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UNITED STATES

SECURITIESAND 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): May 2, 2011

AmeriGas Partners, L .P.

(Exact name of registrant as specified in its @rart

Delaware 1-13692 23-2787918

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

460 No. Gulph Road, King of Prussia,
Pennsylvania 19406

(Address of principal executive office (Zip Code)
Registrant’s telephone number, including area c6tie337-7000

Not Applicable
(Former name or former address, if changed siratedgort.)

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

O

O
O
O

Written communications pursuant to Rule 425 underSecurities Act (17 CFR 230.4:
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))




Item 2.02 Results of Operations and Financial Condition.

On May 2, 2011, AmeriGas Propane, Inc., the gernedher of AmeriGas Partners, L.P. (the “Partripf¥hissued a press release
announcing financial results for the Partnershipiffie fiscal quarter ended March 31, 2011. A copthe press release is furnishe«
Exhibit 99 to this report and is incorporated hetey reference.

Item 9.01 Financial Statementsand Exhibits.
(d) Exhibits. The following exhibit is being furmied herewith:

99 Press Release of AmeriGas Partners, L.P. dated2Vi2911, reporting its financial results for thechl quarter
ended March 31, 201




SIGNATURES

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

AmeriGas Partners, L.

May 2, 2011 By: Jerry E. Sheridan
Name: Jerry E. Sherida
Title: Vice President — Finance and
Chief Financial Officer of AmeriGas Propane, Inc.,
the general partner of AmeriGas Partners, L




EXHIBIT INDEX
The Following Exhibit I's Furnished:

EXHIBIT NO. DESCRIPTION

99 Press Release of AmeriGas Partners, L.P. dated2vi2@11.



Exhibit 99

Contact 61C-337-1000 For Immediate Releas
Hugh J. Gallagher, ext. 110; May 2, 2011
Brenda A. Blake, ext. 132

AmeriGas Partners Reports Second Quarter Results, Updates Guidance

VALLEY FORGE, Pa., May 2 — AmeriGas Propane, Imeneral partner of AmeriGas Partners, L.P. (NYSEBU} reported net
income attributable to AmeriGas Partners, L.Ptliersecond fiscal quarter ended March 31, 201158$ million compared to
$134.5 million for the same period last year. Nebime attributable to AmeriGas Partners, L.P.Herdurrent-year period includes
the impact of an $18.8 million loss on the earltirguishment of debt. As previously reported, mebime attributable to AmeriGas
Partners, L.P. for the prior-year quarter inclutieslimpact of a $12.2 million loss related to thgedntinuance of hedge accounting
for interest rate protection agreements.

The Partnership’s adjusted earnings before intesgstnse, income taxes, depreciation and amodizéfidjusted EBITDA)
decreased to $176.3 million for the second quarftéiscal 2011 compared to Adjusted EBITDA of $18illion for the same
period last year. Adjusted EBITDA for the curremtay period excludes the impact of the loss on #éinly extinguishment of debt.
Adjusted EBITDA for the prior-year period excludég impact of the loss related to the interest hatdges. For the three months
ended March 31, 2011, retail volumes sold were 3@#&r than in the prior-year period. Although weatnationally was 1.9%
colder than normal and 1.6% colder than in therprear period, according to the National Oceanit Atmospheric Administration
(NOAA), weather in AmeriGas’s southern operatingioes in February and March was approximately 258mer than in the
comparable prior-year period. The warm southerrnthegaand customer conservation more than offsebémeficial impacts of
colder weather in the northern and western U.S.

Eugene V. N. Bissell, chief executive officer of AriGas, said, “Our results for the quarter refteetimpact of lower than expected
volumes resulting from a very early end to the ingaseason in our southern regions and customeseceation. Given the results to
date and our assessment of conditions for the reteabf the year, we expect Adjusted EBITDA for tiseal year ending
September 30, 2011, to be in the range of $33%amitb $345 million. | am pleased that our boardeagain demonstrated their
confidence in the long term prospects of the bissivehen they recently approved a 5% increase igwanterly distribution to an
annualized rate of $2.96 per limited partner unit.”

-MORE-




AmeriGas Partners Reports Second Quarter Results, Updates Guidance

Revenues for the quarter increased to $906.8 mifiom $886.1 million a year ago primarily due fgher retail selling prices
associated with increased commodity prices paytifiset by lower volumes sold. Total margin desexh$4.4 million in the 2011
three month period primarily related to the impafdiower retail volumes sold partially offset bygher average unit margins and
increased fee income. The decrease in Adjusted BRIprimarily reflects the lower total margin andigsitly higher operating
expenses ($4.4 million) resulting primarily frongher vehicle and employee benefits costs.

Adjusted EBITDA is a non-GAAP financial measure.dgement believes the presentation of this medsufiscal 2011 and 2010
provides useful information to investors to morkeetively evaluate the year-over-year results afrafions of the Partnership in
fiscal 2011. This measure is not comparable to oreasused by other entities and should only beidered in conjunction with
income per limited partner unit.

AmeriGas Partners is the nation’s largest retaippne marketer, serving approximately 1.3 milliastomers in all 50 states from
nearly 1,200 locations. UGI Corporation (NYSE:UGHrough subsidiaries, owns 44% of the Partnerahgpthe public owns the
remaining 56%.

AmeriGas Partners, L.P. will hold a live Internatdio Webcast of its conference call to discussrsdcparter earnings and oth
current activities at 4:00 PM ET on Monday, May2R11. Interested parties may listen to the audibaast both live and in replay
on the Internet at http://investor.shareholder.cogifapu/events.cfrar at the company website; http://www.amerigas.eom click
on Investor Relations. A telephonic replay willdxailable from 7:00 PM ET on May 2 through midnigtiédnesday, May 4. The
replay may be accessed at 1-800-642-1687, pas@fite/995 and International access 1-706-645-928%spode 39957995.

Comprehensive information about AmeriGas is avélaim the Internet at http://www.amerigas.com

This press release contains certain forward-lookstatements which management believes to be reblsoas of today’s date only.
Actual results may differ significantly becauseisis and uncertainties that are difficult to predand many of which are beyo
management’s control. You should read the Partripisiinnual Report on Form 10-K for a more exteadist of factors that could
affect results. Among them are adverse weatheritons, cost volatility and availability of propani&creased customer
conservation measures, the capacity to transparpgne to our market areas, the impact of pendingjfature legal proceedings,
political, economic and regulatory conditions iretb.S. and abroad, and the timing and successmofoquisitions and investmer

to grow our business. The Partnership undertakesbiigation to release revisions to its forward-kilng statements to reflect events
or circumstances occurring after today.

AP-08 HH#H 5/2/11
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Revenues
Propane
Other

Costs and expense
Cost of sale— propane
Cost of sale— other
Operating and administrative
expense:
Depreciatior
Amortization
Other (income) expense, r

Operating incom:

Loss on extinguishment of de

Interest expens

Income before income tax

Income tax benefit (expens

Net income

Less: net income attributable to
noncontrolling interest

Net income attributable to AmeriG
Partners, L.P

General partner’s interest in net
income attributable to AmeriGas
Partners, L.P

Limited partners’ interest in net
income attributable to AmeriGas
Partners, L.F

Income per limited partner unit (

Basic
Diluted

Average limited partner units
outstanding
Basic

Diluted

SUPPLEMENTAL
INFORMATION:

Retail gallons sold (millions

EBITDA (b)

Expenditures for property, plant
and equipment

AMERIGAS PARTNERS, L.P. AND SUBSIDIARIES
REPORT OF EARNINGS
(Thousands, except per unit and where otherwiseatet)

(Unaudited)
Three Months Ende Six Months Endet Twelve Months Ende
March 31, March 31, March 31,

2011 2010 2011 2010 2011 2010
$ 859,59! $ 845,04 $1,513,40 $1,459,40: $2,212,80! $2,092,541
47,18: 41,05¢ 93,58¢ 83,29 171,83t 159,81(
906,77t 886,10: 1,606,99 1,542,69 2,384,64. 2,252,35I
551,70¢ 529,39: 972,40¢ 904,84 1,408,18; 1,270,510
13,08t 10,34« 27,69( 24,46 57,68: 55,83(
170,47: 166,09¢ 326,90( 312,91( 623,70( 602,95¢
20,34¢ 19,93: 40,41¢ 39,91« 80,18: 79,44:
2,85¢ 1,907 5,45¢ 3,30¢ 9,86¢ 5,92¢
(6,320) 5,182 (12,075 1,39¢ (21,179 (5,849)
752,15( 732,85: 1,360,79! 1,286,83 2,158,43: 2,008,82i
154,62t 153,24 246,20: 255,86 226,20« 243,52
(18,807 0 (18,807 0 (18,807 0
(16,34) (16,710 (31,727) (33,209 (63,629 (67,029
119,47¢ 136,53¢ 195,67¢ 222,65¢ 143,77¢ 176,50:
71 (549 (34¢) (1,716 (1,897) (2,89¢)
119,54¢ 135,98¢ 195,33( 220,94 141,88: 173,60
(1,547 (1,506) (2,460 (2,507 (2,240 (2,316
$ 118,00: $ 134,48: $ 192,87( $ 218,44 $ 139,64: $ 171,28
$ 2,13¢ $ 1,91 $ 3,83¢ $ 3,31¢ $ 5,20¢ $ 6,72¢
$ 115,86¢ $ 132,57( $ 189,03¢ $ 215,12 $ 134,43¢ $ 164,55¢
$ 1.4t $ 1.5¢ $ 2.51 $ 2.7¢4 $ 2.34 $ 2.8¢
$ 1.4t $ 1.5¢ $ 2.51 $ 2.74 $ 2.34 $ 2.8¢
57,12¢ 57,07% 57,10¢ 57,06¢ 57,09¢ 57,05¢
57,17¢ 57,12 57,15¢ 57,11« 57,147 57,10¢
316.2 329.2 572.7 596.¢ 869.- 903.7
$ 157,48: $ 173,58 $ 270,81: $ 296,58 $ 295,21! $ 326,57¢



(@)

(b)

Maintenance capital
expenditure! $ 9,35i $ 10,85( $ 19,71¢ $ 21,27¢ $ 39,52 $ 41,50

Growth capital expenditure $ 9,951 $ 7,80¢ $ 20,89 $ 24,10 $ 38,87¢ $  44,72¢

Income per limited partner unit is compute@é¢cordance with accounting guidance regardingpipdication of the two-class
method for determining earnings per share asateslto master limited partnerships. Refer to Rdtethe consolidated
financial statements included in the AmeriGas RagnL.P. Annual Report on Form 10-K for the fisgahr ended
September 30, 201

Earnings before interest expense, incomestadepreciation and amortization (“EBITDA”) shouldt be considered as an
alternative to net income attributable to Ameri®@astners, L.P. (as an indicator of operating peréorce) and is not a measure
of performance or financial condition under accanmprinciples generally accepted in the Unitede&dd*GAAP”).
Management believes EBITDA is a meaningful non-GA#Rncial measure used by investors to (1) comff@d artnership’s
operating performance with other companies withagropane industry and (2) assess its abilitygetrfoan covenants. The
Partnershi’s definition of EBITDA may be different from thased by other companie

Management uses EBITDA to compare year-over-gegitability of the business without regard tpital structure as well as
to compare the relative performance of the Parhiets that of other master limited partnershiptheut regard to their
financing methods, capital structure, income tatdsistorical cost basis. In view of the omissidnnterest, income taxes,
depreciation and amortization from EBITDA, managetraso assesses the profitability of the busibgssomparing net
income attributable to AmeriGas Partners, L.PtHierrelevant year:

(continued)

Page &




AMERIGAS PARTNERS, L.P. AND SUBSIDIARIES
REPORT OF EARNINGS
(Thousands, except per unit and where otherwiseatet)
(Unaudited)

(continued)

Management also uses EBITDA to assess the Pariparphofitability because its parent, UGI Corpdoat uses the Partnership’s
EBITDA to assess the profitability of the PartnépstyGI Corporation discloses the Partnership’s HBA as the profitability
measure to comply with the GAAP requirement to e\profitability information about its domesticogpane segment. EBITDA in
the three, six and twelve months ended March 311 26cludes a $18,801 pre-tax loss from extingushinof debt. EBITDA in the
three, six, and twelve months ended March 31, 20dl0des a $12,193 pre-tax loss on discontinuaftedge accounting for
interest rate protection agreements. EBITDA intthelve months ended March 31, 2011 also includgs,@00 pre-tax loss
associated with an increase in litigation reserves.

The following table includes reconciliations of ietome attributable to AmeriGas Partners, L.FEBOTDA and Adjusted EBITDA
(1) for all periods presented:

Three Months Ende Six Months Endet Twelve Months Ende
March 31, March 31, March 31,
2011 2010 2011 2010 2011 2010
Net income attributable to AmeriG
Partners, L. $ 118,00: $ 134,48 $ 192,87 $ 218,44. $ 139,64: $ 171,28
Income tax (benefit) expen (72) 54¢ 34¢ 1,71¢€ 1,89 2,89¢
Interest expens 16,34 16,71( 31,72; 33,201 63,62¢ 67,02!
Depreciatior 20,34¢ 19,93: 40,41¢ 39,91« 80,18: 79,44
Amortization 2,85¢ 1,907 5,45:% 3,30¢ 9,86¢ 5,92¢
EBITDA $ 157,48. $ 173,58 $ 270,81: $ 296,58( $ 295,21! $ 326,57¢
Loss on interest rate hedc 0 12,19: 0 12,19: 0 12,19:
Loss on extinguishment of de 18,80: 0 18,80: 0 18,80: 0
Litigation reserve 0 0 0 0 7,00( 0
Adjusted EBITDA (1) $ 176,28: $ 185,77: $ 289,61. $ 308,77. $ 321,01¢ $ 338,77:

The following table includes a reconciliation ofécasted net income to forecasted Adjusted EBITDAlie fiscal year ending
September 30, 2011:

Forecas
Fiscal
Year
Ending
September 3
2011
Net income (estimate $ 165,10(
Interest expense (estima 61,00(
Income tax expense (estima 2,10¢
Depreciation (estimate 82,00(
Amortization (estimate 11,00(
Loss on extinguishment of de 18,80(
Adjusted EBITDA (1) $ 340,00(

(1) Adjusted EBITDA is a non-GAAP financial measuManagement believes the presentation of thessme provides useful
information to investors to more effectively evakithe year-over-year results of operations ofthgnership. This measure is
not comparable to measures used by other entitigéslaould only be considered in conjunction withineome attributable to
AmeriGas Partners, L.P. for the relevant peri
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