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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): My 4, 2015

UGI Corporation

(Exact name of registrant as specified in its chaetr)

Pennsylvania 1-11071

(State or other jurisdiction (Commission
of incorporation) File Number)

23-2668356

(I.R.S. 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 code510 337-7000

Not Applicable

Former name or former address, if changed since laseport

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §liobligation of the registrant under any of thédwing provisions:

O Written communications pursuant to Rule 425 uniderSecurities Act (17 CFR 230.425)

O Soliciting material pursuant to Rule 14a-12 urttierExchange Act (17 CFR 240.14a-12)

O Pre-commencement communications pursuant to Ride2{b) under the Exchange Act (17 CFR 240.14d)2(b)
O

Pre-commencement communications pursuant to Réet{d under the Exchange Act (17 CFR 240.13e-4(c))




Item 2.02 Results of Operations and Financial Contlon.

On May 4, 2015 , UGI Corporation (the “Company’jued a press release announcing financial resulthé Company for the fiscal quarter ended Marth2®15. A copy o
the press release is furnished as Exhibit 99.hisoréport and is incorporated herein by reference.

Item 7.01 Regulation FD Disclosure.

On May 5, 2015 , the Company will hold a live Imter Audio Webcast of its conference call to disatssBnancial results for the fiscal quarter endidarch 31, 2015 .
Presentation materials containing certain histbrgeal forward-looking information relating to theo@pany (the “Presentation Materialdiave been made available on
Companys website. A copy of the Presentation Materiafsiinished as Exhibit 99.2 to this report and isomporated herein by reference in this Item 7.01.ibrmation ir

Exhibit 99.2 is presented as of the particular slatferenced therein, and the Company does notrtalkdeany obligation to, and disclaims any dutyupdate any of tt
information provided.

In accordance with General Instruction B.2 of Fo8-K, the information in this report, including Exit#99.1 and 99.2, shall not be deemed “filédi' purposes of Section 1€
the Securities Exchange Act of 1934, as amended'fkchange Act”),or otherwise subject to the liabilities of that sea, and will not be incorporated by referenceoiratny
registration statement or other document filed urttle Securities Act of 1933, as amended, or treh&ixge Act, except as expressly set forth by $peeiérence in that filing.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits. The following exhibits are being fished herewith:

99.1 Press Release of UGI Corporation dated M2025.
99.2 Presentation of UGI Corporation dated Ma®(,5.




SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdéport to be signed on its behalf by the undeesil hereunto duly
authorized.

UGI Corporation

May 5, 2015 By: /sl Kirk R. Oliver
Name: Kirk R. Oliver
Title: Chief Financial Officer




EXHIBIT INDEX

The Following Exhibits Are Furnished:

EXHIBIT
NO. DESCRIPTION

99.1 Press Release of UGI Corporation dated Map5.
99.2 Presentation of UGI Corporation dated Mag®.5.



Exhibit 99.1

Contact: 610-337-1000 For Immediate Release:
William Ruthrauff, ext. 6571 May 4, 2015
Shelly Oates, ext. 3202

UGI Reports Strong Second Quarter Earnings, Increass Fiscal 2015 Guidance

VALLEY FORGE, Pa., May 4 - UGI Corporation (NYSEQU) today reported adjusted net income attributaldGI of $215.7 million, or $1.23 per diluted
share, for the fiscal quarter ended March 31, 26&Bpared to $222.1 million, or $1.27 per dilutbdre, for the quarter ended March 31, 2014. Ad¢lste
earnings per diluted share for the quarter endectivial, 2015 include $0.03 of charges related eéginding acquisition of Total’'s LPG distributionsiness in
France. For all periods presented, adjusted easmrgdiluted share exclude the impact of gainsi@ssks on commodity derivative instruments nobeiased
with current-period transactions. Most of the mtokmarket adjustments relate to our normal busipeastice of hedging fixed-price commitments to our
customers. On a GAAP basis, net income attributabléGl was $246.5 million, or $1.40 per dilutechsh for the quarter ended March 31, 2015, compared
$214.4 million, or $1.22 per diluted share, for gn®r-year period.

Results for the second fiscal quarter reflect sliglower adjusted net income versus the prior \gegacord level, which was driven by the extremeural gas
price volatility experienced in the winter of 20Ihe decrease in adjusted net income was primauidyto lower net income at Midstream & Marketindpiet,
despite the shortfall versus last year, had therskbest quarter in its history. The strong Midstne& Marketing results were driven by peaking dedyan
capacity management and continued benefit frontattge capital investments that we have made itMaeeellus region over the last several years. Gbiseas
was partially offset by an increase in net incom@&as Utility, which benefited from colder than n@l weather. Underlying demand at Gas Utility remai
strong with almost 11,000 new heating customergado far in fiscal 2015. AmeriGas Propane genénaeord earnings despite very warm weather in the
western part of the country. Adjusted EBITDA pell@aincreased 9% versus last year primarily duegerating expense management and increased unit
margins. The International segment benefited freongased unit margins and delivered a slight irseréa operating income despite the acquisitiontedla
expenses and currency exchange headwinds, whighsuéstantially offset by currency hedging gainseq@ting income for the International businesseased
approximately 14% versus the prior year, excludivgimpact of the expenses related to the Totadggmisition.

John L. Walsh, president and chief executive offafdJGl, said, “We had an excellent quarter thaswear the record-setting level of the prior y&am natural
gas businesses continue to experience robust deamahpositive contributions from new investment® &vinounced two new pipeline projects during the
quarter, Sunbury and Invenergy, which will provjatece-advantaged natural gas to power generation fas|iind we continue to make progress on the Per
pipeline. In addition, our Temple LNG liguefactipfant expansion came on line last month, increasingcapacity by approximately 50%. Our LPG busiess
also delivered great performance. AmeriGas Propaperted record adjusted earnings as the busiessaes to focus on unit margin management andresq
control. Our international business unit performed, driven by increased unit margins on a loaadrency basis. We have made significant progresben
Totalgaz acquisition and continue to expect toekb® transaction in the third quarter of Fiscal20

Walsh continued, “As a result of this strong quaated our assessment of business conditions faethainder of the year, we are increasing our &eljuEPS
guidance range to $2.00 to $2.10 from $1.88 to&fo8the fiscal year ending September 30, 2015.”

- MORE -
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Segment Performance (Millions, except where othense indicated) (a)

AmeriGas Propane:

For the fiscal quarter ended March 31, 2015 2014 Increase (Decrease)

Revenues $ 1,100 $ 1,493 $ (393.9) (26.9%
Total margin (b) $ 595.1 $ 608.:. $ (13.3) (2.2%
Operating and administrative expenses $ 257.. % 281.. % (24.0) (8.5%
Partnership Adjusted EBITDA $ 3421 % 331: % 10.¢ 3.2%
Operating income $ 296.¢ $ 284¢ % 121 4.2%
Retail gallons sold 448.( 474.¢ (26.9) (5.7%
Degree days - % colder than normal 0.2% 8.1%

Capital expenditures $ 26.6 % 277 % 0.9 (3.29%

« Retail gallons sold decreased 5.7% on weathemthatapproximately normal, but 7.2% warmer tharpttier-year perioc

* Average daily wholesale propane commodity pricedant Belvieu, Texas, during the quarter were appnately 60% lower than the prigrear perioc

* Retail revenues decreased $351.1 million primatilg to lower propane costs, and the impact of loxgrimes

« Total margin decreased primarily due to lower vadsmsold, partially offset by slightly higher aveeagtail propane unit marg

» The Partnership’s adjusted EBITDA increased pripatiie to lower operating costs, including lowecalfectible account, vehicle, and employee-
related expenses.

« Adjusted EBITDA per gallon increased 9% due to loeeerating expenses and cost cont

UGI International:

For the fiscal quarter ended March 31, 2015 2014 Increase (Decrease)
Revenues $ 520.1 $ 689.2 $ (269.7) (24.5%
Total margin (b) $ 196.5 $ 199.¢ $ 339 1.9%
Operating and administrative expenses $ 114.¢ $ 120.¢ $ (5.7 4.7)%
Operating income $ 64.7 $ 63.¢ $ 0.6 1.4%
Income before income taxes $ 58.¢ $ 56.2 $ 2.5 4.4%
Retail gallons sold 190.¢ 174.¢ 15.F 8.C%
Degree days - % (warmer) than normal:

Antargaz (0.6% (16.5%

Flaga (10.99% (18.1)%
Capital expenditures $ 15.C $ 15.t $ 0.5 (3.9%

« Total retail gallons sold were 15.5 million highprincipally reflecting weather that was colderrthihe prioryear perioc

« Revenues decreased primarily due to the impactwadaker Euro and British Pound Sterling along \aitlerage lower selling prices due to a decline in
commodity LPG prices.

» Total margin decreased 1.7% primarily due to faregchange rates but locakrency unit margins increas

- Operating expenses for the quarter include apprabdily $8 million of incremental expenses associatith the pending Totalgaz acquisiti

« Operating income increased slightly as lower opegeaind administrative expenses offset lower totaigins

- MORE -
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Gas Utility:
For the fiscal quarter ended March 31, 2015 2014 Increase (Decrease)
Revenues $ 468.C $ 480.1 $ (12.3) 2.59%
Total margin (b) $ 209.¢  $ 201 % 8.5 4.2%
Operating and administrative expenses $ 571 §$ 522 % 4.7 9.C%
Operating income $ 139.2 $ 1345 $ 4.8 3.€%
Income before income taxes $ 1292  $ 126.1 % 31 2E%
System throughput - billions of cubic feet (“bcf”)
Core market 44 41.¢ 285 6.C %
Total 81.C 78.% 2.8 3.2%
Degree days - % colder than normal 22.1% 19.2%
Capital expenditures $ 392 §$ 30 $ 9.2 30.7%

« Temperatures in the Gas Utility service territorgrer2.3% colder than the prigear period and 22.1% colder than nori

« System throughput to core market customers was 6ig#er than the prior-year period due to the coWdeather and an increase in core market
customers.

* Revenues decreased 2.5% primarily due to lowemregxérom offsystem sales partially offset by higher core markeénue:

« Total margin increased 4.2% due to colder weathdrgrowth in total customers serv

- Operating expenses increased primarily due to higygtem maintenance, employee benefit, and inféoméechnology expens:

« The increase in operating income principally refiebe increase in total margin partially offsettbg higher operating expenses and slightly higher
depreciation.

Midstream & Marketing:

For the fiscal quarter ended March 31, 2015 2014 Increase (Decrease)

Revenues $ 4305 % 605.¢ $ (175.9) (28.9%
Total margin (b) $ 1281 $ 1467 $ (18.9 (12.5%
Operating and administrative expense $ 194 $ 196 $ 0.2 1.0%
Operating income $ 101¢ % 121 $ (19.5) (16.)%
Income before income taxes $ 101« % 120« % (19.0 (15.9%
Capital expenditures $ 8z $ 10z $ (2.0 (19.6%

* Revenues decreased $175.1 million primarily duewer wholesale and retail natural gas prices, fovedume and average retail selling prices of
electricity, and lower peaking activity due to lessreme winter weather volatility than the prieay.

« Total margin decreased, primarily reflecting thmitig of basis margin associated with fixed-bass&tamers, and the effects of lower natural gas précel
locational basis differences on peaking and capaci#nagement total margin.

« Operating and administrative expenses were appairipnflat, as higher employee-related and deptieci@xpenses were offset by lower business
development and uncollectible account expenses.

« Operating income and income before income taxeredsed in line with the decrease in total ma

(a) Net gains and losses on commodity derivative imsémnis not associated with curr-period transactions are excluded from our reptetabgment results
because UGI’s chief operating decision maker de¢sonsider such items when evaluating the findmpeieformance of UGI’s reportable segments. Such
gains or losses are included in Corporate & Other.

(b) Total margin represents total revenues less tostlaf sale:

- MORE -
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About UGI

UGI is a distributor and marketer of energy produtd services. Through subsidiaries, UGI operaasgal gas and electric utilities in Pennsylvadiatributes
propane both domestically and internationally, ngesamidstream energy and electric generation assEBennsylvania, and engages in energy marketitigei
Mid-Atlantic region. UGI, through subsidiaries tie sole General Partner and owns 26% of Ameri@a&s, L.P. (NYSE:APU), the nation's largestiteta
propane distributor.

UGI Corporation will hold a live Internet Audio Wedsst of its conference call to discuss second guaarnings and other current activities at 9:00 ADT on
Tuesday, May 5, 2015. Interested parties may ligighe audio webcast both live and in replay am ltiternet atttp://www.ugicorp.com/invester
relations/event@ndpresentations/default.asyx at the company websikgtp://www.ugicorp.conunder Investor Relations. A telephonic replay bélavailable
from 12:00 PM EDT on May 5 through 11:59 PM EDTMay 12. The replay may be accessed at (855-2056, and internationally at 1-404-537-3406,
conference ID 62294652.

Comprehensive information about UGI Corporatioavailable on the Internet http://www.ugicorp.com

This press release contains certain forward-loolstatements that management believes to be reasoasbf today’s date only. Actual results mayedigignificantly because
of risks and uncertainties that are difficult taeplict and many of which are beyond management®aloiYou should read UGI's Annual Report on ForfizK for a more
extensive list of factors that could affect resuisiong them are adverse weather conditions, adatility and availability of all energy productscluding propane, natural ge
electricity and fuel oil, increased customer cons¢ion measures, the impact of pending and futegallproceedings, domestic and international pziti regulatory and
economic conditions in the United States and irifpr countries, including the current conflictstie Middle East and those involving Russia, andifpr currency exchange
rate fluctuations (particularly the euro), the tingi of development of Marcellus Shale gas productlmtiming and success of our acquisitions, coroi@dnitiatives and
investments to grow our business, and our abititguccessfully integrate acquired businesses ahibee anticipated synergies. UGI undertakes nogalilbn to release
revisions to its forward-looking statements toeetlevents or circumstances occurring after today.

C-05 HH 5/4/15




Revenues:
AmeriGas Propane
UGI International
Gas Utility
Midstream & Marketing
Corporate & Other (a)
Total revenues
Operating income (loss):
AmeriGas Propane
UGI International
Gas Utility
Midstream & Marketing
Corporate & Other (a)
Total operating income
Loss from equity investees
Interest expense:
AmeriGas Propane
UGI International
Gas Utility
Midstream & Marketing
Corporate & Other, net (a)
Total interest expense

Income before income taxes

Income tax expense
Net income

Deduct net income attributable to noncontrollinggiasts,
principally in AmeriGas Partners, L.P.

Net income attributable to UGI Corporation
Earnings per share attributable to UGI shareholders

Basic
Diluted

Average common shares outstanding (thousands):

Basic
Diluted
Supplemental information:

Net income (loss) attributable to UGI Corporation:

AmeriGas Propane
UGI International

Gas Utility

Midstream & Marketing
Corporate & Other (a)

Total net income attributable to UGI Corporation

UGI CORPORATION

REPORT OF EARNINGS
(Millions of dollars, except per share)

(Unaudited)
Three Months Ended Six Months Ended Twelve Months Ended
March 31, March 31, March 31,

2015 2014 2015 2014 2015 2014
$ 1,100 % 1,493, % 1,989.. % 2,539 $ 3,162 $ 3,653.:
520.1 689.2 1,082.¢ 1,407.¢ 1,997.. 2,238.¢
468.( 480.1 728.% 751.% 954.1 973.¢
430.¢ 605.€ 740.C 894.¢ 1,214.. 1,369.°
(63.€) (105.9) (80.0 (114.9) (69.7) (122.7)
$ 2,455.¢ $ 3,163 $ 4,460.. $ 5479.. $ 7,258 $ 8,112t
$ 296.¢ $ 284¢ % 436.6 $ 4645  $ 4441  $ 455.2
64.7 63.¢ 118.2 120.7 115.( 128.:
139.: 134.5 211.1 216.€ 230.7 237.€
101.¢ 121.¢ 147.¢ 157.¢ 188.¢ 176.7
99.2 (15.9 (127.9) (7.2 (139.5) (16.9)
702.1 588.€ 785.¢ 952.% 838.7 981.f
(0.2 0.C ()} 0.C .2 0.5
(41.) (42.0 (82.1) (83.6) (164.) (166.0)
(5.9 (7.5 (12.9) (15.2) (27.2) (30.29)
(10.9) (8.9 (20.2) (16.¢) (40.0 (35.9)
0.5) (1.0 (1.7) (2.0 (2.0 (3.9
0.7) (0.6) (1.9 (1.2) (2.8) (2.6)
(58.2) (59.5) (117.2) (118.9) (236.]) (237.5)
643.¢ 529.1 667.1 833.F 601.¢ 743.F
(161.¢) (141.9) (184.7) (228.7) (191.9) (220.])
482.2 387.¢ 482.¢ 605.2 409.7 523.¢
(235.7) (173.9) (201.¢) (268.9) (128.9) (192.)
$ 2468 % 214¢ % 2806 $ 3364 $ 281¢ % 331.C
$ 14z % 122 % 16z $ 198 % 16: $ 1.9¢
$ 1.4C % 12z $ 160 $ 19z % 16 $ 1.9C
173,15: 172,76( 173,05¢ 172,49: 173,01¢ 172,05¢
175,62¢ 175,12: 175,71! 174,78¢ 175,71« 174,47.
$ 458  $ 427  $ 64.4  $ 68z $ 59z % 59.C
37.t 38.¢ 69.7 66.2 51.¢ 60.C
78.C 74.4 114.¢ 117.¢ 115.¢ 120.(
60.2 71.€ 86.€ 93.¢ 110.¢ 104.¢
25.2 (13.9) (55.0 9.6) (56.1) (12.9)
$ 2468 % 214+ $ 2806 $ 3364 $ 281¢ % 331.

(a) Corporate & Other includes, among other thingsgaéts and (losses) on commodity derivative insemis not associated with current-period transastéom the elimination of certain

intercompany transactions.
(continued)




UGI CORPORATION
REPORT OF EARNINGS
(Millions of dollars, except per share)
(Unaudited)
(continued)

Non-GAAP Financial Measures- Adjusted Net Income Attributable to UGI and Adjusted Diluted Earnings Per Share

Management uses "adjusted net income attributadlxl" and "adjusted diluted earnings per shareth lof which are non-GAAP financial measures, whealuating UGI's overall performance.
Adjusted net income attributable to UGI is net imeoattributable to UGI after excluding net aftex-tmins and losses on commodity derivative instmisiaot associated with current-period
transactions and items that management regardglag bnusual and not expected to recur. Volatilitynet income at UGI can occur as a result ofgaimd losses on derivative instruments not
associated with current period transactions buuderl in earnings in accordance with U.S. geneedbepted accounting principles ("GAAP"). Midstre&rMarketing records gains and losses on
commodity derivative instruments not associatedh witrrentperiod transactions in cost of sales or revenuealfperiods presented. Effective October 1, 201@] International determined that

a prospective basis it would not elect cash floddeeaccounting for its commodity derivative trarigars and also de-designated its then-existing codiiy derivative instruments accounted for as
cash flow hedges. Also effective October 1, 201shefiGas Propane de-designated its remaining comyndeliivative instruments accounted for as cash fledges. Previously, AmeriGas
Propane had discontinued cash flow hedge accoufuirajl commodity derivative instruments enteratbibeginning April 1, 2014.

Non-GAAP financial measures are not in accordance,wittan alternative to, GAAP and should be considén addition to, and not as a substitute for cthraparable GAAP measures.
Management believes that these non-GAAP measuoegdprmeaningful information to investors about UGlerformance because they eliminate the impa¢t)ofains and losses on commaodity
derivative instruments not associated with curparied transactions and (2) those items that manegeregards as highly unusual in nature and nuée®d to recur.

The following table reconciles net income attritiléato UGI Corporation, the most directly compaeaBIAAP measure, to adjusted net income attribut@bléGl Corporation, and reconciles
diluted earnings per share, the most comparable BS/k&asure, to adjusted diluted earnings per stwareflect the adjustments referred to above:

Three Months Ended Six Months Ended Twelve Months Ended
March 31, March 31, March 31,

2015 2014 2015 2014 2015 2014

Adjusted net income attributable to UGI Corporation:
Net income attributable to UGI Corporation $ 2465 $ 214+ $ 2806 $ 3364 % 281¢ % 331.:

Net after-tax (gains) losses on commodity deriativ
instruments not associated with current periodseations

1) (30.9) 7.7 51.1 315 54.2 7.2
Retroactive impact of change in French tax law — — — 5.7 — 5.7
Adjusted net income attributable to UGI Corporation $ 2157  $ 2221 $ 3317 $ 3456 $ 3356 % 344

Three Months Ended Six Months Ended Twelve Months Ended
March 31, March 31, March 31,
2015 2014 2015 2014 2015 2014

Adjusted diluted earnings per share:
UGI Corporation earnings per share - diluted $ 1.4C % 12z $ 160 $ 19z % 160 $ 1.9C

Net after-tax (gains) losses on commodity deriativ
instruments not associated with current periodsaations

2 (0.17) 0.0% 0.2¢ 0.02 0.31 0.04
Retroactive impact of change in French tax law — — — 0.0t — 0.0¢
Adjusted diluted earnings per share $ 12: % 121 $ 18 % 19 % 191 % 1.97

(1) Income taxes associated with pre-tax adjustsngéetermined based on using business unit stattaemates.
(2) Includes impact of rounding.
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UGl About This Presentation

CORPORATION

This presentation contains certain forward-looking statements that management
believes to be reasonable as of today’s date only. Actual results may differ
significantly because of risks and uncertainties that are difficult to predict and many
of which are beyond management's control. You should read UGI's Annual Report on
Form 10-K and quarterly reports on Form 10-Q for a more extensive list of factors
that could affect results. Among them are adverse weather conditions, cost volatility
and availability of all energy products, including propane, natural gas, electricity and
fuel oil, increased customer conservation measures, the impact of pending and
future legal proceedings, domestic and international political, regulatory and
economic conditions in the United States and in foreign countries, including the
current conflicts in the Middle East and those involving Russia, and currency
exchange rate fluctuations (particularly the euro), the timing of development of
Marcellus Shale gas production, the timing and success of our acquisitions,
commercial initiatives and investments to grow our business, and our ability to
successfully integrate acquired businesses and achieve anticipated synergies. UGI
undertakes no obligation to release revisions to its forward-looking statements to
reflect events or circumstances occurring after today.

May 5, 2015




UGI

CORPORATION
John Walsh

President & CEO, UGI

Kirk Oliver
Chief Financial Officer, UGI

Jerry Sheridan
President & CEO, AmeriGas

May 5, 2015




UGl 2015 Q2 Results

CORPORATION

Adjusted EPS*
e $1.27 $1.23

$1.00

$0.50 -

$0.00 -
Q2-14 Q2-15

Q2-15 GAAP EPS was $1.40
« Q2-15 Adjusted EPS includes $0.03 of acquisition related expenses

Increasing FY 2015 Adjusted EPS Guidance Range: $2.00 - $2.10

* See appendix for Adjusted EPS reconciliation, May 5, 2015




UGI Operating Performance & Strategic Milestones

CORPORATION

Midstream & Marketing

« Benefited from strong capacity demand as underlying demand for natural gas
continues to outpace new pipeline capacity

» This “infrastructure gap” creates significant opportunities for UGI

« Qur existing asset portfolio enables us to deliver exceptional value during
periods of volatility

International

« Solid quarter with effective unit margin and operating expense management
» Seeing benefit of lower LPG costs

UGl Utilities

« Highest quarterly operating income in its history
» Have added almost 11,000 heating customers this fiscal year
» Remain focused on our infrastructure replacement program; on track with
commitments
AmeriGas

» Record quarterly adjusted EBITDA

May 5, 2015




UGI

CORPORATION

Kirk Oliver

Chief Financial Officer

May 5, 2015




UGl 2015 Q2 Financial Results

CORPORATION
Three Months Ended
March 31,
{Millions of dollars, except per share amounts) 2015 2014
Adjusted net income attributable to UGI Corporation:
Net income attributable to UGI Corporation $246.5 $214.4
Net after-tax (gains) losses on commodity derivative instruments not
associated with current period transactions (30.8) 1T
Adjusted net income attributable to UGI Corporation $215.7 $222.1
Adjusted diluted earnings per share:
UGI Corporation earnings per share - diluted $ 1.40 $ 1.22
Net after-tax (gains) losses on commaodity derivative instruments not
associated with current period transactions (0.17) 0.05
Adjusted diluted earnings per share $ 1.23 $ .27

May 5, 2015




UGl FY Q2 Weather vs. Normal

CORPORATION

AmeriGas Antargaz Flaga Gas Utility |

0.3%

H 2015 = 2014
(7.2%) AHDD 19.0% AHDD  8.8% AHDD 2.3% AHDD

* A HDD = Percent change in Heating Degree Days versus prior year

May 5, 2015




UGl Q2 Financial Highlights

CORPORATION

* Very strong quarter

High peaking and capacity management margins in
Midstream & Marketing

Record-high throughput and margins at Ultilities
Strong unit margins in the International business
Focus on cost management at AmeriGas

May 5, 2015




UGl

CORPORATION

Q2 Basis Differentials

$90 -

$80 -

$70 -

$60

G $50

$40

$30 -

$20 -

310

30

Spot Price Comparison
Location — Texas Eastern Zone M-3

11 115 1/22 1/29 2/5 anz 319 3/26

— Y 2012 FY 2013 w— Y 2014 — Y 2015

Less extreme price volatility in FY15 vs. FY14

May 5, 2015 10




UGl AmeriGas

CORPORATION
$950 - Operating Income, $ MM MARGIN
» Warmer weather than the prior
$300 { 284.8 i 296.9 year led to lower volume
$250
OPEX
R 1 > Lower vehicle operating and
oy maintenance expenses
» Lower uncollectible accounts
S » Lower compensation and
benefits expenses
$50 -

2014 Q2 Retail Wholesale Opex & D&A 2015 Q2
Propane [ Ancillary  Other
Sales &
Svces

Total Margin

Opex includes all operating expenses. nel of miscellaneeus income, Excludes impact of mark-1o-
marked changes in commadity hedging instruments. Teaal Margin represents total revenues lass May 5, 2015 11
tatal cnst of sales, 5




UGl

UGI International

CORPORATION
$70 - Income Before Taxes, $ MM
MARGIN
$60 { g¢ 4 - — 05— mmpm 588 ~ Wea!&er Euro and British Pound
[ &5 Sterling
$50 - » Colder weather than prior year
» Increased unit margin in local
Al currency
$30
$20 - OPEX
» Weaker Euro and British Pound
sl Sterling
» Expenses related to proposed

2014 Q2 D&A Interest 2015 Q2

Expense

Total
Margin

Opex &
Other

* Opex includes all operating expenses, nel of miscellaneous income.
Total Margin rapresants total revenues less total cost of sales.

May 5, 2015

acquisition of Totalgaz in
France

12




UGl Gas Utility
CORPORATION
$140 - Income Before Taxes, $ MM MARGIN
126.1 SN ™= —0-9— e 1292 3 Colder weather
$120 - » Customer Growth
$100 -
OPEX
$80 1 » Higher distribution system
i maintenance
» Higher employee benefit
$40 - and information technology
expenses
$20 - » Higher depreciation
expense
$0 -

2014 Q2 Total Margin Opex &
Other

* Opex includes all operating expenses, net of miscellaneous income.
Total Margin rapresants total revenues less total cost of sales.

D&A

Int. Expense 2015 Q2

May 5, 2015
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UGl

CORPORATION

Midstream & Marketing

$125 1120.4 Income Before Taxes, $ MM

0.6
$100 - ... os
$75 1
$50 -

$25 1

2014 Q2 Natural Peaking Retail Opex& D&A Int. 2015 Q2

Gas & Power Other Expense
Capacity
Mgmt
Total Margin
* Excludes impact of mark-to-market changes in commadity hedging Instruments. May 5, 2015

Total Margin represents total revenuas less fotal costof sales,

MARGIN

» Timing of natural gas basis
margins associated with fixed-
basis customers

» Lower locational basis
differentials due to less
volatility than the prior year

» Higher retail power margin

OPEX

» Higher compensation
expenses

» Lower business development,
and uncollectible accounts
expense

14




UGl

CORPORATION

Liquidity and Guidance

Cash on Hand

Revolving Credit Facilities
Accounts Receivable Facility
Drawn on Facilities
Letters of Credit

Available Facilities

Available Liquidity

UGl Corporate &
Total AmeriGas International  Utilities Midstream Other
$445.6 $21.4 $189.4 $16.0 $15.0 $203.7
$525.0 $105.2 $300.0 $240.0 NA
NA NA NA 96.9 NA
55.0 0.0 305 0.0 NA
64.7 22.3 2.0 0.0 NA
$405.3 $82.9 $267.5 $336.9
$426.7 $272.2 $283.5 $351.9

May 5, 2015
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Jerry Sheridan
CEO of AmeriGas
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UGl AmeniGas Q2 Adjusted EBITDA

CORPORATION

$400
$350
$300
$250
$200
$150
$100
$50
$0

Adjusted EBITDA*, $ Millions

]

Q2 2014 Q2 2015

Record level of Adjusted EBITDA in Q2

* See appendix for Adjusted EBITDA reconciliation May 5, 2015 17




UGl AmeniGas Operational Highlights

CORPORATION

 Retail volume decreased 5.7% (27 million gallons) on
weather that was 7% warmer than the prior year

« Mt. Belvieu cost was 30% lower than Q1 and 60% lower
than the prior year period

« Sold off remaining higher cost inventory and reduced
average selling price by approximately 20% while
maintaining slightly higher margins

» Operating expenses were down 9% on lower bad debt, fuel
and maintenance, and overtime expenses

May 5, 2015
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UGl AmeniGas Growth Initiatives

CORPORATION

« The AmeriGas Propane Exchange program’s volume
increased 3% in the quarter

« National Accounts program increased 14% in the quarter

» Pipeline of acquisition opportunities remains strong;
completed one small scale acquisition in the quarter

« Stability of lower priced propane is good for the industry
and will promote demand

« Maintaining our previous guidance range of $635-$665
million for FY 2015

May 5, 2015
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John Walsh
President & CEO
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UGl Operational Highlights

CORPORATION

PennEast

+ ~%1bn project expected to deliver one bcf of gas per day
« Currently progressing through the FERC pre-approval process
* Expected to be on-stream in late calendar year 2017

Announced Two Marcellus Pipeline Projects

+ Midstream & Marketing segment announced project to supply 1000MW
plant in Sunbury, PA

« Utility segment announced project to supply natural gas to a power
generation facility operated by Invenergy

Panda Energy Project

* Nearing completion of a $25 million project to serve a 1000MW plant
operated by Panda Power Funds

Totalgaz Acquisition On Track

« Currently being reviewed by French Competition Authority; we believe
closing remains on track for the first half of this year

May 5, 2015 21




UGl In Conclusion

CORPORATION

« This quarter demonstrated the strength of our
earnings capacity across our balanced portfolio

- Made significant progress on both our capital
projects and acquisitions

« Weather, increased volatility, and focus on
operations drove this quarter’s results

* The “infrastructure gap” will remain for some
time and opens new investment opportunities
while enhancing the value of our existing assets

May 5, 2015
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UGI UGI Supplemental Information: Footnotes

CORPORATION

** Management uses "adjusted net income attributable to UGI" and "adjusted diluted earnings per share,” both of
which are non-GAAP financial measures, when evaluating UGI's overall performance. Adjusted net income
attributable to UGI is net income attributable to UGI after excluding net after-tax gains and losses on commodity
derivative instruments not associated with current-period transactions and items that management regards as highly
unusual and not expected to recur. Volatility in net income at UGI can occur as a result of gains and losses on
derivative instruments not associated with current period transactions but included in earnings in accordance with
U.S. generally accepted accounting principles ("GAAP"). Midstream & Marketing records gains and losses on
commodity derivative instruments not associated with current-period transactions in cost of sales or revenues for
all periods presented. Effective October 1, 2014, UGI International determined that on a prospective basis it would
not elect cash flow hedge accounting for its commodity derivative transactions and also de-designated its then-
existing commodity derivative instruments accounted for as cash flow hedges. Also effective October 1, 2014,
AmeriGas Propane de-designated its remaining commodity derivative instruments accounted for as cash flow
hedges. Previously, AmeriGas Propane had discontinued cash flow hedge accounting for all commodity derivative
instruments entered into beginning April 1, 2014.

&
e

Non-GAAP financial measures are not in accordance with, or an alternative to, GAAP and should be considered in
addition to, and not as a substitute for, the comparable GAAP measures. Management believes that these non-
GAAP measures provide meaningful information to investors about UGI’s performance because they eliminate the
impact of (1) gains and losses on commodity derivative instruments not associated with current-period transactions
and (2) those items that management regards as highly unusual in nature and not expected to recur.

.
!

The following table reconciles consolidated net income attributable to UGI, the most directly comparable GAAP
measure, to adjusted net income attributable to UGI, and reconciles diluted earnings per share, the most
comparable GAAP measure, 10 adjusted diluted earnings per share, to reflect the adjustments referred to above.

May 5, 2015




UGI Adjusted Net Income and EPS

CORPORATION

Three Months Ended
March 31
2015 2014

Adjusted net income attributable to UGI Corporation:
Net income attributable to UGI Corporation 5 2465 5 2144
Net after-tax losses (gains) on commodity derivative
instruments not associated with current period
transactions (1) (30.8) 1.7

Adjusted net income attributable to UGI Corporation $ 2157 5 2221

Three Months Ended
March 31
2015 2014

Adjusted diluted earnings per share:
UGI Corporation earnings per share - diluted 3 1.40 5 1.22
Net after-tax losses (gains} on commodity derivative
instruments not associated with current period
transactions (2) (0.17) 0.05

Adjusted diluted earnings per share 5 123 3 1.27

(1) Income taxes associated with pre-tax adjustments determined based on using business unit statutory taxmites,

2) Includes impact of rounding

May 5, 2015




UGI AmeriGas Supplemental Information: Footnotes

CORPORATION

5
-

.,
!

*
!

The enclosed supplemental information contains a reconciliation of earnings before interest expense, income
taxes, depreciation and amortization ("EBITDA") and Adjusted EBITDA to Net Income.

EBITDA and Adjusted EBITDA are not measures of performance or financial condition under accounting
principles generally accepted in the United States ("GAAP"). Management believes EBITDA and Adjusted
EBITDA are meaningful non-GAAP financial measures used by investors to compare the Partnership's operating
performance with that of other companies within the propane industry. The Partnership's definitions of EBITDA
and Adjusted EBITDA may be different from those used by other companies.

EBITDA and Adjusted EBITDA should not be considered as alternatives to net income (loss) attributable to
AmeriGas Partners, L.P. Management uses EBITDA to compare year-over-year profitability of the business
without regard to capital structure as well as to compare the relative performance of the Partnership to that of other
master limited partnerships without regard to their financing methods, capital structure, income taxes or historical
cost basis. Management uses Adjusted EBITDA to exclude from AmeriGas Partners’ EBITDA gains and losses
that competitors do not necessarily have to provide additional insight into the comparison of year-over-year
profitability to that of other master limited partnerships. In view of the omission of interest, income taxes,
depreciation and amortization from EBITDA and Adjusted EBITDA, management also assesses the profitability of
the business by comparing net income attributable to AmeriGas Partners, L.P. for the relevant years. Management
also uses EBITDA to assess the Partnership's profitability because its parent, UGI Corporation, uses the
Partnership's EBITDA to assess the profitability of the Partnership, which is one of UGI Corporation’s business
segments. UGI Corporation discloses the Partnership's EBITDA in its disclosures about its business segments as
the profitability measure for its domestic propane segment.

May 5, 2015
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UGI AmeriGas Partners EBITDA Reconciliation

CORPORATION

Three Months Ended

March 31
2015 2014
EBITDA and Adjusted EBITDA:
Net income attributable to AmeriGas Partners, L.P. $ 326055 § 240,103
Income tax expense (benefit) 806 (74)
Interest expense 41,006 42 046
Depreciation 37.402 38,353
Amortization 10,713 10,804
EBITDA 416,072 331,232

{Subtract net gains) on commodity derivative

instruments not associated with current-period

transactions (74,739) -
Noncontrolling interest in net (losses) gains on

commodity derivative instruments not associated with

current-period transactions 755 -
Adjusted EBITDA $ 342,088 § 331,232

May 5, 2015




UGl

CORPORATION

AmeriGas Partners Adj. EBITDA Guidance Reconciliation

(d)

(e)

Forecast
Fiscal Year

Ending

September 30,
2015

Adjusted net incone attributable to AmeriGas Partners, LP. (estimate)(d)  § 286,000
Interest expense (estimate) 163,000
Income tax expense (estinate) 4,000
Depreciation (estimate) 154,000
Amortization (estimate) 43,000
Adjusted EBITDA (¢) b 650,000

Represents estimated net income attrbutable to AmenGas Pariners, LP. afier adjusting for
gains and losses on commodity derivative instruments not associated with current-period
transactions. Itis impracticable 1o determine actual gains and losses on commodity derivative
instruments not associated with cument-period transactions that will be reported in GAAP net
meome as such gains and losses will depend upon future changes in commodity prices for
propane which cannot be forecasted.

Represents the midpoint of Adjusted EBITDA guidance range for fiscal 2015.

May 5, 2015
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