outcome odigular matter is probable and
can be estimated we accrue the contingent obligatsowvell as any expected insurance recoverable@celated to the contingency.
As of December 31, 2011 and 2010, accruals of apeadely $18,157 and $10,170, respectively, weflected on our combined
balance sheets related to these contingent oldiggatAs new information becomes available, ounestits may change. The impact of
these changes may have a significant effect omemuits of operations in a single period.

The outcome of these matters cannot be predictédoertainty and there can be no assurance thaititeme of a particular matter v
not result in the payment of amounts that havebeeh accrued for the matter. Furthermore, we mageaeccrual amounts prior to
resolution of a particular contingency based omgkea in facts and circumstances or changes inxpected outcome.

No amounts have been recorded in our December31, @ 2010 combined balance sheets for contingsrazid current litigation,
other than amounts disclosed herein.
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Environmental Matters

Petroleum-based contamination or environmentalegaste known to be located on or adjacent to &%,sdbn which HOLP presently
has, or formerly had, retail propane operation®sEtsites were evaluated at the time of their atgpri. In all cases, remediation
operations have been or will be undertaken by etterd in all six cases, HOLP obtained indemnificator expenses associated with
any remediation from the former owners or relateiities. We have not been named as a potentialyomsible party at any of these
sites, nor have our operations contributed to thérenmental issues at these sites. Accordinglyamounts have been recorded in our
December 31, 2011 or 2010 combined balance shalated to this. Based on information currently ke to us, such projects are not
expected to have a material adverse effect onioandial condition or results of operations.

In July 2001, HOLP acquired a company that hadiptesly received a request for information from th&. Environmental Protection
Agency (the “EPA”) regarding potential contributitma widespread groundwater contamination proble8an Bernardino, California,
known as the Newmark Groundwater Contaminatiorh@lgh the EPA has indicated that the groundwatetaocsination may be
attributable to releases of solvents from a forméitary base located within the subject area teaurred long before the facility
acquired by HOLP was constructed, it is possibé the EPA may seek to recover all or a portiogrotindwater remediation costs
from private parties under the Comprehensive Envitental Response, Compensation, and Liability Aat{monly called Superfund).
We have not received any follow-up correspondenm® the EPA on the matter since our acquisitiothefpredecessor company in
2001. Based upon information currently availablelfLP, it is believed that HOLP’s liability if sudcction were to be taken by the
EPA would not have a material adverse effect onfioancial condition or results of operations.

In connection with the purchase of Titan EnergytiRas, L.P., we took, through Titan Propane, LL&gaonomic interest in SYN, Inc.
(“SYN"), an entity in Chapter 7 bankruptcy proceggh (initiated in 2005 by legacy Titan managemaniew York.

Our research and investigation indicates that S¥tkié beneficial holder (legal title does not appedave been perfected as to any of
the properties in question) of title to three formmanufactured coal gas plants located in Bennmgtf@rmont; Claremont, New
Hampshire; and Chestertown, Maryland. It appeastTitan’s predecessor, Cornerstone Propane Pgsinier collapsed several entities
which held title to properties contributed to thenfiation of Cornerstone Propane Partners, LP, &ptimers of Synergy Gas, one of the
privately held entities that contributed their dsge form Cornerstone Propane Partners, L.P.agopCornerstone’s formation and
eventual public offering.

The site in Bennington, Vermont was used from agipnately the late 1980s through approximately 2884 retail propane facility. In
2004, the property was abandoned. The propertydmained vacant since that time. Although it app#zat monitoring wells were
installed at the property by the prior owners, mspection of the property in 2007 revealed thesiellbe capped and inactive. The
nature and extent of the contamination at the ptype therefore unknown.

The Claremont, New Hampshire site was operatectatibgas plant which serviced the entire town civhias a largely industrialized
(mill) town in the late 1800s and early 1900s. Atiadly-destroyed brick building and the remainsadfirge coal tar holding tank remain
at the property. The property, which abuts the 8&®jeer, is contaminated with coal tar and coalderivatives. A retail propane facility
operated at the property during the time perioti930 — 1980 but public records indicate that thelsas been abandoned and unused
since the late 1980s. In 2008, the City of Clarenpamtially dammed the Sugar River upstream ofsiteein order to lower the water
level in connection with the improvement of theeribed. The lowering of the water level reducednydrostatic pressure against the
river side of the site, allowing coal tar to escapd migrate into the river. Containment work wascessfully completed and the Sugar
River returned to its normal level in late 2008. &tldlitional releases have been reported.

As with the other sites, the Chestertown sitefisraner coal gas plant used as a retail propanétfattiat was found to have coal tar
contamination at the approximate on-half acre ¥ite.have agreed to further explore delineatiorefdoal tar contamination at the site
itself and the ash pit contamination on the adjawatlands, which are environmentally stable.

Environmental exposures and liabilities are diffi¢a assess and estimate due to unknown factefs &sithe magnitude of possible
contamination, the timing and extent of remediatibie determination of our liability in proportido other parties, improvements in
clean-up technologies and the extent to which enwrental laws and
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regulations may change in the future. Although emvunental costs may have a significant impact errésults of operations for any
single period, we believe that such costs willimmie a material adverse effect on our financiaitjpos

As of December 31, 2011 and 2010, accruals on discounted basis of $2,575 and $2,720, respectiweye recorded in our
combined balance sheets as other non-currentifiabitelated to environmental matters. This addsuto cover future legal costs and
any cleandp costs and settlement of the environmental nsatedated to the three former coal gas plants. asdanformation availabl
at this time and reviews undertaken to identifyeptiall exposure, we believe the amount reservedrfeironmental matters is adequate
to cover the potential exposure for clean-up costs.

Our operations are also subject to the requirenwdritee federal Occupational Safety and Health ©SHA”), and comparable state
laws that regulate the protection of the health safdty of employees. In addition, OSHA’s hazardoarsmunication standard requires
that information be maintained about hazardous madgeused or produced in our operations and thiatimformation be provided to
employees, state and local government authoritidscdizens. We believe that our operations aguisstantial compliance with the
OSHA requirements, including general industry ssadd, record keeping requirements, and monitorfragoupational exposure to
regulated substances.

National Fire Protection Association Pamphlets Bband No. 58, which establish rules and procedywesrning the safe handling of
propane, or comparable regulations, have been ed@stthe industry standard in all of the stateghith we operate. In some states,
these laws are administered by state agenciesnaniters, they are administered on a municipalléwith respect to the transportati
of propane by truck, we are subject to regulatigmegerning the transportation of hazardous mateuiatter the Federal Motor Carrier
Safety Act, administered by the DOT. We conductadng training programs to help ensure that our af@ns are in compliance with
applicable regulations. We believe that the proceslgurrently in effect at all of our facilitiesrfthe handling, storage and distribution
of propane are consistent with industry standandisagie in substantial compliance with applicablesland regulations.

ASSETS AND LIABILITIES FROM LIQUIDS MARKETING

HER buys and sells derivative instruments thanatedesignated as accounting hedges. The typemtriacts we utilize in our liquids
marketing operation include energy commodity foveontracts traded on OTC financial markets. THesgard contracts are marked-
to-market and recorded as an asset or liability orctimebined balance sheets in prepaid expenses hedatrrent assets or accrued
other current liabilities and recorded net in otfeerenue on the combined statements of operatimhgs@mprehensive income. Changes
in the assets and liabilities from the liquids neditkg activities result primarily from changes lretmarket prices, newly originated
transactions, and the timing and settlement ofrectg. We attempt to balance our contractual plastfo terms of notional amounts and
timing of performance and delivery obligations. Hamer, net unbalanced positions can exist or asbkstied based on management’s
assessment of anticipated market movements. A®oémber 31, 2011, we had no outstanding contrastef December 31, 2010, we
had a net long position of 420,000 gallons of prapaith a net fair value asset of $78. These cotgrexpired during 2011.

Summary of Derivative Gains and Losses
The following represents HER'’s derivative activigcognized in net income:

Years Ended December 31

2011 2010 2009
Commodity-related

Unrealized trading gains (losses) recognized iemotivenue $(78) $ 29¢ $(1,527)
Realized trading gains recognized in other reve 757 1,912 3,28:

PRICE RISK MANAGEMENT ASSETS AND LIABILITIES

Our propane operations permit customers to guagahtepropane delivery price for the next heatiassn. As we execute fixed sales
price contracts with our customers, Titan may eimter propane futures contracts to fix the purchadee related to these sales contri
thereby locking in a gross profit margin. AddititlgaTitan may use propane futures contracts tasethe purchase price of our
propane inventory for a percentage of our antieiggiropane sales.
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The following table details the outstanding comntypdelated derivatives as of December 31, 2011204®D:

2011 2010
Notional Notional
Volume Maturity Volume Maturity
Mark -to-Market Derivatives
Forwards/Swaps (Gallon 38,766,000  201z-201: 1,974,001 2011
Cash Flow Hedging Derivatives
Forwards/Swaps (Gallon — — 32,466,00 2011

We discontinued cash flow hedge accounting dutiegquarter ended September 30, 2011, thereforesomumodity-related derivatives
are currently accounted for using mark-to-markebaating. $118 of unrealized gains remain in AO@d avill be reclassified into
earnings over the next twelve months.

The following table provides a balance sheet owenf the derivative assets and liabilities as e€E&@mber 31, 2011 and 2010:

Fair Value of Derivative Instruments

Asset Derivatives Liability Derivatives
2011 2010 2011 2010
Derivatives designated as hedging intruments
Commodity derivative $— $6,58¢ $ — $—
Derivatives not designated as hedging intruments
Commodity derivative $ 9 $ 27t $(4,13) $—

The commodity derivatives are recorded in prick nmnagement assets and liabilities on the combiaéhce sheets.
The following tables summarize the amounts recaghizith respect to our derivative financial instents for the periods presented:

Change in Value Recognized in OCI on Derivative
(Effective Portion)
Years Ended December 31

2011 2010 2009
Derivatives in cash flow hedging relationships
Commodity derivative $ 3,87- $ 9,50¢ $ 12,63
Location of Gain/(Loss)
Reclassified from Amount of Gain/(Loss)
AOCI into Income Reclassified from AOCI into
(Effective Portion) Income (Effective Portion)
Years Ended December 31
2011 2010 2009
Derivatives in cash flow hedging relationships
Commodity derivative Cost of products so  $(9,87¢)  $11,72¢ $4,022
Location of Gain/(Loss)
Reclassified from Amount of Gain/
AOCI into Income (Loss) Recognized
(Ineffective Portion) in Income on Ineffective Portion
Years Ended December 31
2011 2010 2009
Derivatives in cash flow hedging relationships
Commaodity derivatives — —
Cost of productsso  $ (266) $ $
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11.

Location of Gain/(Loss) Amount of Gain/(Loss)

Recognized in Income Recognized in Income
on Derivatives on Derivatives
Years Ended December 31
2011 201(C 2009
Derivatives not designated as hedging instruments:
Commodity derivative Cost of products so $(5,897)  $38 $7,02¢

We recognized in cost of products sold, $4,673mwéalized losses, $3,073 of unrealized losses 4636 of unrealized gains on
commodity derivatives not in cash flow hedging tielaships (including the ineffective portion of coradity derivatives in cash flow
hedging relationships) for the years ended Dece®bge2011, 2010 and 2009, respectively.

RETIREMENT BENEFITS :

ETP sponsors a 401(k) savings plan, which coveirtaiadly all HOLP and Titan employees until ETP tdiouted HOLP and Titan L.P.
to AmeriGas on January 12, 2012. Employer matchorgributions under the ETP 401(k) savings planewsiculated using a formula
based on employee contributions. The Propane Rslips made matching contributions of $4,992, $6&0d $5,454 to the 401(k)
savings plan for the years ended December 31, 20110 and 2009, respectively, for HOLP and Titapleyees. During the three
months ended March 31, 2012, HOLP and Titan emglgyiavestments in the ETP 401(k) were transfetoethe AmeriGas Savings
Plan.

RELATED PARTY TRANSACTIONS :

Prior to ETP’s contribution of HOLP and Titan LiB.AmeriGas, ETP allocated administration expemsés operating partnerships
using the Modified Massachusetts Formula Calculati™MFC”). The amounts allocated to propane operet for the years ended
December 31, 2011, 2010 and 2009 were $16,0131$44nd $12,113, respectively. The amount for e gnded December 31, 2(
was offset by costs allocated to ETP from its ofiegepartnerships for support services. The amallatated to ETP, using the MMFC,
from the propane operations for the year ended mbee 31, 2009 was $412.

Enterprise was considered to be a related partg tdue to Enterprise’s holdings of outstanding camrmits of ETE. We routinely buy
and sell product with Enterprise. The followingleapresents sales and purchases of propane frarate# of Enterprise:

Years Ended December 31

2011 2010 2009
Sales $ 10,61 $ 15,52 $ 19,96:
Purchase 471,04t 415,89 343,54(

As of December 31, 2011 and 2010, HER had no mdstg forward mark-tonarket derivatives with Enterprise. We purchaseréiqgn
of our propane requirements from Enterprise purstoean agreement that was extended until Marctb 284d includes an option to
extend the agreement for an additional year. A3eafember 31, 2011 and 2010, Titan had forward n@rkarket derivatives for
approximately 38,766,000 and 1,722,000 gallongopgne at a fair value liability of $4,122 and & felue asset of $205, respectively,
with Enterprise. In addition, as of December 311 ®@0ritan had forward derivatives accounted focash flow hedges of 32,466,000
gallons of propane at a fair value asset of $6y889 Enterprise. Our forward mark-to-market derivas and cash flow hedges are
settled on a net basis with Enterprise. We disooeti cash flow hedge accounting in July 2011; fbegeall of our forward derivatives
are currently accounted for using mark-to-markebaating.

The following table summarizes the related partyamees on our combined balance sheets:
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As of December 31

2011 2010
Accounts receivable from related parti
Enterprise $ — $ 2,327
ETP — 68,60
Total accounts receivable from related par $ — $ 70,93(
Accounts payable to related parti
Enterprise $27,77( $ 22,98t
ETC OLP — —
ETP — 86,15¢
Total accounts payable to related par $27,77( $109,14:

For cash management purposes, T#axXcess cash was swept to ETP on a daily basiasiif was not available to meet daily operat
cash requirements, ETP advanced funds back to.Titas net activity was included in accounts reable from related parties for ETP
at December 31, 2010. However, as of December(®ll,,Zhis net activity was settled due to the @paied transaction with AmeriGas.
Affiliated interest income related to these tratises was $1,636 and $617 for the years ended Deee81, 2010 and 2009,
respectively. ETP determined it was no longer nesogsto record affiliated interest related to thieaasactions and therefore no
affiliated interest was incurred during 2011.

Accounts payable to related parties for ETP prilpaonsist of certain costs incurred by ETP onloeinalf, such as, business insurance
expenses, employee health insurance expenses amtisithtion expenses as discussed above. As afibleer 31, 2011, accounts
payable to related companies for ETP and ETC OLfe wettled due to the anticipated transaction WitteriGas.

SUBSEQUENT EVENTS:
Management has evaluated subsequent events thiquigl27, 2012, the date the financial statementseravailable to be issued.
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Exhibit 99.2

UNAUDITED PRO FORMA CONDENSED COMBINED
STATEMENT OF OPERATIONS FOR THE YEAR ENDED SEPTEMRBRBO, 2012

The following Unaudited Pro Forma Condensed ConthBiatement of Operations of AmeriGas Partners, and subsidiaries
(“AmeriGas Partners”) for the year ended SeptemdBeR012 has been prepared to give effect as aflf@ctl, 2011 to the January 12, 2012
acquisition by AmeriGas Partners (the “Heritage éisigion”) of substantially all of the retail propa distribution businesses of Energy
Transfer Partners, L.P., a Delaware limited pastnigr (“"ETP”), comprising the operations of Herita@perating, L.P. (“HOLP”) and Titan
Energy Partners, L.P. (“Titan,” and, together Wwit®L P, “Heritage Propane”) and their respective gahngartners and subsidiaries, pursuant
to a Contribution and Redemption Agreement, as dexbiithe “Contribution Agreement”), between ETPekyy Transfer Partners GP, L.P.,
a Delaware limited partnership and general pawh&TP (“ETP GP”), and Heritage ETC, L.P., a Delasviimited partnership (the “Heritage
Contributor”), in accordance with Accounting StardfaCodification (“ASC”) 805, “Business Combinathln accordance with the
Contribution Agreement, AmeriGas Partners acquinedoartner interests in HOLP and Titan and thespective general partner interests and
subsidiaries, in exchange for 29,567,362 AmeriGasniérs common units and a cash distribution to &fTépproximately $1.47 billion (after
adjustments in accordance with the Contributione&gnent for working capital, cash and the amoumadbtedness of HOLP outstanding,
and certain excess proceeds resulting from ETResagdHOLP’s former cylinder exchange business) Timited partner interests of
AmeriGas Partners are referred to herein as “Comurats.” AmeriGas Partners financed the cash distion with the proceeds from the
issuance of $1.55 billion face amount of senioesassued by AmeriGas Partners’ finance subsidiafimeriGas Finance, LLC and
AmeriGas Finance Corp., which are unconditionallgrgnteed by AmeriGas Partners.

The Unaudited Pro Forma Condensed Combined Statesh@perations for the year ended September 312 2@es not purport to
represent what the results of operations of AmesiRartners would have been if the Heritage Acqaisitad occurred on October 1, 2011,
nor does it purport to project the results of opfers of AmeriGas Partners for any future period.

The Unaudited Pro Forma Condensed Combined Statesh@perations for the year ended September IR 2@as prepared by
combining AmeriGas Partners’ audited Consolidatede®nent of Operations for the year ended SepteBhe2012 with HOLP and Titan's
unaudited statement of operations data for thesthmenths ended December 31, 2011 and statemepeddt®ns data for the period from
January 1, 2012 to January 11, 2012 (the “StulpE8rito give effect to the Heritage Acquisitiontasugh it had occurred on October 1,
2011. The pro forma adjustments only give effeavents that are (1) directly attributable to trexithge Acquisition; (2) factually
supportable; and (3) expected to have a contineffegit on the combined results. The Unaudited Frona Adjustments do not give effect to
any potential cost savings or other operating iefficies from the integration of Heritage Propanththe operations of AmeriGas Partners
relating to the period prior to the Heritage Acdtios. AmeriGas Partners’ historical amounts fog fear ended September 30, 2012 were
derived from the audited financial statements idetiin the Annual Report on Form 10-K filed by ABas Partners on November 21, 2012
with the U.S. Securities and Exchange Commissi&&EC").

The unaudited statement of operations data of HaxdPTitan for the three months ended December(@ll] @as derived from data in
the HOLP and Titan Audited Combined Statement aér@fons for the twelve months ended December @11 Ihcluded herein and
excluding data in the HOLP and Titan Unaudited Ciodb Statement of Operations for the nine montliediSeptember 30, 2011, which
AmeriGas Partners included in a Current Report@m8-K filed on January 4, 2012.

The unaudited statement of operations data of HaxdPTitan for the Stub Period was derived from dafaternal financial reports for
HOLP and Titan.

You should read the following Unaudited Pro Forntm@ensed Combined Statement of Operations in cotiqumwith the combined
statements of HOLP and Titan, included in this F8FiK, along with AmeriGas Partners’ financial staents and accompanying notes
included in its prior SEC filings



AMERIGAS PARTNERS, L.P. AND SUBSIDIARIES
UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OBPERATIONS

YEAR ENDED SEPTEMBER 30, 2012
(DOLLARS IN THOUSANDS)

Combined Heritage anc Combined Heritage anc

Titan for the period Titan for the period
Historical October 1, 2011 througl January 1, 2012 througt Pro Pro
AmeriGas Forma Forma
Partners (2) December 31, 2011 (2) January 11, 2012 (2) Reclassifications (2 Adjustments Combined
Revenues
Propane $2,677,63. $ 401,21 $ 65,10¢ $ — — $3,143,95
Other 243,98! 31,702 4,22( — — 279,90
2,921,61i 432,91¢ 69,32¢ — — 3,423,86.
Costs and expense
Cost of sales-propane (excludin
depreciation shown belov 1,642,65 254,38! 43,01( — — 1,940,05.
Cost of sales—aother (excluding
depreciation shown belov 77,07: 6,53¢ 991 — — 84,60
Operating and administrative
expense: 888,69: 100,97° 12,971 — (5,259)(4) 997,39!
Depreciation and amortizatic 169,12: 20,80: 2,12¢ — 3,32((5) 195,37:
Other income, ne (26,527 — — 97t — (25,546
2,751,02. 382,70 59,10¢ 97t (1,937 3,191,87
Operating incom: 170,59: 50,21¢ 10,22: (975) 1,93 231,98t
Loss on extinguishments of de (13,349 — — — — (13,349
Gains (losses) on disposals of as — 32¢€ (1,749 1,41¢ — —
Other income, ne — 44% — (443 — —
Interest expens (142,64) (1,756 (199 — (30,779)(6) (175,379
Income before income tax 14,60: 49,22¢ 8,27¢ — (28,846 43,26:
Income tax expens (1,93)) (2,82)) (170 — — (4,929
Net income 12,67: 46,40° 8,10¢ — (34,099 38,34:
Less: net income attributable to
noncontrolling interes (1,646 — — — (570(7) (2,216
Net income attributable to AmeriG
Partners, L.F $ 11028 $ 46,407 $ 8,10¢ $ — $ (29,416 $ 36,12¢
General partner’s interest in net income
attributable to AmeriGas Partners,
L.P. $ 13,11¢ $ 14,15
Limited partners’ interest in net incom
attributable to AmeriGas Partners,
L.P. $ (2,099 $ 21,97(
Income per limited partner unit—basic
and dilutec
Basic $ (0.1 $ 0.2z
Diluted $ (0.10) $ 0.22
Average limited partner units
outstanding (thousands
Basic 81,43: 8,05%(8) 89,49(
Diluted 81,43: 8,11¢(8) 89,54¢

See accompanying notes to unaudited proforma c@edertombined statement of operations for the yedead September 30, 2012.



NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED
STATEMENT OF OPERATIONS FOR THE YEAR ENDED SEPTEMRBO, 2012
(dollars in thousands)

Note 1.The Unaudited Pro Forma Condensed Combined Statevh@perations for the year ended September 302 20 AmeriGas
Partners, L.P. and subsidiaries (“AmeriGas Parthées been prepared to give effect as of Octob2011 to the January 12, 2012 (the
“Acquisition Date”) acquisition by AmeriGas Partadthe “Heritage Acquisition”) of substantially alf the retail propane distribution
businesses of Energy Transfer Partners, L.P., avek limited partnership (“ETP"¢omprising substantially all of the operations @frithge
Operating, L.P. (‘HOLP”) and Titan Energy Partndr®. (“Titan,” and, together with HOLP, “Heritagigopane”) and their respective
general partners and subsidiaries, pursuant ton&riBotion and Redemption Agreement, as amended‘@bntribution Agreement”),
between ETP, Energy Transfer Partners GP, L.Pelaviare limited partnership and general partnéf1d?, and Heritage ETC, L.P., a
Delaware limited partnership (the “Heritage Conttdy”), in accordance with Accounting Standards iication (*“ASC") 805, “Business
Combinations.'In accordance with the Contribution Agreement, Aidas Partners acquired the partner interests infH@nd Titan and the
related general partners and subsidiaries, in exghfor 29,567,362 AmeriGas Partners Common Unitsaacash distribution to ETP of
$1,472,199 after adjustments in accordance wittCitrgribution Agreement for working capital, castdahe amount of indebtedness of
HOLP outstanding, and certain excess proceedgirgstlom ETP’s sale of HOLP’s former cylinder exrtye business (“HPX"). It has been
assumed for purposes of the Unaudited Pro Formadémed Combined Statement of Operations that thiéaje Acquisition occurred on
October 1, 2011.

In addition, prior to the consummation of the Hagié Acquisition, HOLP transferred its interestthi@ net assets of HOLP’s HPX to Heritage
Express Propane, LLC (“HEP”), an indirect whollyrmsd subsidiary of ETP. References to Heritage P@parein exclude the HPX
business. AmeriGas Partners financed the caslibditm to ETP in connection with the Heritage Aisition with proceeds from the issual

of $550,000 face value of 6.75% senior notes d@&® 2,d $1,000,000 face value of 7.00% senior riiles2022 issued by AmeriGas
Partners’ finance subsidiaries, AmeriGas Finant&; And AmeriGas Finance Corp. and unconditionallgrgnteed by AmeriGas Partners
(“AmeriGas Partners Senior Notes”).

The Unaudited Pro Forma Condensed Combined Statesh@perations for the year ended September 312 2@es not include any
adjustments to give effect to any potential costrags or operational efficiencies from the Heritagmyuisition relating to periods prior to the
Heritage Acquisition. The Unaudited Pro Forma Carsgel Combined Statement of Operations for the geded September 30, 2012 is not
necessarily indicative of the operating results ¥hauld have occurred had the Heritage Acquisibieen completed on October 1, 2011, n
it necessarily indicative of future operating résurhe Unaudited Pro Forma Condensed CombinedrBéait of Operations does not reflect
any adjustment associated with HPX because angtaadunt would not be material.

Note 2.These columns represent the historical resultpefations of AmeriGas Partners, HOLP and Titan. AGes Partners’ consolidated
statement of operations for the fiscal year endgaté&@nber 30, 2012 was derived from information ed in AmeriGas Partners’ Annual
Report on Form 10-K filed with the SEC on Novemb#y 2012. The unaudited combined statement of tipasadata of HOLP and Titan for
the three months ended December 31, 2011 was ddriveubtracting data in the unaudited combinei@stant of operations of HOLP and
Titan for the nine months ended September 30, @M data in the audited combined statement ofatpars of HOLP and Titan for the
twelve months ended December 31, 2011. The unalditmbined statement of operations of HOLP andchTida the nine months ended
September 30, 2011 was included in a Current RepoRorm 8K filed by AmeriGas Partners on January 4, 2012 @ihaudited statement
operations data of HOLP and Titan for the periaafidJanuary 1, 2012 through January 11, 2012 wasgedifrom financial data in internal
financial reports for HOLP and Titan.

Note 3.Reflects reclassifications of amounts included @R and Titan's statements of operations data tdocmn to AmeriGas Partners’
presentation.

Note 4.Reflects the removal of transaction costs assatiatth the Heritage Acquisition.

Note 5.Reflects pro forma adjustments to depreciationamdrtization expense as follows:

Eliminate historical depreciation and amortizatexpense of Heritage Propa $(22,93))
Depreciation and amortization expen

Depreciation expense on property, plant and equipiffeto 30 years 17,61

Amortization expense of customer relationship ao compete intangibles (up to 15 yes 8,63¢

$ 3,3



Note 6.Reflects pro forma adjustment to interest expesdelows:

Interest on AmeriGas Partners Senior Nt $29,94¢
Amortization of debt issuance co: 82¢
$30,77¢

The pro forma adjustment to interest expense imdudterest expense from the issuance of $55041@0value of 6.75% of AmeriGas
Partners Senior Notes due 2020 and $1,000,000/&dae of 7.00% AmeriGas Partners Senior Notes @22 2and amortization of associated
debt issuance costs.

Note 7.To adjust income attributable to noncontrollingenest to reflect the impact of the Heritage Acdigsi

Note 8.To reflect the effects on average limited partm@tsuoutstanding from the issuance of 29,567,362A@eas Partners Common Units
to ETP in conjunction with the Heritage Acquisitiand the contribution of a combined 934,327 AmesiBartners Common Units by
AmeriGas GP to AmeriGas Partners and AmeriGas @Ld?der to maintain its 1% and 1.01% general paitrterests in AmeriGas Partners
and AmeriGas OLP, respectively. In addition, beeathe pro forma adjustments result in net incortrébatable to AmeriGas Partners, the
average diluted limited partner units outstandirggenadjusted to reflect the effects of Common dwiards under incentive compensation
plans.



