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PROSPECTUS

COMMON UNITS
OF

AMERIGAS PARTNERS, L.P.

REPRESENTING LIMITED PARTNER INTERESTS

This prospectus provides you with a general desoripf the common units that we may offer for daten time to time. Each time that
we sell common units, we will provide a prospecupplement that will contain specific informatidooait the terms of that offering. The
prospectus supplement may also add, update or eliafaymation contained in this prospectus. Youutimead this prospectus and any
prospectus supplement carefully before you invest.

The common units are traded on the New York StoathBnge under the symbol “APUJN March 13, 2012, the last reported sales |
for the common units as reported on the New YodclSExchange Composite Transactions Tape was $4@2@ommon unit.

We will sell the securities being offered herebyotigh underwriters on a firm commitment basis. ‘$an of Distribution.” The
prospectus supplement will list the underwriterd #tre compensation they will receive.

The common units represent limited partner intsreshich are inherently different from the capgtick of a corporation.

You should carefully consider the risks relating tanvesting in common units and each of the other sk
factors described under “Risk Factors” beginning on page 4 of this prospectus.

Neither the Securities and Exchange Commission na@ny state securities commission has approved or digproved of these
securities or determined if this prospectus or angccompanying prospectus supplement is truthful or@mplete. Any representation to
the contrary is a criminal offense.

The date of this prospectus is March 14, 2012
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We have not authorized anyone to provide you wifarmation other than that contained in or incogped by reference into this
prospectus or any prospectus supplement. We takesponsibility for, and can provide no assurarsctodhe reliability of, any other
information that others may give you. We are nokimg an offer of these securities in any state whbe offer is not permitted. You should
assume that the information provided by this progpeor any prospectus supplement is accurate asyodate other than the date on the front
of this prospectus or any prospectus supplement.
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ABOUT THIS PROSPECTUS

This prospectus is part of an “automatic shelfisggtion statement that we have filed with thel8ties and Exchange Commission, or
SEC, as a “well-known seasoned issuer” as defind®lie 405 under the Securities Act of 1933, asraleé (the “Securities Act”). Under this
shelf registration process, we may sell from timérhe the common units described in this prospeitwne or more underwritten offerings.
This prospectus provides you with a general desoripf us and the common units. We will file presfus supplements that may add to,
update or change information in this prospectusddition, you should review the documents we hawerporated by reference.

When used in this prospectus, unless the contaehetse requires, “AmeriGas Partners,” “we,” “oufgurs,” and “ourselves” refer to
AmeriGas Partners, L.P. itself or AmeriGas Partnef. and its subsidiaries on a consolidated badigh includes our Operating Partnersl
AmeriGas Propane, L.P., including, since Januan2022, Heritage Operating, L.P. (“HOLP”), andstghsidiaries and general partner
(together with HOLP, “HOLP”), and Titan Energy Raats, L.P. (“Titan”), and its subsidiaries and gahpartner (together with Titan,
“Titan”). References to our “General Partner” refeAmeriGas Propane, Inc. and references to “AGsiPropane” or our “Operating
Partnership” refer to AmeriGas Propane, L.P. asdubsidiaries. References to “fiscal year” areuofiscal years ending September 30; for
example, references to “fiscal 2011” are to owrdig/ear ended September 30, 2011.

FORWARD-LOOKING STATEMENTS

The information contained or incorporated by refiegeinto this prospectus includes forward-lookitegesments. Such statements use
forward-looking words such as “believe,” “plan, ftéicipate,” “continue,” “estimate,” “expect,” “mayor other similar words and include our
expectations for future periods. These statemdstsiss plans, strategies, events or developmeatsvihexpect or anticipate will or may occur
in the future.

A forward-looking statement may include a statenaérihe assumptions or bases underlying the ford@oking statement. We believe
that we have chosen these assumptions or basesdhfgith and that they are reasonable. Howevegaugion you that actual results almost
always vary from assumed facts or bases, and tfeatices between actual results and assumeddiabtses can be material, depending on
the circumstances. When considering forward-loolstagements, you should keep in mind the followimportant factors that could affect our
future results and could cause those results terdifaterially from those expressed in our forwkroking statements: (1) adverse weather
conditions resulting in reduced demand; (2) cosatity and availability of propane, and the caippto transport propane to our customers;
(3) the availability of, and our ability to consurate, acquisition or combination opportunities; gd¢cessful integration and future performs
of acquired assets or businesses; (5) changewdad regulations, including safety, tax, consupnetection and accounting matters;

(6) competitive pressures from the same and altemanergy sources; (7) failure to acquire newt@uers and retain current customers
thereby reducing or limiting any increase in reves1(8) liability for environmental claims; (9) ik@sed customer conservation measures due
to high energy prices and improvements in enerfigieficy and technology resulting in reduced dem#h@) adverse labor relations;

(11) large customer, counter-party or supplier di$a(12) liability in excess of insurance covesdgr personal injury and property damage
arising from explosions and other catastrophic &yéncluding acts of terrorism, resulting from ogténg hazards and risks incidental to
transporting, storing and distributing propane abetand ammonia; (13) political, regulatory andnecaic conditions in the United States and
foreign countries, and any declaration of war, atinestilities or other similar international calayndirectly or indirectly involving the United
States; (14) capital market conditions, includiaduced access to capital markets and interestivataations; (15) changes in commaodity
market prices resulting in significantly higher kawsllateral requirements; (16) the impact of pagdind future legal proceedings; (17) the
timing and success of our acquisitions and invests® grow our business; and (18) our abilityuocessfully integrate Heritage Propane and
achieve anticipated synergies.

You should carefully consider the risk factorsdistabove and described in more detail in the doatsrthat are incorporated by refere
herein, including Item 1A of Part |, “Risk Factdref our most-recent annual

1
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report on Form 10-K, as supplemented by our qusinteports on Form 10-Q, in addition to the othormation in this prospectus. These
factors are not necessarily all of the importantdes that could cause actual results to differemally from those expressed in any of our
forward-looking statements. Other unknown or unjotadble factors could also have material advergectsf on future results. We undertake no
obligation to update publicly any forward-lookingt®ment whether as a result of new informatiofuture events except as required by the
federal securities laws.
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WHO WE ARE

We are a publicly traded limited partnership fornvedler Delaware law on November 2, 1994. We ardgaitgest retail propane
distributor in the United States based on the velwipropane gallons distributed annually. As gbt8mber 30, 2011, we served
approximately 1.3 million customers in all 50 ssab®m nearly 1,200 propane distribution locatiohgpically, we are located in suburban and
rural areas where natural gas is not readily avigla

We sell propane primarily to residential, commdfmdustrial, motor fuel, agricultural and wholesaustomers. We distributed
approximately one billion gallons of propane ircés2011. Approximately 88% of our fiscal 2011 safeased on gallons sold) were to retail
accounts and approximately 12% were to wholesaaers. Of the total retail sales for fiscal 20EEjdential customers accounted for
approximately 39%, commercial/industrial custormeasounted for 38%, motor fuel customers accouried4%, and agricultural customers
accounted for 4%. Transport gallons, which aredesgale deliveries to retail customers other tleaidential, accounted for 5% of fiscal 2011
retail gallons. No single customer representss @nticipated to represent, more than 5% of ousal@hated revenues.

Residential customers use propane primarily for ébdeating, water heating and cooking purposes. Gawial users, which include
hotels, restaurants, churches, warehouses antistetas, generally use propane for the same paspas residential customers. Industrial
customers use propane to fire furnaces, as a gwgtin and in other process applications. Othersimidlicustomers are large-scale heating
accounts and local gas utility customers who usepame as a supplemental fuel to meet peak loadedebility requirements. As a motor fuel,
propane is burned in internal combustion enginasgbwer over-the-road vehicles, forklifts andistary engines. Agricultural uses include
tobacco curing, chicken brooding and crop dryimgolir wholesale operations, we principally sellganoe to large industrial end-users and
other propane distributors.

We are a holding company. We conduct our busingssipally through our operating partnership, An@as Propane, L.P., including,
since January 12, 2012, its subsidiaries HOLP ateh THOLP and Titan are referred to together asritdge Propane”) and are managed by
our general partner, AmeriGas Propane, Inc. Oure@éirartner is a wholly owned subsidiary of UG @wation.

On January 12, 2012, we completed the acquisitlon‘Heritage Acquisition”) of Heritage Propane,iathoperated substantially all of
the retail propane distribution business of Enérggnsfer Partners, L.P., a Delaware limited pastiigr (“ETP,” referred to together with its
subsidiaries after the Heritage Acquisition as “BTfBr total consideration of approximately $2.6libn, consisting of approximately $1.5
billion in cash and 29,567,362 of our common uwiith a fair value of approximately $1.1 billion. Hiage Propane conducts its propane
operations in 41 states. According to LP-Gas Maga2011 rankings published February 1, 2012, Hggifropane was the third largest retalil
propane distributor in the United States, delivgrawer 500 million gallons to more than one millitail propane customers in its fiscal year
ended December 31, 2011. The Heritage Acquisisaonsistent with our strategy to grow our corermss through acquisitions.

Immediately after the consummation of the HeritAgquisition, the General Partner contributed commnits to AmeriGas Partners,
L.P. and the Operating Partnership to maintaigétseral partner interests in such entities. Asanftidry 12, 2012, UGI Corporation, through
subsidiaries, held a 1% general partner intere8nieriGas Partners, L.P. and a 1.01% general paritexest in the Operating Partnership,
also owned 23,756,882 AmeriGas Partners, L.P. camumds, for a combined 29% effective ownershigiiast in us. Of the remaining
62,003,949 outstanding common units, ETP owned&Z9362 common units as of January 12, 2012, whicistituted approximately 34% of
our outstanding common units.

Our executive offices are located at 460 North Gukwad, King of Prussia, Pennsylvania 19406. Oeptene number is (610) 3F00C
and our website addresshigp://www.amerigas.com . The information on our website does not congitupart of this prospectus. The refere
to our website address is intended as an inactixteidl reference only.
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RISK FACTORS

The securities offered by this prospectus and asgrapanying prospectus supplement may involve la tiggree of risk. You should re
carefully the following risk factors, in addition the other information set forth in this prospscimd any accompanying prospectus
supplement, before making an investment in the comumits.

Risks Inherent in an Investment in Our Common Units
Cash distributions are not guaranteed and may fluate with our performance.

Although we distribute all of our “available castéich quarter, the amount of cash that we genesatecquarter fluctuates. As a result,
cannot guarantee that we will pay the current mgguarterly distribution each quarter. Availabéeslt generally means, with respect to any
fiscal quarter, all cash on hand at the end of ementer, plus all additional cash on hand as efdéte of the determination of available cash
resulting from borrowings after the end of the qelaiess the amount of reserves established tadedor the proper conduct of our business,

to comply with applicable law or agreements, opttovide funds for future distributions to partnéfhe actual amount of cash that is available
to be distributed each quarter will depend upon enams factors, including:

» our cash flow generated by operatic
» the weather in our areas of operati

» our borrowing capacity under the Operating Partripis bank credit agreement originally entered iatoJune 21, 2011, as
amended (th“Bank Credit Agreeme”);

* required principal and interest payments on out;c

» fluctuations in our working capita

» our cost of acquisitions (including related debtg® payments)

» restrictions contained in our debt instrume

» our capital expenditure

e our issuances of debt and equity securi

» reserves made by our General Partner in its disore

» prevailing economic and industry conditions; i

« financial, business and other factors, a numbertoEh are beyond our contre

As is the case for most master limited partnerstips Fourth Amended and Restated Agreement ofteniriPartnership dated as of

July 27, 2009, as amended as of March 13, 2012'Rthenership Agreement”), requires that distribo§ to our partners upon our liquidation
(or to a partner upon certain redemptions) be nradecordance with positive capital account balanoerder to comply with Treasury
Regulation rules as to our allocations of tax iteAlthough our Partnership Agreement grants oureearPartner broad discretion to use
special allocations, capital account adjustmemtd,ather corrective measures to prevent this dagitzount liquidation requirement from

causing economic distortions, it is not possibledofirm in all instances that such economic digtos will not result from this capital account
liquidation requirement.

Our General Partner has broad discretion to detemaithe amount of “available cash” for distributioto holders of our equity securities
through the establishment and maintenance of cagserves, thereby potentially lessening and limitthg amount of “available cash”
eligible for distribution.

Our General Partner determines the timing and atmafusur distributions and has broad discretiodétermining the amount of funds
that will be recognized as “available cash.” Pdthg discretion comes from the ability of our @eal Partner to establish reserves. Decisions
as to amounts to be reserved have a direct impettteoamount of available cash for distributionsauese reserves are taken into account in
computing
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available cash. Each fiscal quarter, our GenerdhBamay, in its reasonable discretion, deterrtiir@eamounts to be reserved, subject to
restrictions on the purposes of the reserves. Resenay be made, increased or decreased for apgmparpose, including, but not limited to,
reserves:

» to comply with terms of any of our agreements digalbions, including the establishment of resengeuind the future payment of
interest and principal on our debt securit

» to provide for level distributions of cash notwitésding the seasonality of our business;
» to provide for future capital expenditures and ofteyments deemed by our General Partner to bessageor advisabl

The decision by our General Partner to establiserues may limit the amount of cash available fsiridution to holders of our equity
securities. Holders of our equity securities wdk neceive payments unless we are able to firifgaiur own obligations and the establishment
of any reserves.

We are a holding company and have no material ogéras or assets. Accordingly, unitholders will rege distributions only if we receive
distributions from our Operating Partnership aftdét meets its own financial obligations.

We are a holding company for our subsidiaries, witlmaterial operations and only limited assets.af¢edependent on cash distributi
from the Operating Partnership to make cash digiohs to our unitholders.

Unitholders will not receive cash distributions ess the Operating Partnership is able to makelitons to us after it first satisfies its
obligations under the terms of its own borrowingaagements and reserves any necessary amountgtdasmawvn financial obligations. The
Operating Partnership is required to distributeofilts available cash each quarter, less the atmfuzash reserves that our General Partner
determines is necessary or appropriate in its redse discretion to provide for the proper condwaiur Operating Partnership’s business, to
enable it to make distributions to us so that wemake timely distributions to our limited partnarsd the General Partner under our
Partnership Agreement during the next four quartarso comply with applicable law or any of our@ating Partnership’s debt or other
agreements.

The agreements governing certain of the OperatarthBrship’s debt obligations require the OperaRagnership to include in its cash
reserves amounts for future required payments. lirhits the amount of available cash the OperaBagnership may distribute to us each
quarter.

To pay the cash consideration and certain otherded expenses of the Heritage Acquisition, twowffinance subsidiaries issued $1.0
billion principal amount of 7.00% senior notes &%%0 million principal amount of 6.75% senior notiest we have guaranteed (“our 2012
Senior Notes”). In connection with the Heritage Aisifion, the Operating Partnership’s Bank Credirdement was amended to increase the
Revolving Credit Commitment (as defined in the B&nrkdit Agreement) to $525 million. As of Febru@g, 2012, the Operating Partnership
had outstanding debt obligations of $259.2 milliconsisting of $170.0 million of borrowings outsiémy under the Bank Credit Agreement,
$68.3 million of secured notes issued by HOLP {th@LP Notes”), and approximately $20.9 million ither indebtedness. In addition,
AmeriGas Partners, L.P. had approximately $2.4ibhibf outstanding debt obligations. The debt Berypayments on the outstanding
indebtedness of the Operating Partnership andnol@btedness must be made before we can make diigtrib to unitholders.

Our substantial debt could impair our financial cafition and our ability to make distributions to hdérs of common units and operate our
business.

Our substantial debt and our ability to incur sfiigaint additional indebtedness, subject to therirtgins under our Operating
Partnership’s recently amended Bank Credit Agreéraed outstanding HOLP Notes and the indenturegemavg our outstanding notes,
including our 2012 Senior Notes, could adverselgdafour ability to make distributions to holdefsoor common units and could limit our
flexibility in planning for, or reacting to, changé our business and the industry in which we afgeand place us at a competitive
disadvantage compared to our competitors that peagortionately less debt. If we are unable to noeetdebt service obligations, we could be
forced to restructure or refinance our indebtedrsssk additional equity capital or sell assets.rildg be unable to obtain financing or sell
assets on satisfactory terms, or at all.
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Restrictive covenants in the agreements governing indebtedness and other financial obligations megduce our operating flexibility

The various agreements governing our and the QpgrRartnership’s indebtedness and other finanwargsactions restrict quarterly
distributions. These agreements contain variouatihegand affirmative covenants applicable to us ttwe Operating Partnership and some of
these agreements require us and the OperatingePstrip to maintain specified financial ratios. Argather restrictions, we are generally
permitted to make cash distributions equal to akédl cash, as defined, as of the end of the imrtedgipreceding quarter, if, among other
conditions, no event of default exists or wouldseéxipon making such distributions and our constdididixed charge coverage ratio, as defi
is greater than 1.75-to-1. In addition, the Opeafartnership’s Bank Credit Agreement requireswieamaintain a maximum total leverage
ratio (defined as the ratio of debt to ConsoliddE&ITDA (as defined, and calculated on a pro fobmais giving effect to expected synergies)
of 5.25:1 (declining to 5:1 for any quarter endafter June 30, 2012) and minimum interest coverage of 2.75:1 at all times. If we believe
that we will not be in compliance, we will seek aiwer or an amendment. No assurance can be gie¢mvthwill obtain such waiver or
amendment. If we or the Operating Partnership teaday of the covenants or requirements in the debdtfinancing agreements, a default may
result and distributions would be limited. Thesgamants limit our and the Operating Partnershipitita to, among other things:

* incur additional indebtednes

* engage in transactions with affiliate

» create orincur liens

» sell assets

* make restricted payments, loans and investm

» enter into business combinations and asset salgatrtions; an
* engage in other lines of busine

Because we issued a significant number of commoritsiin connection with the Heritage Acquisition, éhholder of such units could attem
to sell a significant number of such units in theifure upon the expiration of the applicable holdingeriod, which could have a material
adverse effect on the market price of our commoritan

On January 12, 2012, in connection with the closihthe Heritage Acquisition, we issued 29,567,86&hmon units to ETP’s subsidiary
Heritage ETC, L.P. as equity consideration. Onsémme day, ETP entered into a unitholder agreemigimtus. The unitholder agreement
restricts Heritage ETC, L.P. and any person whoires a holder of common units under the agreememt transferring the common units,
which represent approximately 34% of our outstagdiommon units, until January 13, 2013. The agre¢m@eo provides ETP with
registration rights related to the common unittofeing such holding period. As a result, upon caetiph of the holding period, ETP could
elect to cause us to register the offer and satél cdbmmon units held by them.

If all or a substantial portion of the common uriiedd by ETP were to be offered for sale, or tivess a perception that such resales n
occur, the market price of the common units coddrdase and it may be more difficult for us to eall equity securities in the future at a time
and upon terms that we deem appropriate.

Holders of common units may experience dilution tbieir interests.

We may issue an unlimited number of additional t@dipartner interests and other equity securitrediding senior equity securities, for
such consideration and on such terms and conditiershall be established by our General Partnies sole discretion, without the approval of
any unitholders. We also may issue an unlimited lmemof partnership interests junior to the commnitsuwithout a unitholder vote. When we
issue additional equity securities, a unitholderagportionate partnership interest will decreasi the amount of cash distributed on each unit
and the market price of the common units could elese. Issuance of additional common units will disainish the relative limited voting
power of each previously outstanding unit. Please
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read “Holders of common units have limited votiights, management and control of us” below. Thignalte effect of any such issuance may
be to dilute the interests of holders of units mé&iGas Partners and to make it more difficult€grerson or group to remove our General
Partner or otherwise change our management.

The market price of the common units may be advérs#fected by various change of management proms.

Our Partnership Agreement contains certain prongibat are intended to discourage a person opdgrom attempting to remove our
General Partner as general partner or otherwisegehthhe management of AmeriGas Partners. If argopesr group other than the General
Partner or its affiliates acquires beneficial ovagp of 20% or more of the common units, such pemogroup will lose its voting rights with
respect to all of its common units. The effecthade provisions and the change of control provssinrour debt instruments may be to dimir
the price at which the common units will trade unclertain circumstances.

Holders of common units have limited voting rightsyanagement and control of u:

Our General Partner manages and operates AmeriéasePs. Unlike the holders of common stock in goration, holders of
outstanding common units have only limited votifghts on matters affecting our business. Holdersoofimon units have no right to elect the
general partner or its directors, and our Genesdhler generally may not be removed except purdoahe vote of the holders of not less than
two-thirds of the outstanding units. In additioagroval of our General Partner may result in a detader our debt instruments and loan
agreements. As a result, holders of common unite hmited say in matters affecting our operatiand others may find it difficult to attempt
to gain control over or influence our activities.

Holders of common units may be required to sell theommon units against their will

Our General Partner and its affiliates (excludifidPlEheld 27.7% of our issued and outstanding comumits as of January 12, 2012. |
any time our General Partner and its affiliatesdl80% or more of the issued and outstanding comumits, our General Partner will have the
right (but not the obligation) to purchase all, hot less than all, of the remaining common unéisi by nonaffiliates at certain specified prices
pursuant to the Partnership Agreement. Accordinghgler certain circumstances holders of commorsuméy be required to sell their comn
units against their will and the price that thegaige for those securities may be less than thayidvike to receive. They may also incur a tax
liability upon a sale of their common units.

Holders of common units may not have limited liaityl in certain circumstances and may be liable fitre return of distributions that caus
our liabilities to exceed our assets.

The limitations on the liability of holders of conam units for the obligations of a limited partnepshave not been clearly established in
some states. If it were determined that AmeriGages had been conducting business in any stab@uticompliance with the applicable
limited partnership statute, or that the righttar exercise of the right by the holders of commuitsias a group to remove or replace our
General Partner, to make certain amendments t@anership Agreement or to take other action @nsto that Partnership Agreement
constituted participation in the “control” of theidiness of AmeriGas Partners, then a holder of comumits could be held liable under certain
circumstances for our obligations to the same éxsmur General Partner. We are not obligatedftor holders of common units about
whether we are in compliance with the limited parship statutes of any states.

Holders of common units may also have to repay ABes Partners amounts wrongfully returned or disted to them. Under Delaware
law, we may not make a distribution to holdersahomon units if the distribution causes our liakgktto exceed the fair value of our assets.
Liabilities to partners on account of their parstép interests and nonrecourse liabilities arecoonted for purposes of determining whether a
distribution is permitted. Delaware law provideatth limited partner who receives such a distrdsutind knew at the time of the distribution
that the distribution violated Delaware law will &ble to the limited partnership for the distrilmm amount for three years from the
distribution date.
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Our General Partner has conflicts of interest anairited fiduciary responsibilities, which may pernmour General Partner to favor its own
interest to the detriment of holders of common umit

Conflicts of interest can arise as a result ofrtHationships between AmeriGas Partners, on thehand, and the General Partner and its
affiliates, on the other. The directors and officef the General Partner have fiduciary duties éamage the General Partner in a manner
beneficial to the General Partner’s sole sharemplimeriGas, Inc., a wholly owned subsidiary of UGdrporation. At the same time, the
General Partner has fiduciary duties to manage ABasrPartners in a manner beneficial to both itthiedunitholders. The duties of our
General Partner to AmeriGas Partners and the Udéhsy therefore, may come into conflict with theids of the directors and officers of our
General Partner to its sole shareholder, AmeriGas,

Such conflicts of interest might arise in the fallog situations, among others:

» Decisions of our General Partner with respect ¢éoatmount and timing of cash expenditures, borrosyirggsuances of additional
units and reserves in any quarter affect whethdrtla@ extent to which there is sufficient availatdsh from operating surplus to
make quarterly distributions in a given quarterattdition, discretionary actions by our Generatiarhave had, and may continue
to have, the effect of enabling the General Patimeeceive distributions that exceed 2% of totalributions.

* AmeriGas Partners does not have any employeeséied solely on employees of the General Partneiitaraffiliates.

* Under the terms of the Partnership Agreement, welnerse our General Partner and its affiliatescfusts incurred in managing a
operating AmeriGas Partners, including costs irealiin rendering corporate staff and support sesvicais

* Any agreements between us and our General Parndatsaaffiliates do not grant to the holders ofrenon units, separate and apart
from AmeriGas Partners, the right to enforce thigations of our General Partner and such affiidteour favor. Therefore, the
General Partner, in its capacity as the generah@aof AmeriGas Partners, is primarily responsfbleenforcing such obligation

* Under the terms of the Partnership Agreement, @me®l Partner is not restricted from causing ysaiothe General Partner or
affiliates for any services rendered on terms #natfair and reasonable to us or entering intotexidil contractual arrangements
with any of such entities on behalf of AmeriGastR®ars. Neither the Partnership Agreement nor artii@bther agreements,
contracts and arrangements between us, on theasnk &nd the General Partner and its affiliatesherother, are or will be the
result of arr’s-length negotiations

» Our General Partner may exercise its right tofecaland purchase units as provided in the Partifgisgreement or assign such
right to one of its affiliates or to u

Our Partnership Agreement expressly permits oure@tiPartner to resolve conflicts of interest betwaéself or its affiliates, on the one
hand, and us or the unitholders, on the othertawwdnsider, in resolving such conflicts of interéise interests of other parties in addition te
interests of the unitholders. In addition, the Rarship Agreement provides that a purchaser of comumits is deemed to have consented to
certain conflicts of interest and actions of ouné@mwl Partner and its affiliates that might otheewvbe prohibited and to have agreed that such
conflicts of interest and actions do not constitutereach by the General Partner of any duty statédplied by law or equity. The General
Partner is not in breach of its obligations undkex Partnership Agreement or its duties to us outfiholders if the resolution of such conflic
fair and reasonable to us. The latitude given @Rhrtnership Agreement to the General Partnegsiolving conflicts of interest may
significantly limit the ability of a unitholder tohallenge what might otherwise be a breach of fatyaduty.
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Our Partnership Agreement expressly limits theilitgtof our General Partner by providing that tBeneral Partner, its affiliates and its
officers and directors are not liable for monet@aynages to us, the limited partners or assigneesifors of judgment or for any actual
omissions if the General Partner and other peraotesl in good faith. In addition, we are requireéthlemnify our General Partner, its
affiliates and their respective officers, directi@mployees and agents to the fullest extent ptrdnity law, against liabilities, costs and
expenses incurred by our General Partner or sungr persons, if the General Partner or such pescesl in good faith and in a manner they
reasonably believed to be in, or not opposed tobhest interests and, with respect to any crimpmateedings, had no reasonable cause to
believe the conduct was unlawful.

Our partnership agreement limits our General Partrig fiduciary duties of care to unitholders and ragcts remedies available to
unitholders for actions taken by our general partnthat might otherwise constitute breaches of fidary duties.

Our Partnership Agreement contains provisionsrésdiice the standards of care to which our Genarah® would otherwise be held by
state fiduciary duty law. For example, our Parthgr#\greement waives or limits, to the extent peteci by law, any standard of care and duty
imposed under state law to act in accordance Wwitptovisions of our partnership agreement so &mguch action is reasonably believed by
our General Partner to be in, or not inconsistetit,vour best interest. Accordingly, you may notdmtitled to the benefits of certain fiduciary
duties imposed by statute or otherwise that woudiiharily apply to directors and senior officerspafblicly traded corporations.

Our agreement with ETP may delay or prevent a chargf control, which could adversely affect the pgiof our common units.

Various provisions in the Contingent Residual Suppgreement (“CRSA”) that we entered into on Jayu, 2012 with ETP and UGI
Corporation may delay or prevent a change in coofrdmeriGas Partners, which could adversely affae price of our common units. These
provisions may also make it more difficult for awnitholders to benefit from transactions, includargactual or threatened change in control of
us, even though such a transaction may offer oitinaiders the opportunity to sell their common arat a price above the prevailing market
price. The CRSA provides that, during the five-ypariod following the effectiveness of the CRSA, IUdrporation may not cease to control
the General Partner without the consent of ETPh(sanisent not to be unreasonably withheld). Theggaintil termination of the CRSA,
which will occur on the earlier of (a) payment udl fof the Supported Debt Principal Amount as dedirin the CRSA and (b) payment by ETP
of the maximum amount due by ETP under the CRS/& ill not have any consent right with respect thange of control of the General
Partner unless such change of control would résw@tdowngrade of the credit rating of the senimes issued in connection with the Heritage
Acquisition. Such provisions may prevent unithofdom realizing potential increases in the pri€ewr common units from an actual or
threatened change in control.

Risks Related to Our Business

Decreases in the demand for propane because of vea-than-normal heating season weather or unfavorableather may adversely affect
our results of operations.

Because many of our customers rely on propanehaating fuel, our results of operations are advefected by warmer-than-normal
heating season weather. Weather conditions hamidicant impact on the demand for propane foibdmating and agricultural purposes.
Accordingly, the volume of propane sold is at iightest during the peak heating season of Octolbeugfin March and is directly affected by
severity of the winter weather. For example, histily approximately 65% to 70% of the Partners$iggtail sales occur, and substantially all
of the Partnership’s operating income is earnednduhe peak heating season from October throughcM Variations in weather in one or
more regions where we operate can also signifigaitéct our sales volumes. In addition, agricidtidemand for propane may be adversely
affected by unseasonably cold or hot periods aray or dry weather conditions. There can be rsu@sice that normal winter weather in our
service territories will occur in the future.
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According to the heating degree data provided byNhtional Ocean and Atmospheric Administration@AA”"), during the first quarter
of fiscal 2012 ended December 31, 2011, averagpdeatures in the United States, excluding Alaskaraged 11.9% warmer than normal and
approximately 9.9% warmer than the prior-year perla particular, temperatures in the month of Delser 2011 were nearly 12% warmer
than normal and 16% warmer than the prior yearaiRgtopane gallons sold were 13.9% lower tharmengrior-year period principally
reflecting the impact of the significantly warmeeather.

According to the heating degree data provided byAN(Cduring the two months ended February 29, 2@d@peratures in the United
States, excluding Alaska, averaged approximatedg d&rmer than normal and approximately 20% warin&n the prior year comparable
period. Retail propane gallons sold were approxtga21% lower, excluding the impact of the Heritagmuisition, than in the prior year
comparable period reflecting the impact of the gigantly warmer weather.

Our AmeriGas Cylinder Exchange (“ACE”) operationperience higher volumes in the spring and summainly due to the grilling
season. Sustained periods of unfavorable weatmglittans can negatively affect our ACE revenuesfavarable weather conditions may also
cause a reduction in the purchase and use of gritlsother propane appliances, which could redueelémand for our ACE cylinders.

Our ability to increase revenues is adversely aféetby the decline of the retail propane industry.

The demand for retail propane is declining, withonmegative growth in total demand foreseen iminet several years. Accordingly, we
expect that year-to-year industry volumes will begipally affected by weather patterns. Therefor, ability to grow within the industry is
dependent on our ability to acquire other retatrithutors and to achieve internal growth, whictiudles expansion of our ACE program
through which consumers can purchase propane eyBrat exchange empty propane cylinders at varietad locations, and our National
Accounts program, through which we encourage nhoidtion propane users to enter into a supply ageee with us rather than with many
suppliers, as well as the success of our markgtiograms designed to attract and retain custorAersfailure to retain and grow our custon
base would have an adverse effect on our results.

Our profitability is subject to propane pricing anidventory risk.

The retail propane business is a “margin-basedihless in which gross profits are dependent uporxcess of the sales price over the
propane supply costs. Propane is a commodity,adich, its unit price is subject to volatile fluations in response to changes in supply or
other market conditions. We have no control oveséhmarket conditions. Consequently, the unit ppfdle propane that we and other
marketers purchase can change rapidly over a phaad of time. Most of our propane product supgintracts permit suppliers to charge
posted prices at the time of delivery or the curpeites established at major storage points sadfiant Belvieu, Texas or Conway, Kansas.
Because our profitability is sensitive to changew/holesale propane supply costs, it will be adsgraffected if we cannot pass on increase
the cost of propane to our customers. Due to catiygepricing in the industry, we may not be aldepiss on product cost increases to our
customers when product costs rise rapidly, or wsvercompetitors do not raise their product pri¢eésally, market volatility may cause us to
sell inventory at less than the price we purchatsechich would adversely affect our operating fesu

High propane prices can lead to customer consergatand attrition, resulting in reduced demand fouo product.

Prices for propane are subject to volatile fludtua in response to changes in supply and othekehaonditions. During periods of high
propane costs, our prices generally increase. pligles can lead to customer conservation andiattritesulting in reduced demand for our
product.
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Volatility in credit and capital markets may restti our ability to grow, increase the likelihood ofefaults by our customers and
counterparties and adversely affect our operatirgsults.

Volatility in credit and capital markets may creatiditional risks to our business in the future. & exposed to financial market risk
(including refinancing risk) resulting from, amoather things, changes in interest rates and camditin the credit and capital markets.
Developments in the credit markets during the feagtyears increase our possible exposure to tludiiy, default and credit risks of our
suppliers, counterparties associated with deriediivancial instruments and our customers. Votgtih credit and capital markets could rest
our ability to grow through acquisitions, limit tkeope of major capital projects if access to ¢radil capital markets is limited, or adversely
affect our operating results.

Supplier defaults may have a negative effect on operating results

When we enter into fixed-price sales contracts withtomers, we typically enter into fixed-price ghase contracts with suppliers.
Depending on changes in the market prices of pitsdt@mpared to the prices secured in our contwitiissuppliers of propane, a default of
one or more of our suppliers under such contramtfdccause us to purchase propane at higher pridesh would have a negative impact on
our operating results.

We are dependent on our principal propane suppliemhich increases the risks from an interruption supply and transportation.

During Fiscal 2011, AmeriGas Propane purchasedoappately 82% of its propane needs from ten supglié supplies from these
sources were interrupted, the cost of procuringamgment supplies and transporting those supploes &lternative locations might be
materially higher and, at least on a short-ternmishasir earnings could be adversely affected. Aalditlly, in certain areas, a single supplier
may provide more than 50% of our propane requirgsadisruptions in supply in these areas could hbsge an adverse impact on our
earnings.

Changes in commodity market prices may have a negaeffect on our liquidity.

Depending on the terms of our contracts with sepplas well as our use of financial instrumentetiuce volatility in the cost of
propane, changes in the market price of propanergie margin payment obligations for us and expesto an increased liquidity risk.

Our operations may be adversely affected by contipetifrom other energy sources.

Propane competes with other sources of energy, sbmvhich are less costly on an equivalent enewgid In addition, we cannot prec
the effect that the development of alternative gmaources might have on our operations. We confpetistomers against suppliers of
electricity, fuel oil and natural gas.

Electricity is a major competitor of propane, bugane generally enjoys a competitive price adygntaver electricity for space heating,
water heating and cooking. Fuel oil is also a ma@npetitor of propane and is generally less expertean propane. Furnaces and appliances
that burn propane will not operate on fuel oil afwk versa, and, therefore, a conversion from aeétb the other requires the installation of
new equipment. Our customers generally have amiiveeto switch to fuel oil only if fuel oil becomesignificantly less expensive than
propane. Except for certain industrial and comnaiapplications, propane is generally not compaetitvith natural gas in areas where natural
gas pipelines already exist because natural ggenierally a less expensive source of energy thapapie. As long as natural gas remains a less
expensive energy source than propane, our busivik$gse customers in each region into which natgas distribution systems are expanded.
The gradual expansion of the nation’s natural gstsildution systems has resulted, and may contiouesult, in the availability of natural gas
in some areas that previously depended upon propane
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Our ability to grow will be adversely affected ifevare not successful in making acquisitions or igtating the acquisitions we have made.

We have historically expanded our propane busitigssigh acquisitions. For example, on January 0222we completed the Heritage
Acquisition. We regularly consider and evaluateapmities for growth through the acquisition of#b, regional and national propane
distributors. We may choose to finance future asitjons with debt, equity, cash or a combinationthef three. We can give no assurances that
we will find attractive acquisition candidates retfuture, that we will be able to acquire suchdidates on economically acceptable terms,
we will be able to finance acquisitions on econatiycacceptable terms, that any acquisitions will e dilutive to earnings and distributions
or that any additional debt incurred to financeaaquisition will not affect our ability to make ttibutions.

To the extent we are successful in making acqaissti such acquisitions involve a number of riskeluding, but not limited to, the
assumption of material liabilities, the diversidmmanagement’s attention from the management dy daierations to the integration of
operations, difficulties in the assimilation antergion of employees and customers and difficultiethe assimilation of different cultures and
practices, as well as in the assimilation of braad geographically dispersed personnel and opagatithe failure to successfully integrate
acquisitions could have an adverse effect on oainless, financial condition and results of operstio

We are subject to operating and litigation risksathmay not be covered by insurance.

Our operations are subject to all of the operdtiagards and risks normally incidental to handlstgring, transporting and otherwise
providing combustible liquids, such as propaneufgg by consumers. These risks could result in anbat losses due to personal injury and/or
loss of life, and severe damage to and destructigmoperty and equipment arising from explosiond ather catastrophic events, including
acts of terrorism. As a result, we are often anigdat in legal proceedings and litigation arisinghe ordinary course of business. There can be
no assurance that our insurance will be adequaieotect us from all material expenses relatecetodpg and future claims or that such levels
of insurance will be available in the future at ea@mical prices.

Our net income will decrease if we are requirediteur additional costs to comply with new governntahsafety, health, transportation, tax
and environmental regulations.

We are subject to various federal, state and leafaty, health, transportation, tax and environmddatvs and regulations governing the
storage, distribution and transportation of prop&tie have implemented safety and environmentalrarog and policies designed to avoid
potential liability and costs under applicable laW$s possible; however, that we will incur inased costs as a result of complying with new
safety, health, transportation and environmentlaions and such costs will reduce our net incdiris also possible that material
environmental liabilities will be incurred, includj relating to the remediation of any contaminatiéeks that we own, including as a result of
acquisitions, such as our recent Heritage Acquisjtand to claims for damages to property and pstso

Our operations, capital expenditures and financiasults may be affected by regulatory changes anadarket responses to global climate
change.

There continues to be concern, both nationallyiatetnationally, about climate change and the doution of greenhouse gas (“GHG”)
emissions, most notably carbon dioxide, to glolisdate change. While some states have adopteddadisegulations regulating the emission
of GHGs for some industry sectors, there is culyamd federal or regional legislation mandating thduction of GHG emissions in the United
States. In September 2009, the Environmental RioteAgency (“EPA”) issued a final rule establispia system for mandatory reporting of
GHG emissions. Increased regulation of GHG emissiespecially in the transportation sector, comgdse significant additional costs on us
and our customers. The impact of
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legislation and regulations on us will depend gmumber of factors, including (i) what industry sestwould be impacted, (ii) the timing of
required compliance, (iii) the overall GHG emissaap level, (iv) the allocation of emission allawas to specific sources, and (v) the costs
and opportunities associated with compliance. At tiime, we cannot predict the effect that climeltange regulation may have on our
business, financial condition or results of operagiin the future.

Unforeseen difficulties with the implementation aperation of our information systems could advengelffect our internal controls and our
business.

We contracted with third-party consultants to aaséswith the design and implementation of an imfation system that supports our
Order-to-Cash business processes and such implatioents ongoing. The efficient execution of ousimess is dependent upon the proper
functioning of our internal systems. Any signifitdailure or malfunction of our information systemay result in disruptions of our operations.
Our results of operations could be adversely adfédtwe encounter unforeseen problems with resjeitte operation of this system.

We may not be able to successfully integrate Hag@aPropane’s operations with our operations, whicbuld cause our business to suffer.

In order to obtain all of the anticipated benefitshe acquisition of Heritage Propane, we neetbttinue to combine and integrate the
businesses and operations of Heritage Propaneowith The combination of two large businessescisnaplex and costly process. As a result,
we are required to devote significant manageméantin and resources to integrating the businesstipes and operations of the Partnership
and Heritage Propane. The integration process nvaytdhe attention of our executive officers andmagement from day-to-day operations
and disrupt the business of the Partnership amepfemented ineffectively, preclude realizationtlod full benefits of the transaction expected
by us.

Our failure to meet the challenges involved in sssfully integrating Heritage Propane’s operatiwith our operations or otherwise to
realize any of the anticipated benefits of the cmation could adversely affect our results of ogiere. In addition, the overall integration of
the Partnership and Heritage Propane may resultamticipated problems, expenses, liabilities, cstitipe responses and loss of customer
relationships. We expect the difficulties of comb@our operations to include, among others:

* preserving important strategic and customer reiatis;

e maintaining employee morale and retaining key eygss;

» developing and implementing employment policesatilitate workforce integratior

» the diversion of managemss attention from ongoing business conce

» the integration of multiple information systen

» regulatory, legal, taxation and other unanticipassdes in integrating operating and financial esyst;

» coordinating marketing function

» consolidating corporate and administrative infractinres and eliminating duplicative operations;

» integrating the cultures of the Partnership andtbige Propane

In addition, even if we are able to successfultgdmate our businesses and operations, we maylptdalize the expected benefits of

the acquisition within the intended time frameaoell. Further, our post-acquisition results oéi@tions may be affected by factors different

from those existing prior to the acquisition andyrsaffer as a result of the acquisition. As a resué cannot assure you that the combinatic
our business and operations with Heritage Propalheasult in the realization of the full benefigmticipated from the acquisition.
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Tax Risks

Our tax treatment depends on our status as a parsiép for U.S. federal income tax purposes. If thieS were to treat us as a corporation,
then our cash available for distribution to holderf common units would be substantially reduced.

The availability to a unitholder of the U.S. feddrecome tax benefits of an investment in the commnits depends, in large part, on our
classification as a partnership for U.S. federabine tax purposes. No ruling from the IRS as t® $kdtus has been or is expected to be
requested.

If we were classified as a corporation for fed@mabme tax purposes (including, but not limiteddoe to a change in our business or a
change in current law), we would be required to f@&yon our income at corporate tax rates (culyemthaximum 35% federal rate, in addition
to state and local income taxes at varying rates),distributions received by the unitholders wayaderally be taxed a second time as
corporate distributions. Because a tax would beosed upon us as an entity, the cash availablegtitition to the unitholders would be
substantially reduced. Treatment of us as a cofiporavould cause a material reduction in the apétéd cash flow and after-tax return to the
unitholders, likely causing a substantial reductiothe value of the common units.

Our Partnership Agreement provides that if a laenacted or existing law is modified or interpreite@ manner that subjects us to
taxation as a corporation or otherwise subject® @ntity-level taxation for federal, state or Ibicecome tax purposes, our Partnership
distribution levels will change. These changes wantlude a decrease in the current regular qugrdéstribution and the target distribution
levels to reflect the impact of this law on us. Asuch reductions could increase our General P&tpercentage of cash distributions and
decrease our limited partners’ percentage of cashlaltions.

If federal or state tax treatment of partnershipsanges to impose ent-level taxation, the amount of cash available to fos distributions
may be lower and distribution levels may have todeereased.

Current law may change, causing us to be treatedcasporation for federal income tax purposestbemvise subjecting us to entitgvel
taxation. For example, members of Congress haentigcconsidered substantive changes to the egiftideral income tax laws that would
have affected certain publicly traded partnershpecifically, federal income tax legislation h&eb considered that would have eliminated
partnership tax treatment for certain publicly #dgartnerships and recharacterized certain typesame received from partnerships.
Similarly, several states currently impose enligtyel taxes on partnerships, including us. If adglifional states were to impose a tax upon t
an entity, our cash available for distribution wibbk reduced. We are unable to predict whethesaaly changes in state entity-level taxes will
ultimately be enacted. Any such changes could neggtimpact the value of an investment in our coomunits.

Holders of common units will likely be subject ttase, local and other taxes in states where holdefgommon units live or as a result of ¢
investment in the common units.

In addition to U.S. federal income taxes, unitheddgill likely be subject to other taxes, such &desand local taxes, unincorporated
business taxes and estate, inheritance or intantgikes that are imposed by the various jurisdistio which the unitholder resides or in which
we do business or own property. A unitholder widely be required to file state and local incomeeturns and pay state and local income
taxes in some or all of the various jurisdictionsvhich we do business or own property and mayubgest to penalties for failure to comply
with those requirements. It is the responsibilitgach unitholder to file all applicable U.S. fedlestate and local tax returns.
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A successful IRS contest of the federal income positions that we take may adversely affect the kedifor common units and the costs
any contest will be borne directly or indirectly llge unitholders and our General Partner.

We have not requested a ruling from the IRS witipeet to our classification as a partnership fdefal income tax purposes, the
classification of any of the revenue from our propaperations as “qualifying income” under Secfi@d4 of the Internal Revenue Code, or
any other matter affecting us. Accordingly, the IR8y adopt positions that differ from the conclusi@xpressed herein or the positions taken
by us. It may be necessary to resort to adminig&r&tr court proceedings in an effort to sustaimear all of such conclusions or the positions
taken by us. A court may not concur with some bofbur positions. Any contest with the IRS mayterally and adversely impact the market
for the common units and the prices at which thagie. In addition, the costs of any contest withllRS will be borne directly or indirectly by
the unitholders and our General Partner.

Holders of common units may be required to pay texm their allocable share of our taxable incomeeenif they do not receive any ca:
distributions.

A unitholder will be required to pay federal incota@es and, in some cases, state and local incaxae bn the unitholder’s allocable
share of our taxable income, even if the unithotdeeives no cash distributions from us. We cagnatantee that a unitholder will receive
cash distributions equal to the unitholder’s alldeashare of our taxable income or even the tdiliig to the unitholder resulting from that
income.

Ownership of common units may have adverse tax @qences for tax-exempt organizations and certathey investors.

Investment in common units by certain tax-exempities, regulated investment companies and forpensons raises issues unique to
them. For example, virtually all of our taxable énee allocated to organizations exempt from fede@me tax, including individual
retirement accounts and other retirement plans beilinrelated business taxable income and thudeilaxable to the unitholder. Distributic
to foreign persons will be reduced by withholdiagés at the highest applicable effective tax iate, foreign persons will be required to file
U.S. federal income tax returns and pay tax orr #fere of our taxable income. Prospective unigrsldvho are tax-exempt organizations or
foreign persons should consult their tax advisefete investing in common units.

There are limits on the deductibility of losses thmay adversely affect holders of common units.

In the case of taxpayers subject to the passiwerldes (generally, individuals, closely-held cagitons and regulated investment
companies), any losses generated by us will onigvadlable to offset our future income and canreotbed to offset income from other
activities, including other passive activities ovéstments. Unused losses may be deducted whemithelder disposes of the unitholder’s
entire investment in us in a fully taxable trangactvith an unrelated party. A unitholder’s shaf@uor net passive income may be offset by
unused losses from us carried over from prior yearsnot by losses from other passive activitiesuding losses from other publicly traded
partnerships.

Tax gain or loss on disposition of common units ddibe different than expected.

A unitholder who sells common units will recognthe gain or loss equal to the difference betweerathount realized, including the
unitholder’s share of our nonrecourse liabilitiasd the unitholder’s adjusted tax basis in the comomits. Prior distributions in excess of
cumulative net taxable income allocated for a commnoit which decreased a unitholder’s tax basthat unit will, in effect, become taxable
income if the common unit is sold at a price gretitan the unitholder’s tax basis in that commoit, @ven if the price is less than the unit’s
original cost. A portion of the amount realized,athrer or not representing gain, may be ordinargrime.
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Furthermore, should the IRS successfully contesiesconventions used by us, a unitholder could neizegnore gain on the sale of common
units than would be the case under those conventisithout the benefit of decreased income in pyears.

The reporting of partnership tax information is copticated and subject to audits.

We will furnish each unitholder with a Schedule Khat sets forth the unitholder’s share of our mepgains, losses and deductions. In
preparing these schedules, we will use variouswattgry and reporting conventions and adopt vardeeciation and amortization methods.
We cannot guarantee that these schedules will gie&ult that conforms to statutory or regulat@guirements or to administrative
pronouncements of the IRS. Further, our tax retoay be audited, which could result in an audit ah@holder’s individual tax return and
increased liabilities for taxes because of adjustsieesulting from the audit. The rights of a uaitier owning less than a 1% profits interest in
us to participate in the income tax audit processvary limited. Further, any adjustments in owrrgturns will lead to adjustments in the
unitholders’ tax returns and may lead to auditardtholders’ tax returns and adjustments of itemelated to us. Each unitholder would bear
the cost of any expenses incurred in connectioh aritexamination of the unitholder’s personal &bam.

There is a possibility of loss of tax benefits riétgg to nonconformity of common units and nonconfaning depreciation conventions.

Because we cannot match transferors and transfefeesnmon units, uniformity of the tax charactgcis of the common units to a
purchaser of common units of the same class mustadetained. To maintain uniformity and for otheasons, we have adopted certain
depreciation and amortization conventions whichbelkeve conform to Treasury Regulations under $acti43(b) of the Internal Revenue
Code. A successful challenge to those conventigntedIRS could adversely affect the amount ofttemefits available to a purchaser of
common units and could have a negative impact ewvdfue of the common units.

Holders of common units may have negative tax cansences if we default on our debt or sell ass

If we default on any of our debt, the lenders Wéle the right to sue us for non-payment. Thisdcaluse an investment loss and
negative tax consequences for unitholders throhghealization of taxable income by unitholdersheitt a corresponding cash distribution.
Likewise, if we were to dispose of assets and zealitaxable gain while there is substantial detstanding and proceeds of the sale were
applied to the repayment of our debt, our unithddmuld have increased taxable income withoutreesponding cash distribution.

The sale or exchange of 50% or more of our capiald profits interests during any twelve-month pedivill result in the termination of our
partnership for federal income tax purpose

We will be considered to have technically termidafiar federal income tax purposes if there is a salexchange of 50% or more of the
total interests in our capital and profits withitwaelve-month period. Our termination would, amatler things, result in the closing of our
taxable year for all unitholders, which would resalus filing two tax returns (and our unitholdexsuld receive two Schedules K-1) for one
fiscal year and could result in a significant dedeof depreciation deductions allowable in compgtbur taxable income. In the case of a
unitholder reporting on a taxable year other théisal year ending December 31, the closing oftayable year may also result in more than
twelve months of our taxable income or loss benwudable in his taxable income for the year ofni@ation. Our termination would not affect
our classification as a partnership for federabime tax purposes, but instead, we would be treegednew partnership for tax purposes. If
treated as a new partnership, we must make neel¢akions and could be subject to penalties if meumable to determine that a termination
occurred. The IRS has recently announced a rel@fram whereby, a publicly traded partnership teahnically terminates may be allowed to
provide one Schedule K-1 to unitholders for theryeawithstanding two partnership tax years. Inrextion with the Heritage Acquisition, we
issued 29,567,362 of our common units (approxirga&8éP6 of our outstanding common units) to Herit&deC L.P, a
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Delaware limited partnership, as partial considerator the contribution by Heritage ETC, L.P. t®af all the equity interests of Heritage
Propane. ETP directly and indirectly owns 100%hef ¢quity interests in Heritage ETC L.P. If EThhsfers the approximately 34% of our
common units it beneficially received in the Hegi#ggAcquisition to its owners, otherwise transfershrscommon units, or engages in certain
other transactions with respect to such commorsuthiese transactions may be treated for tax pagp@s a sale or exchange of the
approximately 34% of our common units. As a resfithere is a sale or exchange of approximateBft I8 more of our common units by any
other unitholders within 12 months of such a tratiea, we will be considered to have technicallyrmated for federal income tax purposes
with the attendant consequences described above.
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USE OF PROCEEDS

We will use the net proceeds from our sale of tmon units for general business purposes, inajutifia repayment of our outstanding
indebtedness and our Operating Partnership’s mdistg indebtedness, future acquisitions, capitpkeexlitures, working capital and the
payment of partnership distributions. We may chahgepotential uses of the net proceeds in a potspsupplement.
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DESCRIPTION OF COMMON UNITS AND CERTAIN MATERIAL
TERMS OF OUR PARTNERSHIP AGREEMENT

General

The common units represent limited partner interdst entitle the holders to participate in Ames@artners’ distributions and exercise
the rights and privileges available to limited pars under our Partnership Agreement.

Number of Units

As of January 12, 2012, we had 85,760,831 commds auatstanding of which ETP owned approximatelys3dnd our General Partner
and its subsidiaries owned approximately 28%. lditaah, our General Partner holds a 1.0% genendhpainterest in us and a 1.0101%
general partner interest in AmeriGas Propane, L.P.

Under our Partnership Agreement, we generally rasyd, without further unitholder action, an unledihumber of additional limited
partner interests and other equity securities suith rights, preferences and privileges as shadstablished by our General Partner in its sole
discretion, including securities that may have sgdeights to which holders of common units are antitled.

Under our Partnership Agreement, no person hagpagmptive, preferential or other similar rightlwiespect to the issuance of any
common units, whether unissued, held in the trgasuhereafter created, except that the Generah®ahnas the right, which it may from time
to time assign in whole or in part to any of it§l@ftes, to purchase common units from us wheneaed on the same terms that, we issue
common units to persons other than the Generah@&aand its affiliates, to the extent necessamaintain the percentage interests of the
General Partner and its affiliates equal to thathlexisted immediately prior to the issuance ahscommon units.

Listing
Our common units are listed on the New York StogkHange under the symbol “APU.” Any additional coomunits we issue will also
be listed on the New York Stock Exchange.

Voting

Under our Partnership Agreement, record holdesuofcommon units are only entitled to vote on dtkeh number of matters, including
certain material amendments to our Partnership éxgent, proposed merger transactions, removal oGemeral Partner and election of a new
General Partner, the transfer of our General Péstpartnership interest and, in some cases, ditisalof the Partnership. If a record holder
has the right to vote, such record holder will hawste according to his percentage interest in W@z Partners. Our Partnership Agreement
provides, however, that any person or group (atfeem our General Partner and its affiliates) thve®beneficially 20% or more of all of the
outstanding common units cannot vote on any madtet,those common units will not be consideredetoliistanding when we send notices of
a meeting of unitholders, calculate required vadesermine the presence of a quorum or take othnlias actions under our Partnership
Agreement, unless otherwise required by law. S&@“Bnitholder Agreement” below for information redeg the voting agreement we
entered into with ETP.

Cash Distributions
In General

Our Partnership Agreement requires us to deteradiref our available cash within 45 days followitige end of each fiscal quarter and to
distribute all such available cash to our unithcddeEnd our General Partner
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promptly thereafter. “Available cash” generally msawith respect to any fiscal quarter, all casthand at the end of each quarter, plus all
additional cash on hand as of the date of the hibation of available cash resulting from borrovdragter the end of the quarter, less the
amount of reserves established by our General €artrits reasonable discretion to provide forpheper conduct of our business (including
reserves for future capital expenditures), to cgmygth applicable law, debt instruments or agreetseor to provide funds for future
distributions to partners.

Cash distributions will be made either from “opergtsurplus” or from “capital surplus.” Availablash from operating surplus is
distributed differently from available cash fronpdal surplus.

“Operating surplus,” with respect to any periodpgmlly means:

» our cash balance on the closing date of our inptiddlic offering plus $40 million, plus all of ogash receipts since the closing
our initial public offering, excluding cash receiftom interim capital transactions (as definedb®) plus working capital
borrowings after the end of such period, |

» all of our operating expenses, the payment of teabour indebtedness, maintenance capital experadi and reserves established
for future operations, in each case since the rgpsf our initial public offering

Interim capital transactions generally include baings (other than for working capital purposes atiter items purchased on open
account in the ordinary course of business), salesjuity securities and sales or other dispositioinassets for cash, other than sales of
inventory in the ordinary course of business, safexther current assets and sales of assets asfparmal retirements or replacements.

All available cash distributed is treated as distied from operating surplus until the sum of alitable cash distributed since our initial
public offering equals the operating surplus athefend of the quarter before that distributiony Amailable cash distributed in excess of
operating surplus will be treated as having bestriduted from capital surplus.

If capital surplus is distributed on a common ussgued in the initial public offering in an aggregamount equal to the initial public
offering price of the common units of $21.25 pemeaon unit, plus any arrearages in the paymenteofrimimum quarterly distribution on the
common units, then the distinction between opegadimrplus and capital surplus will cease and dssquent distributions of available cash
will be made from operating surplus. Historicallye have not made any distributions of availabléndemm capital surplus and we do not
expect to do so in the foreseeable future.

We will distribute available cash from operatingus as follows:
« first, 1% to the General Partner and 99% to altheiders, pro rata, until the amount distributed g@mmon unit equals $0.55

« then, 1% to the General Partner and 99% to alhofders, pro rata, until the additional amountriistted per common unit equi
$0.055;

» then, 14.1327% to the General Partner and 85.868@3% unitholders, pro rata, until the additioaahount distributed per common
unit equals $0.09

» then, 24.2347% to the General Partner and 75.76863%b unitholders, pro rata, until the additiomahount distributed per comm:
unit equals $0.208; ar

» then, 49.4898% to the General Partner and 50.510628b unitholders, pro rati

As is the case for most master limited partnerships Partnership Agreement requires that distigmstto our partners upon our
liquidation (or to a partner upon certain redemjobe made in accordance with positive capitabactbalances in order to comply with
Treasury Regulation rules as to our allocation@eftems.
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Although our Partnership Agreement grants our Garfeartner broad discretion to use special allooaticapital account adjustments, and
other corrective measures to prevent this capitadant liquidation requirement from causing ecormodistortions, it is not possible to confirm
in all instances that such economic distortions mdgt result from this capital account liquidatimyuirement. The General Partner believes,
however, that it is highly unlikely that any suatoeomic distortions will arise with respect to @ammon units.

Transfer Restrictions

Common units are securities and are transferalglerding to the laws governing the transfer of siiesr Until the transfer of a common
unit has been registered on our books, we willttite@ record holder as the absolute owner forappses. Transfers of common units will not
be recorded by the transfer agent or recognizegshyntil the transferee executes and deliversrasfieaapplication. A purchaser or transferee
of common units who does not execute and delivearesfer application (i) will not receive cash distitions, unless the common units are held
in nominee or “street” name and the nominee or &rdlas executed and delivered a transfer applicatith respect to the common units, and
(i) may not receive federal income tax informatenmd reports furnished to record holders of comuonaits. We have discretion to withhold
consent to transfer. See “ETP Unitholder Agreembetbw for information regarding transfer resticts applicable to ETP.

The General Partner may impose restrictions otrémsfer of common units if, in the opinion of caeh such restrictions are necessary
to avoid a substantial risk that we may be taxea esrporation or otherwise as an entity for febim@me tax purposes. The restrictions may
be imposed by making such amendments to the Pslipeigreement as the General Partner in its deteetion may determine to be
necessary or appropriate to impose such restrigtipmovided, however, that any amendment that #age@l Partner believes, in the exercis
its reasonable discretion, could result in thestiely or suspension of trading of the common umit&ny national securities exchange on which
our common units are then traded must be approyédkedholders of at least a majority of the outdtag common units.

Amendments to the Partnership Agreement

General. Amendments to our Partnership Agreement may begsed only by or with the consent of our Generairea. In order to
adopt a proposed amendment, other than the ametsldisaussed below, our General Partner is requirsgek written approval of the
holders of the number of units required to apprteamendment or call a meeting of the limited et to consider and vote upon the
proposed amendment. Except as described belownandment must be approved by a majority of thetanting common units.

Prohibited Amendments. No amendment may be made that would:

» enlarge the obligations of any limited partner withits consent, unless approved by at least aritya@ the type or class of limite
partner interests so affected;

» enlarge the obligations of, restrict in any way awtion by or rights of, or reduce in any way theoants distributable, reimbursal
or otherwise payable by us to our General Parti#owt the consent of our General Partner, whialseat may be given or
withheld in its sole discretiol

The provision of our Partnership Agreement preventhe amendments having the effects describedyirofthe clauses above can be
amended upon the approval of the holders of at 8% of the outstanding units voting together amgle class (including units owned by «
General Partner and its affiliates).

No Unitholder Approval . Our General Partner may generally make amendneiotsr Partnership Agreement without the approvany
limited partner or assignee to reflect:

» achange in our name, the location of our princgdate of our business, our registered agent oregistered office
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the admission, substitution, withdrawal or remadgbartners in accordance with our Partnership Agrent;

a change that our General Partner determines solésdiscretion to be necessary or advisable adifgor continue ou
qualification as a limited partnership or a parsidp in which the limited partners have limitedbilgty under the laws of any state
to ensure that neither we nor the Operating Pasiiigwill be treated as an association taxable@s@oration or otherwise taxed
an entity for federal income tax purpos

a change that our General Partner determines soli¢sdiscretion to be necessary or advisablehfratithorization of addition
partnership securities or rights to acquire pastnigrsecurities

any amendment expressly permitted in our Partnegisgreement to be made by our General Partnergaatone;
any change in our fiscal year or taxable year ahated changes;
any other amendments substantially similar to drth@ matters described in the clauses ab

In addition, our General Partner may make amendsriterdur Partnership Agreement without the approfany limited partner if our
General Partner determines that those amendments:

do not adversely affect the limited partners (or particular class of limited partners) in any nitlerespect

are necessary or advisable to satisfy any requimesneonditions or guidelines contained in any mpindirective, order, ruling ¢
regulation of any federal or state agency or judiauthority or contained in any federal or stastuge;

are necessary or advisable to facilitate the tgdirimited partner interests or to comply withyanle, regulation, guideline «
requirement of any securities exchange on whichithiéed partner interests are or will be listed fading;

are necessary or advisable for any action takesubyseneral Partner relating to splits or comboratiof units under the provisions
of our Partnership Agreement;

are required to effect the intent expressed inghispectus or the intent of the provisions of Bartnership Agreement or are
otherwise contemplated by our Partnership Agreen

Opinion of Counsel and Unitholder Approval . No other amendments to our Partnership Agreemiintecome effective without the
approval of holders of at least 90% of the outstagndnits voting as a single class unless we €ilbgain an opinion of counsel to the effect that
the amendment will not affect the limited liabiliiywder applicable law of any of our limited parser

In addition to the above restrictions, any amendriteat would have a material adverse effect orritjtes or preferences of any type or
class of outstanding units in relation to othessés of units will require the approval of at leastajority of the type or class of units so
affected. Any amendment that reduces the votinggrgage required to take any action is requirdzktapproved by the affirmative vote of
limited partners whose aggregate outstanding eoitstitute not less than the voting requiremenghoto be reduced.

Merger or Consolidation

A merger or consolidation of us requires the papproval of our General Partner. However, our Garfeartner has no duty or obligati
to consent to any merger, consolidation or conearand may decline to do so free of any fiducianydr obligation whatsoever to us or the
limited partners, including any duty to act in gdaih or in the best interest of us or the limifgattners.
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In addition, the Partnership Agreement generalbhjioits our General Partner, without the prior &t of the holders of a unit majorit
from causing us to, among other things, sell, engkaor otherwise dispose of all or substantiallypfbur assets in a single transaction or a
series of related transactions. Our General Pantiagr however, mortgage, pledge, hypothecate att graecurity interest in all or substantic
all of our assets without that approval. Our Geheemtner may also sell all or substantially albof assets under a foreclosure or other
realization upon those encumbrances without thatayal.

Change of Management Provisions

Our Partnership Agreement contains specific promsithat are intended to discourage a person apgrom attempting to remove
AmeriGas Propane, Inc. as our General Partnerhaneise change our management. If any person apgother than our General Partner and
its affiliates acquires beneficial ownership of 28%more of any class of units, that person or groses voting rights on all of its units.

Our Partnership Agreement also provides that if@eneral Partner is removed as our General Partrilr circumstances where cause
does not exist, and units held by our General Bagnd its affiliates are not voted in favor ofttremoval:
e any existing arrearages in payment of the minimwrigrly distribution on the common units will beiaguished; ani

» our General Partner will have the right to convisrtGeneral Partner units and its incentive distidn rights into common units «
to receive cash in exchange for those interestscbas the fair market value of those interestbait time.

Non-Citizen Assignees; Redemption

If we are or become subject to federal, state call@aws or regulations that, in the reasonablerd@hation of our General Partner, create
a substantial risk of cancellation or forfeitureapfy property that we have an interest in becatifeemationality, citizenship or other related
status of any limited partner, we may redeem thits tneld by the limited partner at their currentrke price. In order to avoid any cancellation
or forfeiture, our General Partner may require dauhtied partner to furnish information about higtionality, citizenship or related status. If a
limited partner fails to furnish information abdus nationality, citizenship or other related ssaithin 30 days after a request for the
information or our General Partner determines afteeipt of the information that the limited partisenot an eligible citizen, the limited
partner may be treated as a non-citizen assign@en/citizen assignee is entitled to an interesivadent to that of a limited partner for the
right to share in allocations and distributionsiiras, including liquidating distributions. A nortizen assignee does not have the right to direct
the voting of his units and may not receive disttitns in-kind upon our liquidation.

Indemnification

Under our Partnership Agreement, in most circuntganwe will indemnify the following persons, tetfullest extent permitted by law,
from and against all losses, claims, damages dlasievents:

* our General Partne
» any departing General Partn
» any person who is or was an affiliate of or ownfesiro equity interest in a General Partner or arpadéng General Partne
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« any person who is or was a director, officer, empdy partner, agent or trustee of any entity st fia the preceding three bull
points; anc

* any person who is or was serving as director, effiemployee, partner, agent or trustee of anqtéeson at the request of our
General Partner or any departing General Pat

Any indemnification under these provisions will ptile out of our assets. Unless it otherwise agmesieneral Partner will not be
personally liable for, or have any obligation togibute or lend moneys or properties to us to Enab to effectuate, indemnification. We may
purchase insurance against liabilities assertemhsigand expenses incurred by persons for ourideswegardless of whether we would have
the power to indemnify the person against lial@itunder our Partnership Agreement.

Reimbursement of Expenses

Our Partnership Agreement requires us to reimbousé&eneral Partner for all direct and indirectenges it incurs or payments it makes
on our behalf and all other expenses allocablestorwtherwise incurred by our General Partheoimection with operating our business.
These expenses include salary, bonus, incentivgensation and other amounts paid to persons wHorpeservices for us or on our behalf
and expenses allocated to our General Partnes laffiiates. The General Partner is entitled ttedmine in good faith the expenses that are
allocable to us.

Right to Inspect Our Books and Records

Our Partnership Agreement provides that a limitadngr can, for a purpose reasonably related tmtesest as a limited partner, upon
reasonable written demand stating the purposeatf damand and at his own expense, have furnishieidto

» acurrent list of the name and last known addréssch partnet
e acopy of our tax return

» information as to the amount of cash, and a desznignd statement of the agreed value of any qitmperty or services,
contributed or to be contributed by each partnérthe date on which each partner became a pa

» copies of our Partnership Agreement, our certiéicztlimited partnership, related amendments andep® of attorney under which
they have been execute

» information regarding the status of our busineskfarancial condition; an
» any other information regarding our affairs asuist jand reasonabl
Our General Partner may, and intends to, keep denfiial from the limited partners trade secretstber information the disclosure of

which our General Partner believes in good faithain our best interests or that we are requiethw or by agreements with third parties to
keep confidential.

Registration Rights

Under our Partnership Agreement, we have agreeebjister for resale under the Securities Act arpliegible state securities laws any
common units or other partnership securities pregds be sold by our General Partner, our offiesd directors or any of their respective
affiliates or their assignees if an exemption fribm registration requirements is not otherwiselaléé. These registration rights continue for
two years following any withdrawal or removal of &niGas Propane, Inc. as General Partner. We aigatdd to pay all expenses incidente
the registration, excluding underwriting discouatsl a structuring fee.
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ETP Unitholder Agreement

On January 12, 2012, in connection with the closihthe Heritage Acquisition and our issuance qb8%9,362 common units to ETP as
equity consideration, ETP: (i) to the extent thdtas any voting rights, has agreed to vote itsmomunits in a manner consistent with the
recommendation of the board of directors of our &@ahPartner; (ii) has agreed not to transfer drigs@ommon units until January 13, 2013;
(iii) has agreed not to engage in certain actigitied to abide by certain transfer restrictiond soth time as the aggregate beneficial
ownership of ETP and its affiliates is less thad?4 of the then outstanding common units; and (i&$\@ranted certain registration rights with
respect to its common units. Any person who becamtesider of common units under the unitholder egrent we entered into with ETP will
also be bound by these terms.

Transfer Agent and Registrar

Our transfer agent and registrar for the commotsusiComputershare Investor Services. Its addseSsmputershare Investor Services,
P.O. Box 43078, Providence, Rl 02940-3078.
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DESCRIPTION OF INDEBTEDNESS

As of February 29, 2012, we had outstanding taitakolidated indebtedness of approximately $2.7obilhnd cash of approximately
$155 million. Our primary indebtedness instrumentsdescribed below.

7.00% Senior Notes

As of February 29, 2012, we had outstanding $1obilprincipal amount of 7.00% Senior Notes due M8g2. These notes were issued
by our subsidiaries, AmeriGas Finance Corp. and h@ss Finance LLC, pursuant to an indenture dasaaidry 12, 2012, entered into by us,
AmeriGas Finance Corp., AmeriGas Finance LLC arfsl. Bank National Association, as trustee. The 7.@&%ior Notes are fully and
unconditionally guaranteed on a senior unsecursis iy us. These notes and guarantees rank saright of payment to any future
subordinated indebtedness and equally in rightaghpent with all of our existing and future seniodébtedness and that of the issuers.
AmeriGas Finance Corp. and AmeriGas Finance LLG:lthe right to redeem the notes, in whole or in, gatior to their maturity subject to
certain restrictions, including restrictions in agreement with ETP relating to the Heritage Adgjois. A premium applies to redemptions of
the 7.00% Senior Notes through May 2020. AmeriGaarice Corp. and AmeriGas Finance LLC may alsoaedat a premium and subject to
certain restrictions, up to 35% of the Notes with proceeds of a registered public equity offering.

6.75% Senior Notes

As of February 29, 2012, we had outstanding $530omiprincipal amount of 6.75% Senior Notes duey\2820. These notes were
issued by our subsidiaries, AmeriGas Finance Gord.AmeriGas Finance LLC, pursuant to an indentiated January 12, 2012, entered into
by us, AmeriGas Finance Corp., AmeriGas Finance Bh@ U.S. Bank National Association, as trustee Gf75% Senior Notes are fully and
unconditionally guaranteed on a senior unsecursi iy us. These notes and guarantees rank sarright of payment to any future
subordinated indebtedness and equally in rightaghpent with all of our existing and future seniodébtedness and that of the issuers.
AmeriGas Finance Corp. and AmeriGas Finance LLG:Hhe right to redeem the Notes, in whole or irt,gaior to their maturity subject to
certain restrictions, including restrictions in agreement with ETP relating to the Heritage Adgjois. A premium applies to redemptions of
the 6.75% Notes through May 2018. AmeriGas Findbag. and AmeriGas Finance LLC may also redeera,méemium and subject to cert
restrictions, up to 35% of the Notes with the pemteof a registered public equity offering.

6.50% Senior Notes

As of February 29, 2012, we had outstanding $4 70omiaggregate principal amount of 6.50% Seniotddadue 2021. These notes were
issued pursuant to an indenture dated JanuaryddQ, 2ntered into by us, AmeriGas Finance Corp.l&d Bank National Association, as
trustee. The 6.50% senior notes are unsecuredrsaiigations and rank senior in right of paymenany future subordinated indebtedness
equally in right of payment with all of our and Arit@as Finance Corp.’s existing and future senidelitedness.

6.25% Senior Notes

As of February 29, 2012, we had outstanding $430omiaggregate principal amount of 6.25% Seniotddadue 2019. These notes were
issued pursuant to an indenture dated January02Q, 2ntered into by us, AmeriGas Finance Corp.la&d Bank National Association, as
trustee. The 6.25% senior notes are unsecuredrssiigations and rank senior in right of paymenany future subordinated indebtedness
equally in right of payment with all of our and Ari®as Finance Corp.’s existing and future senidelitedness.
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HOLP Senior Secured Notes

In connection with the Heritage Acquisition, wewsgd the HOLP Notes. The HOLP Notes have inteegesranging from 7.26% to
8.87%. All receivables, contracts, equipment, itegn general intangibles, cash concentration agtso@nd the capital stock of HOLP’s
subsidiaries secure the HOLP Notes. Interest i$ gaarterly or semiannually and principal paymemesmade in annual installments through
2020. As of February 29, 2012, there was $68.3anilprincipal amount outstanding of the HOLP Notes.

Bank Credit Agreement

As of February 29, 2012, the Operating Partnerkhipp outstanding borrowings of $170 million underBank Credit Agreement. The
Bank Credit Agreement is among the Operating Pestiy, as Borrower, the General Partner as a Gtartrereunder, Wells Fargo Bank,
National Association, as Administrative Agent, Sgline Lender and Issuing Lender, Wells Fargo SéesriLLC, as Sole Lead Arranger &
Sole Book Manager and a syndicate of financiaitintsbns from time to time party thereto. As of Feary 29, 2012, the Operating
Partnership’s available borrowing capacity under@mnedit Agreement was $319.7 million.

Amendment No. 2 to the Credit Agreement, enter&glan January 12, 2012, made the following modifices, among others, to the
Credit Agreement: (i) an increase in the Revolv@rgdit Commitments (as such term is defined inGhedit Agreement) from $325 million to
$525 million; (i) an increase in the L/C Commitni€as such term is defined in the Credit Agreem#oth (x) the lesser of $100 million and
the Revolving Credit Commitment (as such term féneel in the Credit Agreement) to (y) to the lesse$125 million and the Revolving
Credit Commitment (as such term is defined in thed@ Agreement); (iii) an extension of the RevalyiCredit Maturity Date (as such term is
defined in the Credit Agreement) from (x) the earbf October 15, 2015 or the date of other tertionaevents under the Credit Agreement to
(y) the earlier of October 15, 2016 or the datetber termination events under the Credit Agreem@nta restatement of the definition of
Consolidated EBITDA (as defined in the Second Gradreement Amendment) to adjust for certain tratiea costs and synergies related to
the Heritage Acquisition for a limited time periahd (v) certain amendments to financial covenforta limited time period as a result of the
Heritage Acquisition.
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MATERIAL TAX CONSIDERATIONS OF UNITHOLDERS

This section is a summary of the material U.S. faldecome tax consequences that may be relevagrogpective unitholders who are
individual citizens or residents of the United 8&and, unless otherwise noted in the followingudision, is the opinion of Morgan, Lewis &
Bockius LLP, counsel to our general partner andnsifar as it relates to legal conclusions witspesct to matters of U.S. federal income tax
law. This section is based upon current provismithe Internal Revenue Code of 1986, as amentied'@ode”), existing and proposed
Treasury regulations promulgated under the Code“{freasury Regulations”) and current administiativlings and court decisions, all of
which are subject to change. Later changes in theg®rities may cause the tax consequences tosulistantially from the consequences
described below. Unless the context otherwise regureferences in this section to “us” or “we” egterences to AmeriGas Partners, and the
Operating Partnership.

The following discussion does not address all fe8eral income tax matters affecting us or ourhaiders. Moreover, the discussion
focuses on unitholders who are individual citizensesidents of the United States and has onlytdidnapplication to corporations, estates,
trusts, nonresident aliens or other unitholdergesuibo specialized tax treatment, such as tax-gxémstitutions, employee benefit plans,
foreign persons, financial institutions, insurasoepanies, real estate investment trusts (REIfdjyidual retirement accounts (IRAs), mutual
funds, dealers and persons entering into hedgamg#actions. Accordingly, we urge each prospectithalder to consult, and depend on, his
own tax advisor in analyzing the federal, stateal@and foreign tax consequences particular toutheholder of the ownership or disposition of
common units.

Legal Opinions and Advice

All statements as to matters of law and legal agsiohs, but not as to factual matters, containgtigsection, unless otherwise noted,
the opinion of Morgan, Lewis & Bockius LLP and d@&sed on the accuracy of the representations mads &nd our general partner.

No ruling has been or will be requested from therimal Revenue Service (the “IRS”) regarding anytenaffecting us or prospective
unitholders. Instead, we will rely on opinions obMan, Lewis & Bockius LLP. Unlike a ruling, an afin of counsel represents only that
counsel’s best legal judgment and does not bindRIeor the courts. Accordingly, the opinions atetesments made herein may not be
sustained by a court if contested by the IRS. Amytest of this sort with the IRS may materially @utversely impact the market for the
common units and the prices at which the commotsurdde. In addition, the costs of any contesh Wit IRS, principally legal, accounting
and related fees, will result in a reduction infcasgailable for distribution to our unitholders amat general partner and thus will be borne
indirectly by our unitholders and our general parti-rurthermore, the tax treatment of us, or oh&estment in us, may be significantly
modified by future legislative or administrativeattyes or court decisions. Any modifications maynay not be retroactively applied.

For the reasons described below, Morgan, Lewis &dBcs LLP has not rendered an opinion with respetie following specific U.S.
federal income tax issues:

» the treatment of a unitholder whose common unéd@aned to a short seller to cover a short satewfimon units (please read “—
Tax Treatment of Unitholde—Treatment of Short Sal’);

» whether our monthly convention for allocating taleaincome and losses is permitted by existing TugaRegulations (please re
“—Disposition of Common Uni—Allocations Between Transferors and Transfe”); and

» whether our method for depreciating Section 748stdjents is sustainable in certain cases (pleask‘—Tax Treatment o
Operation—Section 754 Electic” and“Uniformity of Common Unit").
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Partnership Status

We are treated as a partnership for U.S. fedecahire tax purposes and, therefore, generally wilbediable for U.S. federal income
taxes. Instead, as described below, each of otimalders will take into account its respective shafrour items of income, gain, loss and
deduction in computing its U.S. federal incomeltakility as if the unitholder had earned such imeodirectly, even if no cash distributions
made to the unitholder. Distributions by us to &hoider generally will not give rise to income gaiin taxable to such unitholder, unless the
amount of cash distributed to a unitholder excekedsinitholder’s adjusted tax basis in its commpitsu

Section 7704 of the Code generally provides thatigly traded partnerships will be treated as coations for U.S. federal income tax
purposes. However, if 90% or more of a partnershipbss income for every taxable year it is puplichded consists of “qualifying income,”
the partnership may continue to be treated astagyahip for U.S. federal income tax purposes @wealifying Income Exception”).

Qualifying income includes income and gains derifrech the transportation, storage, refining, preasg and marketing of crude oil, natural
gas and products thereof. Other types of qualifiile@me include interest (other than from a finahbusiness), dividends, gains from the sale
of real property and gains from the sale or othgpakition of capital assets held for the productidincome that otherwise constitutes
qualifying income. We estimate that significanthgs$ than 10% of our current gross income is ndifgumg income.

Based upon factual representations made by uswangeoeral partner regarding the composition ofiocome and the other
representations set forth below, Morgan, Lewis &Bos LLP is of the opinion that we will be treatasla partnership for U.S. federal income
tax purposes. The representations made by us argkoaral partner upon which Morgan, Lewis & BoskilLP has relied include, without
limitation:

(a) neither we nor the Operating Partnership atagedny of our other partnership or limited lidghicompany subsidiaries has elected to
be treated as a corporation for U.S. federal inctargurposes;

(b) for each taxable year of our existence thatilgject to the Qualifying Income Exception, morant!®0% of our gross income has been
income of a character that Morgan, Lewis & BocKill$ has opined is “qualifying incometithin the meaning of Section 7704(d) of the Ci
and

(c) each hedging transaction that we treat astieguh qualifying income has been appropriatelgritified as a hedging transaction
pursuant to applicable Treasury Regulations, asthlean associated with crude oil, natural gasradyzts thereof that are held or to be hel
us in activities that Morgan, Lewis & Bockius LLR$opined generate qualifying income.

We believe that these representations are truegmekct that these representations will be truaenfature.

If we fail to meet the Qualifying Income Exceptiather than a failure that is determined by the 1{&8e inadvertent and that is cured
within a reasonable time after discovery (in whigse the IRS may also require us to make adjussmetit respect to our unitholders or pay
other amounts), we will be treated as transferailhgf our assets, subject to our liabilities, toealy formed corporation, on the first day of the
year in which we fail to meet the Qualifying Incotrception, in return for stock in that corporatenmd then to have distributed that stoc
our unitholders in liquidation of their intereststis. This deemed contribution and liquidation dthawt result in the recognition of taxable
income by our unitholders or us so long as ouiilliéds do not exceed the tax basis of our asSétereafter, we would be treated as an
association taxable as a corporation for U.S. fdecome tax purposes. If for any reason we atalti@ as a corporation, our items of income,
gain, loss and deduction would be taken into actbyms in determining the amount of our liability U.S. federal income tax, rather than
being passed through to our unitholders. Accorginglir taxation as a corporation would materiadigiuce our cash distributions to unitholders
and thus would likely substantially reduce the eabdi our
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common units. In addition, any distribution madetonitholder would be treated as (i) a taxablédd@ind income to the extent of our current or
accumulated earnings and profits then (ii) a naaltéexreturn of capital to the extent of the unitlesls tax basis in our common units and
thereafter (iii) taxable capital gain.

The remainder of this discussion is based on Marbawis & Bockius LLP’s opinion that we will be &&ed as a partnership for U.S.
federal income tax purposes.

Tax Treatment of Unitholders
Limited Partner Status

Unitholders who have become our limited partnefshe treated as our partners for U.S. federalrimedax purposes. Assignees who
have executed and delivered transfer applicatimg,are awaiting admission as limited partnersuanittholders whose common units are held
in street name or by a nominee and who have tin togdirect the nominee in the exercise of thatsgttendant to the ownership of their
common units will be treated as our partners f@&.Jederal income tax purposes. Because therediract authority addressing assignees of
common units who are entitled to execute and detiamsfer applications but who fail to do so, saskignees may not be treated as our
partners for U.S. federal income tax purposes. &t @f our income, gain, deductions or lossespsmable by a unitholder who is not a par
for U.S. federal income tax purposes, and anyilligions received by such a unitholder should tfugecbe fully taxable as ordinary income.
These holders should consult their own tax advigdtts respect to their status as our partners f&. federal income tax purposes.

In the following portion of this section, the wdhahitholder” refers to a holder of our common unitko is one of our partners.

Allocation of Partnership Income, Gain, Loss and Dection

In general, our items of income, gain, loss andudgdn will be allocated among the general partameat the unitholders in accordance
with their respective percentage interests, sultgecertain modifications. These modifications gppl periods in which distributions are made
to the general partner and the unitholders othaar th accordance with their respective percentaggdsts on account of the incentive general
partner distribution rights in which case we malgpobportionate allocations of income to the gehgaatner in an attempt to match such
disproportionate distributions. We will also modifie manner in which losses are allocated to ottnees at times when our partners have
negative capital accounts as needed to complythéfTreasury Regulations.

Certain items of our income, gain, loss or dedunctidll be allocated as required or permitted bytec704(c) of the Code to account for
the difference between the tax basis and fair markieie of our assets at the time such assetsoatalwuted to us for tax purposes. Allocations
may also be made to account for the difference éetvthe fair market value of our assets and thribasis at the time of any offering made
pursuant to this prospectus (collectively, with #ierementioned difference between fair marketeand the tax basis of property contributed
to us, a “Book-Tax Disparity”).

An allocation of items of our income, gain, lossdeduction, other than an allocation required ley@ode to eliminate a Book-Tax
Disparity, will generally be given effect for U.federal income tax purposes on a safe harbor badistermining a partnes’share of an item
income, gain, loss or deduction only if the allé@mathas “substantial economic effect.” In any otbase, a partner’s share of an item will be
determined on the basis of the partaénterest in us, which will be determined by takinto account all the facts and circumstancedydiog:

» the partn€'s relative contributions to u
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» the interests of all of the partners in our proditgl losses
» the interest of all of the partners in our caslwfland
» the rights of all of the partners to distributiasfscapital upon liquidatior

Based upon factual representations made by uswargeoeral partner, Morgan, Lewis & Bockius LLP>fghe opinion that, with the
exception of the issues described in “—Tax Treatré®perations—Section 754 Election” and “—Dispimsi of Common Units—
Allocations Between Transferors and Transferedgtations under our partnership agreement wilyiven effect for U.S. federal income tax
purposes in determining a partner’s share of an @éincome, gain, loss or deduction.

Treatment of Short Sales

A unitholder whose common units are loaned to aftsbeller” to cover a short sale of common units/rhe considered as having
disposed of those common units. If so, such urtdolvould no longer be treated for tax purposes ertner with respect to those common
units during the period of the loan and may recogigiain or loss from the disposition. As a resiudtjng this period, any of our income, gain,
deduction or loss with respect to those commorsumduld not be reportable by the unitholder, arshadistributions received by the unithol
as to those common units would be fully taxable @hdf these distributions could be ordinary in@m

Because there is no direct or indirect controlughority on the issue relating to partnershipreges, Morgan, Lewis & Bockius LLP has
not rendered an opinion regarding the tax treatraatunitholder whose common units are loanedgbaat seller to cover a short sale of
common units; therefore, unitholders desiring tsuas their status as partners and avoid the rigjaiof recognition from a loan to a short seller
are urged to modify any applicable brokerage actagreements to prohibit their brokers from bormgvand loaning their common units. The
IRS previously has announced that it is studyisges relating to the tax treatment of short sdi@anership interests. Please also read “—
Disposition of Common Units—Recognition of GainLarss.”

Alternative Minimum Tax

Each unitholder will be required to take into aauiosuch unitholdes share of our items of income, gain, loss or diédiidor purposes ¢
the alternative minimum tax. A portion of our depeation deductions may be treated as an item optaference for this purpose. A
unitholder’s alternative minimum taxable incomeided from us may be higher than his share of otiim@®me because we may use
accelerated methods of depreciation for U.S. fédecame tax purposes. Prospective unitholders Ishoonsult their tax advisors as to the
impact of an investment in common units on thaibility for the alternative minimum tax.

Tax Rates

Under current law, the highest marginal U.S. feldiei@me tax rate applicable to ordinary incomeénafividuals is 35% and the highest
marginal U.S. federal income tax rate applicabl®tg-term capital gains (generally, capital gainscertain assets held for more than 12
months) of individuals is 15%. However, absent hegislation extending the current rates, begindiaguary 1, 2013, the highest marginal
U.S. federal income tax rate applicable to ordinacpme and long-term capital gains of individual increase to 39.6% and 20%,
respectively. Moreover, these rates are subjecthémge by new legislation at any time.

The Patient Protection and Affordable Care Act@f@ as amended by the Health Care and EducatioorR#iation Act of 2010, is
scheduled to impose a 3.8% Medicare tax on cenginvestment income earned by individuals, estatel trusts for taxable years beginning
after December 31, 2012. For these purposes, mestiment income generally includes a unitholddttecable share of our income and gain
realized by a unitholder from a sale of commonsaurit the case of an individual, the tax will bepimsed on the lesser of
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(i) the unitholder’s net investment income or {fig amount by which the unitholder's modified atialsgross income exceeds $250,000 (if the
unitholder is married and filing jointly or a suving spouse), $125,000 (if the unitholder is maraad filing separately) or $200,000 (in any
other case). In the case of an estate or trustasheill be imposed on the lesser of (i) undisitéd net investment income or (ii) the excess
adjusted gross income over the dollar amount athvtiie highest income tax bracket applicable testate or trust begins.

Treatment of Distributions by AmeriGas Partners

Our distributions to a unitholder generally willtrie taxable to the unitholder for U.S. federabme tax purposes to the extent of the
unitholder’s tax basis in the common units immealiabefore the distribution. Our distributions ixcess of a unitholder’s tax basis generally
will be gain from the sale or exchange of the commnits, taxable in accordance with the rules deedrunder “Disposition of Common
Units,” below. Any reduction in a unitholdsrshare of our liabilities for which no partnerlinding the general partner, bears the econorrk
of loss (“nonrecourse liabilities”) will be treated a distribution of cash to that unitholder. &mtjgular, our issuance of additional common
units will decrease each unitholder’s share ofrmnrecourse liabilities, resulting in such a deemeesh distribution.

A non-pro rata distribution of money or propertyymasult in ordinary income to a unitholder if sudibtribution reduces the unitholder’s
share of our “unrealized receivables,” includingideiation recapture and substantially apprecidteentory items,” both as defined in
Section 751 of the Code (collectively, “Section &skets”). In that event, the unitholder will beated as having received as a distribution the
unitholder’s proportionate share of the Section &84ets and as having exchanged such assets viithetsrn for the non-pro rata portion of
the actual distribution made to him. This latteeed exchange will generally result in the unitieolsirealization of ordinary income the
amount of which is the excess of (1) the non-pta partion of such distribution over (2) the unitfer’s tax basis in the Section 751 assets
deemed relinquished in the exchange.

Basis of Common Unit:

A unitholder’s initial tax basis for the unitholdecommon units is equal to the amount the unitaofhid for the common units plus the
unitholder’s initial share of our nonrecourse lidigis. That basis will be increased by the unitlesls share of our income and by any increase
in the unitholder’s share of our nonrecourse liibd. The unitholder’s basis will be decreased,rmt below zero, by the unitholder’s share of
our distributions, by the unitholder’'s share of tagses and deductions, by any decrease in thiealahétr’'s share of our nonrecourse liabilities
and by the unitholder’s share of our expenditunes &re not deductible in computing our taxabl®@ine and are not required to be capitalized.

Limitations on Deductibility of AmeriGas Partne’ Losses

The deduction by a unitholder of that unitholdestgre of our losses will be limited to the amoufrthat unitholder’s tax basis in the
common units and, in the case of an individualestate, a trust, or a corporation that is subgettié “at risk’rules, to the amount for which 1
unitholder is considered to be “at risk” with resp® our activities, if that amount is less thha tinitholder’s tax basis. A unitholder subject to
the basis and at risk limitations must recaptussés deducted in previous years to the extenothradistributions cause the unitholder’s at risk
amount to be less than zero at the end of any layalar. Losses disallowed to a unitholder or rag&pl as a result of these limitations will
carry forward and will be allowable in subsequenxible years to the extent that the unitholderdiesis or at risk amount, whichever is the
limiting factor, subsequently increases. Upon thable disposition of a common unit, any gain reéogd by a unitholder can be offset by
losses that were previously suspended by thelalimgtation but may not be offset by losses susieehby the basis limitation. Any loss
previously suspended by the at-risk limitation xeess of that gain would no longer be available.

In general, a unitholder will be at risk to theenttof the unitholder’s tax basis in the unithold@ommon units, excluding any portion of
that basis attributable to the unitholder’'s shdreus nonrecourse liabilities,
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reduced by (i) any portion of that basis represgndéimounts otherwise protected against loss becdwsguarantee, stop loss agreement or
other similar arrangements, and (ii) any amoumhofey the unitholder borrows to acquire or holduhiholder's common units if the lender
of such borrowed funds owns an interest in ulated to such a person or can look only to comurots for repayment. A unitholder’s at risk
amount will increase or decrease as the tax basieainitholder's common units increases or desgsaother than tax basis increases or
decreases attributable to increases or decreaies imitholder’s share of our nonrecourse ligb#it

In addition to the basis and at risk limitatiorfee passive loss limitations generally provide theividuals, estates, trusts, certain closely-
held corporations and personal service corporatiansdeduct losses from passive activities, whiclude any trade or business activity in
which the taxpayer does not materially participatdy to the extent of the taxpayer’s income frdmoge passive activities. Moreover, the
passive loss limitations are applied separatelij vaspect to each publicly traded partnership. Eguently, any passive losses generated by us
will only be available to our partners who are subjto the passive loss rules to offset futureigasacome generated by us and, in particular,
will not be available to offset income from othersgive activities, investments or salary. Passigsds that are not deductible because they
exceed a unitholder’s share of our income may loeicted in full when the unitholder disposes of théholder’s entire investment in us in a
fully taxable transaction to an unrelated partye Passive activity loss rules are applied aftee#pplicable limitations on deductions such as
the at risk rules and the basis limitation.

Limitations on Interest Deduction

The deductibility of a non-corporate taxpayer’svéstment interest expense” is generally limitethevamount of such taxpayer’s “net
investment income.” The IRS has indicated thatbtepassive income earned by a publicly tradedhpeship will be treated as investment
income to its unitholders for purposes of the latidns on the deductibility of investment interespense. In addition, a unitholder’s share of
our portfolio income will be treated as investmigrmome.

Investment interest expense includes (i) interashdebtedness properly allocable to property faidnvestment, (ii) interest expense
attributed to portfolio income, and (iii) the panti of interest expense incurred to purchase oy eariinterest in a passive activity to the extent
attributable to portfolio income. The computatidraainitholder’s investment interest expense vallet into account interest on any margin
account borrowing or other loan incurred to purehaiscarry a common unit. Net investment incoméuities gross income from property held
for investment and amounts treated as portfolionime pursuant to the passive loss rules, less dbtiekpenses, other than interest, directly
connected with the production of investment incoma,generally does not (absent an election) irelgains attributable to the disposition of
property held for investment. In addition, in thesance of legislative changes, qualified dividem@bme will not be included in net investment
income unless the unitholder makes an electiondindle such income in net investment income.

Tax Treatment of Operations
Accounting Method and Taxable Ye:

We currently use the year ending December 31 ata@able year and we have adopted the accrual mhethaccounting for U.S. federal
income tax purposes. Each unitholder will be rezplito include in income the unitholder’s share wfiocome, gain, loss and deduction for
each of our taxable years that ends within or wébh of such unitholder’s taxable years. In addjteounitholder who disposes of all of the
unitholder’'s common units following the close ofrdaxable year but before the close of the unitbidfdtaxable year must include the
unitholder’s share of our income, gain, loss andudéon in income for the unitholder’s taxable yeéth the result that the unitholder will be
required to report in income for the unitholdeggdble year the unitholder’s share for more thasmy@ar of our income, gain, loss and
deduction.
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Initial Tax Basis, Depreciation, Amortization and €tain Nondeductible Item:

We use the adjusted tax basis of our various afsepsirposes of computing depreciation and castvery deductions and gain or loss
on any disposition of such assets. If we dispos#epfeciable property, all or a portion of any gaiay be subject to the recapture rules and
taxed as ordinary income rather than capital gain.

The costs incurred in promoting the issuance ofrnomunits (i.e., syndication expenses) must betaigged and cannot be deducted by
us currently, ratably or upon our termination. Unaimties exist regarding the classification oftsaags organization expenses, which may be
amortized, and as syndication expenses, which rmepaamortized, but the underwriting discounts emamissions are treated as syndication
expenses.

Section 754 Electiol

We have made the election permitted by Sectionof3de Code, which permits us to adjust the taxsbafsour assets as to each purch
of our common units pursuant to Section 743(bhef€ode to reflect the purchaser’s purchase price.Section 743(b) adjustment is intended
to provide a purchaser with the equivalent of gostdd tax basis in the purchaser’s share of aetagqual to the value of such share that is
indicated by the amount that the purchaser paithiecommon units.

A Section 754 election is generally advantageotisefiransferee’s tax basis in the transferee’snaomunits is higher than such common
units’ share of the aggregate tax basis of ourtagsenediately prior to the transfer because thedferee would have, as a result of the
election, a higher tax basis in the transfereeésesf our assets. Conversely, a Section 754 eteidigenerally disadvantageous if the
transferee’s tax basis in the transferee’s commmits is lower than such common units’ share ofafgregate tax basis of our assets
immediately prior to the transfer. Thus, the faarket value of the common units may be affecteueeitavorably or unfavorably by the
election. A basis adjustment is required regardbésghether a Section 754 election is made in Heeo©f a transfer of an interest in us if we
have a substantial built-in loss immediately after transfer, or if we distribute property and hawbstantial basis reduction. Generally a
built-in loss or a basis reduction is substanfidéléxceeds $250,000. The Section 754 electiomesocable without the consent of the IRS.

We intend to compute the effect of the Section BX&¢ljustment so as to preserve our ability tordatee the tax attributes of a common
unit from its date of purchase and the amount tredefor. In that regard, we have adopted certepretiation and amortization conventions
discussed below under the heading “Uniformity ofr@eon Units.”

The calculations involved in the Section 754 etatire complex and are made by us on the baser@fic assumptions as to the valus
our assets and other matters. There is no assuttztche determinations made by us will prevadifillenged by the IRS and that the
deductions resulting from them will not be reducedlisallowed altogether.

Valuation of AmeriGas Partners’ Property and Basi$ Properties

The U.S. federal income tax consequences of themhiip and disposition of common units will depé@mgart on our estimates of the
fair market values and our determinations of thiestdd tax basis of our assets. Although we mamw ftime to time consult with professional
appraisers with respect to valuation matters, wiemake many of the fair market value estimateselwes. These estimates and determina
of tax basis are subject to challenge and willb®binding on the IRS or the courts. If such est®a@r determinations of tax basis are
subsequently found to be incorrect, the charactéraanount of items of income, gain, loss or dedustipreviously reported by unitholders
might change, and unitholders might be requireadjost their tax liability for prior years and indaterest and penalties with respect to those
adjustments.
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Entity-Level Collections

If we are required or elect under applicable laywag any federal, state or local income tax on hetiany partner, we are authorized to
pay those taxes from our funds. Such payment, denwill be treated as a distribution of cash ® plartner on whose behalf the payment was
made. If the payment is made on behalf of a perdwrse identity cannot be determined, we are awbdrio treat the payment as a distribu
to a current unitholder.

Disposition of Common Units
Recognition of Gain or Los:

A unitholder will recognize gain or loss on a saleommon units equal to the difference betweeratheunt realized and the unitholder’
tax basis in the common units sold. A unitholdarsount realized is measured by the sum of the @agdhhe fair market value of other
property received plus the unitholder’s share afrmnrecourse liabilities. Because the amountzedlincludes a unitholder’s share of our
nonrecourse liabilities, the gain recognized onstle of common units could result in a tax lidpiinh excess of any cash received from such
sale.

Gain or loss recognized by a unitholder on the salexchange of a common unit will generally beapit@al gain or loss. Capital gain
recognized by an individual on the sale of commoitstheld for more than twelve months will generdlé taxed at a maximum U.S. federal
income tax rate of 15% through December 31, 20122896 thereafter (absent new legislation extendmadjusting the current rate). A
portion of this gain or loss (which could be suhgitd), however, will be separately computed anlil bé classified as ordinary income or loss
under Section 751 of the Code to the extent atiile to assets giving rise to depreciation reaapio other unrealized receivables or to
inventory items owned by us. Ordinary income attt@ble to unrealized receivables, inventory items @epreciation recapture may exceed net
taxable gain realized upon the sale of the comnmits and will be recognized even if there is atagable loss realized on the sale of the
common units. Thus, a unitholder may recognize bodinary income and a capital loss upon a disjpesif common units. Net capital loss
may offset capital gains, and, in the case of iioldials, no more than $3,000 of ordinary incomeyger.

The IRS has ruled that a partner who acquiresastelin a partnership in separate transactions counsbine those interests and maintain
a single adjusted tax basis for all those interépon a sale or other disposition of less thawofahose interests, a portion of that tax basist
be allocated to the interests sold using an “eflgtapportionment” method, which generally meass the tax basis allocated to the interest
sold equals an amount that bears the same relatithe partnes tax basis in its entire interest in the partnipral the value of the interest si
bears to the value of the partner’s entire intdrefte partnership.

Treasury Regulations under Section 1223 of the @Gdider a selling unitholder who can identify commuamits transferred with an
ascertainable holding period to elect to use theshtiolding period of the common units transferrBlous, according to the ruling discussed
above, a unitholder will be unable to select higloa basis common units to sell as would be theeagith corporate stock, although,
according to the Treasury Regulations, it may detigy specific common units sold for purposes oémeining the holding period of common
units transferred. A unitholder electing to usedh#ual holding period of common units transfemagst consistently use that identification
method for all subsequent sales or exchanges afauamon units. A unitholder considering the purehefsadditional common units or a sale
of common units purchased in separate transadamged to consult its tax advisor as to the fadesionsequences of this ruling and
application of the Treasury Regulations.

Certain provisions of the Code treat a taxpaydraagng sold an “appreciate@iartnership interest, one in which gain would gnizec
if it were sold or assigned at its fair market \elif the taxpayer or a related person enters(ipshort sale, (ii) an offsetting notional
principal contract or (iii) a futures or forwardrdeact
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with respect to the partnership interest or subistiynidentical property. Moreover, if a taxpayess previously entered into a short sale, an
offsetting notional principal contract or a futui@sforward contract with respect to a partnershiprest, the taxpayer will be treated as having
sold such position if the taxpayer or a relatedperacquires the partnership interest or substiyrgianilar property.

Allocations Between Transferors and Transfere

In general, we will prorate our annual taxable meocand losses on a monthly basis and such income m®orated will be subsequently
apportioned among the unitholders in proportiotheonumber of common units owned by each of theof &se opening of the principal
national securities exchange on which the commats ane then traded on the first business dayefibnth (the “Allocation Date”However
gain or loss realized on a sale or other dispasibfoour assets other than in the ordinary couf$risiness will be allocated among the
unitholders on the Allocation Date in the montiwinich that gain or loss is recognized. As a resultpitholder transferring common units in
the open market may be allocated income, gain,dodsdeduction accrued after the date of transfer.

Although simplifying conventions are contemplatetive Code and most publicly traded partnershigssimsilar simplifying
conventions, the use of this method may not be jeaunder existing Treasury Regulations. The Dmpent of the Treasury and the IRS
have issued proposed Treasury Regulations thatqa@vsafe harbor pursuant to which a publiclyethgartnership may use a similar monthly
simplifying convention to allocate tax items amdransferor and transferee unitholders, although sac items must be prorated on a daily
basis. Nonetheless, the proposed regulations dspeaifically authorize the use of the proratiorthod we have adopted. Existing publicly
traded partnerships are entitled to rely on thespgsed Treasury Regulations; however, they ardinding on the IRS and are subject to
change until final Treasury Regulations are isséedordingly, Morgan, Lewis and Bockius LLP is uteln opine on the validity of our
method of allocating income and deductions betvissrsferor and transferee unitholders. If this rodtts not allowed under the Treasury
Regulations, or only applies to transfers of l&ésstall of the unitholder’s interest, our taxalsledme or losses might be reallocated among the
unitholders. We are authorized to revise our metifaallocation between transferor and transferathalders, as well as among unitholders
whose interests otherwise vary during a taxablegeto conform to a method permitted under fuflireasury Regulations.

Notification Requirements

A unitholder who sells or exchanges common unitedgiired to notify us in writing of that sale otcange within 30 days after the sale
or exchange and in any event by no later than Jgriliaof the year following the calendar year inieththe sale or exchange occurred. We are
required to notify the IRS of that transaction amdurnish certain information to the transferoddransferee. However, these reporting
requirements do not apply with respect to a salarbindividual who is a citizen of the United Stagand who effects the sale or exchange
through a broker who will satisfy these reportieguirements. Additionally, a transferor and a tfaree of a common unit will be required to
furnish statements to the IRS, filed with theiranee tax returns for the taxable year in which #le sr exchange occurred, that set forth the
amount of the consideration paid or received ferdabmmon unit. Failure to satisfy these reportibligations may lead to the imposition of
substantial penalties.

Constructive Termination

We will be considered to have technically termiddia U.S. federal income tax purposes if thera $sle or exchange of 50% or more of
the total interests in our capital and profits with 12-month period. Any such termination wouldulgin the closing of our taxable year for all
unitholders. In the case of a unitholder reportinga taxable year that does not end with our tabar, the closing of our taxable year may
result in more than 12 months of our taxable incami®ss being includable in that unitholdetaxable income for the year of termination. I
tax elections required to be made by us, includimgw election under Section 754 of the Code, imeishade subsequent to a termination, and
a termination could result in a deferral of our diettbns

36



Table of Contents

for depreciation. A termination could also resolpinalties if we were unable to determine thatéhmination had occurred. Moreover, a
termination might either accelerate the applicatifror subject us to, any tax legislation enagtedr to the termination. The IRS has recently
announced a relief procedure whereby if a publidged partnership that has technically terminaggdests, and the IRS grants, special relief,
the partnership will be required to provide onlgirrgle Schedule K-1 to unitholders for the two shax years resulting from the technical
termination.

Uniformity of Common Units

Because we cannot match transferors and transfefe@snmon units, we must maintain uniformity oé taconomic and tax
characteristics of the common units to a purchaktrese common units. In the absence of uniformity may be unable to completely com
with a number of U.S. federal income tax requiretsef lack of uniformity can result from a literapplication of Treasury Regulation
Section 1.167(c)-1(a)(6). Any non-uniformity colldve a negative impact on the value of the comnmats.u

We intend to depreciate the portion of a SectioB(@tadjustment attributable to unrealized appteman the value of contributed
property, to the extent of any unamortized Book-Désparity, using a rate of depreciation or amatin derived from the depreciation or
amortization method and useful life applied to pheperty’s unamortized Book-Tax Disparity, or tréf@t portion as nonamortizable to the
extent attributable to property the common basisttth is not amortizable, consistent with the fagjans under Section 743 of the Code, ¢
though that position may be inconsistent with Toeg®Regulation Section 1.167(c)-1(a)(6), which @ expected to directly apply to a material
portion of our assets. Please read “—Tax TreatmEOperations—Section 754 Election.” To the exthat the Section 743(b) adjustment is
attributable to appreciation in value in excesthefunamortized Book-Tax Disparity, we will apphetrules described in the Treasury
Regulations and legislative history. If we deterenihat this position cannot reasonably be takenpag adopt a depreciation and amortization
position under which all purchasers acquiring commnits in the same month would receive depregiadiod amortization deductions, whe:
attributable to a common basis or Section 743(p)schent, based upon the same applicable methatlbvas as if they had purchased a direct
interest in our property. If this position is adegt it may result in lower annual depreciation ambrtization deductions than would otherwise
be allowable to some unitholders and risk the édstepreciation and amortization deductions no¢maik the year that these deductions are
otherwise allowable. This position will not be atlxhif we determine that the loss of depreciatiod amortization deductions will have a
material adverse effect on the unitholders. If Wease not to utilize this aggregate method, we us@yany other reasonable depreciation and
amortization method to preserve the uniformityha intrinsic tax characteristics of any common suthiat would not have a material adverse
effect on the unitholders. Our counsel, Morgan, iseand Bockius LLP, is unable to opine on the \iglidf any of these positions. The IRS
may challenge any method of depreciating the Sed8(b) adjustment described in this paragrapthidfchallenge were sustained, the
uniformity of common units might be affected, ahd gain from the sale of common units might beeased without the benefit of additional
deductions. Please read “—Disposition of CommortdJaRecognition of Gain or Loss.”

Tax-Exempt Organizations and Certain Other Investos

Ownership of common units by employee benefit platiser tax-exempt organizations, non-residennaliéoreign corporations, other
foreign persons and regulated investment compaaisss issues unique to such persons and, aslmEtsbelow, may have substantially
adverse tax consequences. Employee benefit plahmast other organizations exempt from U.S. feda@me tax, including individual
retirement accounts and other retirement planssabgect to U.S. federal income tax on unrelatesinass taxable income. Much of the taxable
income derived by such an organization from theeraiip of a common unit will be unrelated businagsble income and thus will be taxa
to such a unitholder.

Non-resident aliens and foreign corporations, trustsstaites which hold common units will be considecelde engaged in business in
United States on account of their ownership of cammnits. Consequently,
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they will be required to file federal tax returmsrespect of their share of our income, gain, tosdeduction and pay U.S. federal income tax at
regular rates on their share of our net incomeaim.gsenerally, a partnership is required to paytaholding tax on the portion of the
partnership’s income which is effectively conneotéth the conduct of a U.S. trade or business ahidinis allocable to the foreign partners,
regardless of whether any actual distributions Heeen made to such partners. However, under rpf@gable to publicly traded partnerships,
we will withhold taxes at the highest marginal rapplicable to individuals on actual cash distridmg made to foreign unitholders. Each
foreign unitholder must obtain a taxpayer idengéifion number from the IRS and submit that numberuotransfer agent on a Form W-8BEN
or applicable substitute form in order to obtaiadit for the taxes withheld. A change in applicdble may require us to change these
procedures.

Because a foreign corporation that owns commors wilt be treated as engaged in a U.S. trade dnbss, such a corporation will also
be subject to the U.S. branch profits tax at a0d&0% (or any applicable lower treaty rate) af gortion of any reduction in the foreign
corporation’s “U.S. net equity,” which is effectlyeconnected with the conduct of a U.S. trade aifiess. In addition, such a unitholder is
subject to special information reporting requiretsamder Section 6038C of the Code.

Under a ruling by the IRS, gain recognized by @ifgm unitholder who sells or otherwise disposea ocdbmmon unit will be subject to

U.S. federal income tax as effectively connectetthwiU.S. trade or business of the foreign unitbiold whole or in part. Moreover, under the
Foreign Investment in Real Property Tax Act (“FIRP), a foreign unitholder generally will be subject tdBUfederal income tax upon the ¢

or disposition of a common unit if (i) he ownedréditly or constructively applying certain attritarirules) more than 5% of our common units
at any time during the five-year period ending loa date of such disposition and (ii) 50% or moréheffair market value of all of our assets
consisted of U.S. real property interests at amg tiluring the shorter of the period during whicbhsunitholder held the common units or the
5-year period ending on the date of dispositiorrréhtly, significantly less than 50% of our assetasist of U.S. real property interests and we
do not expect that to change in the foreseeabledut herefore, although a foreign unitholder'sngam the sale of common units should not be
subject to U.S. federal income tax as a resuliBPH A, foreign unitholders nonetheless may be silieU.S. federal income tax on gain fr
the sale or disposition of their common units parguo the IRS position reflected in the aforememed effectively connected income ruling.

Administrative Matters
Information Returns and Audit Procedure

We intend to furnish to each unitholder, withind@ys after the close of each calendar year, cadaimformation, including a Substitute
Schedule K-1, that sets forth such unitholder’'sestud our income, gain, loss and deduction forpreceding taxable year. In preparing this
information, which will generally not be reviewey bounsel, we will use various accounting and répgrconventions. We cannot assure our
unitholders that those positions will yield a réghhat conforms to the requirements of the Codea3ury Regulations or administrative
interpretations of the IRS. We cannot assure paisgeunitholders that the IRS will not successfudbntend in court that such accounting and
reporting conventions are impermissible. Any sughllenge by the IRS could negatively affect theueadf the common units.

The IRS may audit our federal income tax informatieturns. Adjustments resulting from any such tadiy require each unitholder to
adjust a prior year’s tax liability, and possiblayresult in an audit of the unitholder’s own retuiny audit of a unitholder’s return could
result in adjustments unrelated to the unitholdengstment in our common units.

Partnerships generally are treated as separateefitir purposes of U.S. federal income tax auditticial review of administrative
adjustments by the IRS and tax settlement procgsdifhe tax treatment of partnership items of inepgain, loss and deduction is determined
in a partnership proceeding rather than in separate

38



Table of Contents

proceedings with the partners. The Code providestie partner to be designated as the “tax matsatser” for these purposes. Our
partnership agreement appoints our general paageur tax matters partner.

The tax matters partner will make certain election®ur behalf and on behalf of the unitholders eend extend the statute of limitations
for assessment of tax deficiencies against unidhrsldiith respect to items in our returns. The tattens partner may bind a unitholder with
than a 1% profits interest in us to a settlemeri die IRS unless that unitholder elects, by filingtatement with the IRS, not to give such
authority to the tax matters partner. The tax nagpartner may seek judicial review, by which dlthe unitholders are bound, of a final
partnership administrative adjustment and, if therhatters partner fails to seek judicial revieugtsreview may be sought by any unitholder
having at least a 1% interest in our profits andibiholders having in the aggregate at least gB8fits interest. However, only one action for
judicial review will go forward, and each unithotdeith an interest in the outcome may particip

A unitholder must file a statement with the IRShtlfying the treatment of any item on the unithalddJ.S. federal income tax return t
is not consistent with the treatment of the itenoanreturn. Intentional or negligent disregardha consistency requirement may subject a
unitholder to substantial penalties.

Nominee Reporting

Persons who hold an interest in us as a nomineanfather person are required to furnish to usdhieviing information: (a) the name,
address and taxpayer identification number of #eeficial owner and the nominee; (b) a statemegdrding whether the beneficial owner is
(i) a person that is not a United States persgm (oreign government, an international organarabr any wholly-owned agency or
instrumentality of either of the foregoing, orXi@ tax-exempt entity; (c) the amount and desaiptf common units held, acquired or
transferred for the beneficial owner; and (d) dartaformation including the dates of acquisiticaarsd transfers, means of acquisitions and
transfers, and acquisition cost for purchases,edkas the amount of net proceeds from sales. Bsoked financial institutions are required to
furnish additional information, including whethéely are United States persons and certain infoom&th common units that they acquire, |
or transfer for their own account. A penalty of 8Xir failure, up to a maximum of $1.5 million padendar year, is imposed by the Code for
failure to report such information to us. The noedns required to supply the beneficial owner ef¢cbmmon units with the information
furnished to us.

Accuracy-Related Penalties

An additional tax equal to 20% of the amount of aoytion of an underpayment of tax that is attrtilé to one or more specified causes,
including negligence or disregard of rules or ragjohs, substantial understatements of incomendxsabstantial valuation misstatements, is
imposed by the Code. No penalty will be imposedydwer, with respect to any portion of an underpaynifét is shown that there was a
reasonable cause for that portion and that theatgxpacted in good faith with respect to that jporti

A substantial understatement of income tax in agalble year exists if the amount of the understatgraxceeds the greater of 10% of
tax required to be shown on the return for theltéxgiear or $5,000. The amount of any understateméject to penalty generally is reduced
if any portion is attributable to a position adapten the return (i) with respect to which thereoiswas, “substantial authority” or (ii) as to
which there is a reasonable basis and the pertfaets of such position are disclosed on the return

More stringent rules apply to “tax shelters,” whigh do not believe includes us. If any item of moome, gain, loss or deduction
included as a share of our income by a unitholdghtresult in such an “understatement” of incomevhich no “substantial authoritgxists,
we must disclose the pertinent facts on our retiraddition, we will make a reasonable effortwonish sufficient information for unitholders
to make adequate disclosure on their returns taldiadility for this penalty.

A substantial valuation misstatement exists ifuhkie of any property, or the tax basis of any prop claimed on a tax return is 150%
more of the amount determined to be the correctuatnaf such valuation or
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tax basis. No penalty is imposed unless the podfadhe underpayment attributable to a substaméiklation misstatement exceeds $5,000. If
the valuation claimed on a return is 200% or mbestthe correct valuation, the penalty imposedeiases to 40%. We do not anticipate ma
any valuation misstatements.

In addition, the 20% accuracy-related penalty algplies to any portion of an underpayment of ta ib attributable to transactions
lacking economic substance. To the extent that sacisactions are not disclosed to the IRS, thalpeimposed is increased to 40%.
Additionally, there is no reasonable cause defémsiee imposition of this penalty to such transausi

Reportable Transaction

If we were to engage in a “reportable transactiove”(and possibly you and others) would be requioetake a detailed disclosure of the
transaction to the IRS. A transaction may be antapte transaction based upon any of several facitocluding the fact that it is a type of tax
avoidance transaction publicly identified by theSIBs a “listed transaction” or that it producesaierkinds of losses for partnerships,
individuals, S corporations and trusts in excesg2ofillion in any single year, or $4 million inyanombination of six successive tax years.
participation in a reportable transaction couldé@ase the likelihood that our U.S. federal incomeibformation return (and possibly your tax
return) would be audited by the IRS. Please readdministrative Matters—Information Returns and Audiocedures.Moreover, if we wer.
to participate in a reportable transaction withigmi§icant purpose to avoid or evade tax, or in sted transaction, our unitholders may be
subject to the following additional consequences:

» accuracy-related penalties with a broader scopgaifgiantly narrower exceptions, and potentiallgaper amounts than described
above a“—Administrative Matter—Accuracy-Related Penalti’’;

» for those persons otherwise entitled to deductésteon U.S. federal tax deficiencies, nondedudiitif interest on any resultin
tax liability; and

* inthe case of a listed transaction, an extendsdtstof limitations

We do not expect to engage in any “reportable &etisns.”

Legislative Developments

The present U.S. federal income tax treatment bfigy traded partnerships or an investment in @mmon units may be modified by
administrative, legislative or judicial interpratat at any time. It is possible that legislativéoets could result in changes to the existing U.S.
federal income tax laws that affect publicly tragedtnerships, including us. Modification to theSUfederal income tax laws and
interpretations thereof may or may not be appleectively. Further, states may modify laws deiipret them in a manner that could subject
our operations to entity-level taxation through itgosition of state income, franchise or othenfsrof taxation. We are unable to predict
whether such legislation, or other proposals, wtity will be enacted. Any such changes may retlue@mount of cash available for
distribution to unitholders and may also have aatigg impact on the value of an investment in @mmmon units.

State, Local and Other Tax Considerations

In addition to federal income taxes, a unitholdél lpe subject to other taxes, such as state aral locome taxes, unincorporated
business taxes, and estate, inheritance or intnigikes that may be imposed by the various jurigdis in which such unitholder resides or in
which we do business or own property. Although aalysis of those various taxes is not presentee, leaich prospective unitholder should
consider the potential impact of state and locaésaon such unitholder’s investment in us. We aulyeconduct business in all 50 states. A
unitholder will be required to file state income taturns and to pay state income taxes in sonadl of the states in which we do business or
own property and may be subject to penalties filurato comply with
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those requirements. In certain states, tax lossgsnot produce a tax benefit in the year incurmedl @so may not be available to offset income
in subsequent taxable years. Some of the stateseqaire that we, or we may elect to, withhold ecpatage of income from amounts to be
distributed to a unitholder who is not a residefithe state. Our withholding of an amount, whichyrba greater or less than a particular
unitholder’s income tax liability to the state, geally does not relieve the non-resident unithofdem the obligation to file an income tax
return. Any amount that is withheld will be treatsidistributed to unitholders. Based on curremtdad our estimate of future operations, we
anticipate that any amounts required to be withiagldhot be material.

It is the responsibility of each unitholder to istigate the legal and tax consequences of suchaldér’s investment in us under the laws
of pertinent states and localities. Accordinglyclearospective unitholder should consult, and rdagend upon, his own tax counsel or other
advisor with regard to those matters. Furtheg thie responsibility of each unitholder to file sthte, local, and foreign as well as U.S. federal,
tax returns that may be required of such unitholifargan, Lewis & Bockius LLP has not rendered pamimn on the state, local, or foreign
consequences of an investment in us.
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PLAN OF DISTRIBUTION

We may sell the common units through underwriterirm commitment underwritings. To the extent riegd, this prospectus may be
amended or supplemented from time to time to desaiparticular plan of distribution. The place &éntk of delivery for the securities in
respect of which this prospectus is delivered kéllset forth in the accompanying prospectus suppieém

If we sell securities in respect of which this grestus is delivered, we will enter into an undetiwg agreement with the underwriters
chosen for such sale at the time of sale to themwill set forth the names of the underwriters Hradterms of the transaction in a prospectus
supplement, which will be used by the underwritermake resales of the securities in respect ofhwttiis prospectus is delivered to the pu
We may indemnify the underwriters under the undiiing agreement against specified liabilities, udihg liabilities under the Securities Act.
The underwriters may also engage in transactiotts aviperform services for us in the ordinary ceu§business.

The common units offered will be acquired by theemvriters for their own account. The underwritessy resell the common units in
one or more transactions, including negotiatedstiations, at a fixed public offering price or atyiag prices determined at the time of sale.
The obligations of the underwriters to purchasecttramon units offered will be subject to certaimditions. The underwriters will be
obligated to purchase all the common units offéfr@dy of the securities are purchased (other #iransecurities issued pursuant to an option
granted to the underwriters). Any initial publidexing price and any discounts or concessions &itbar re-allowed may be changed from time
to time.

In connection with offerings of securities undeg tiegistration statement of which this prospectus$ a part, and in compliance with
applicable law, underwriters may engage in tramsastthat stabilize or maintain the market priceéhef securities at levels above those that
might otherwise prevail in the open market. Spealfy, underwriters may over-allot in connectiorttwofferings, creating a short position in
the securities for their own accounts. For the psepof covering a syndicate short position or $tabg the price of the securities, the
underwriters may place bids for the securitiesfficeé purchases of the securities in the open maHieally, the underwriters may impose a
penalty whereby selling concessions allowed to &atd members for distribution of the securitiesfferings may be reclaimed by the
syndicate if the syndicate repurchases previouslyilbuted securities in transactions to cover shositions, in stabilization transactions or
otherwise. These activities may stabilize, maintaintherwise affect the market price of the semsj which may be higher than the price that
might otherwise prevail in the open market, andpiihmenced, may be discontinued at any time.

Underwriters that participate in the distributidittee common units may be underwriters as defineitié Securities Act, and any
discounts or commissions received by them fromnasaay profit on the resale of the common unitshem may be treated as underwriting
discounts and commissions under the SecuritiesAxgt.underwriters will be identified and their coemsation will be described in a
prospectus supplement.
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LEGAL OPINIONS

Certain legal and tax matters relating to the commungits being offered will be passed upon for udMmrgan, Lewis & Bockius LLP. If
certain legal matters in connection with an offgraf common units made by this prospectus andageelprospectus supplement are passed or
by counsel for the underwriters of such offerifgttcounsel will be named in the applicable prosgesupplement relating to that offering.

EXPERTS

The consolidated financial statements and manages@ssessment of the effectiveness of internal @oower financial reporting (whic
is included in Management’s Report on Internal @ardver Financial Reporting) incorporated in thiespectus by reference to our Annual
Report on Form 10-K for the year ended Septembg2@D1 have been so incorporated in reliance onetpert of PricewaterhouseCoopers
LLP, an independent registered public accounting,fgiven on the authority of said firm as expémtauditing and accounting.

The combined financial statements of Heritage Ctpegal.P. and subsidiaries and Titan Energy PastrieP. and subsidiaries as of
December 31, 2010 and 2009, and for each of tlee thears in the period ended December 31, 201érgaated by reference in this
prospectus have been so incorporated by referametiance upon the report of Grant Thornton Llrelependent certified public accountants,
upon the authority of said firm as experts in actimg and auditing in giving said reports.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and special reports athemoinformation with the SEC. You can read andycibygse reports and other
information, including the documents incorporatgddference, at the SEC’s public reference rooDatF Street, N.E., Washington, D.C.
20549 (please call 1-800-SEC-0330 for further infation about the operation of the public referemmmen). Such documents, reports and
information are also available on the SEC’s websitettp://www.sec.gov.

We also provide information to the New York StockcBange because our common units are traded dxeveYork Stock Exchange.
You may obtain our reports and other informatiothatoffices of the New York Stock Exchange, 126,Broad Street, New York, NY 10005.
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INCORPORATION OF DOCUMENTS BY REFERENCE

We incorporate by reference information that we ¥ilith the SEC. This means that we disclose impbitdormation to you by referring
you to those documents. Any information we incogp@iin this manner is considered a part of thispeotus. Any information we file with tt
SEC after the date of this prospectus will autooadlff update and supersede the information condaiiméhis prospectus.

We incorporate by reference the following documeimés we have filed with the SEC:
(1) our annual report on Form 10-K for the fiscahy ended September 30, 2011, filed on Novembe2(11;
(2) our quarterly report on Form 10-Q for the gaagnded December 31, 2011, filed on February 82 2énd

(3) our current reports on Form 8-K filed on Octobe2011, October 17, 2011, November 28, 2011 ebder 7, 2011, December 16,
2011, January 4, 2012 (pursuant to Items 8.01 &t énly), January 9, 2012, January 12, 2012, anded on February 9,
2012, January 18, 2012, January 19, 2012, FebBy&@§12, March 7, 2012, and March 14, 2012.

We also incorporate by reference into this progpeatiditional documents that we may file with tleCSunder Section 13(a), 13(c), 14
15(d) of the Securities Exchange Act of 1934, asraed, from the date of this prospectus to theoéite offering of the debt securities. Th
documents may include annual reports on Form 1Quidrterly reports on Form 10-Q and current repamt&orm 8-K, as well as proxy
statements. We are not incorporating by referengdardormation furnished under items 2.02 or 7.6d.dorresponding information furnished
under item 9.01 or included as an exhibit) in aagtpr future current report on Form 8-K that weyrhuanish to the SEC, unless otherwise
specified in such current report or in a particydeospectus supplement.

We will provide without charge to each person teowha copy of this prospectus is delivered, uponttigen or oral request of such
person, a copy of any or all of the documents ipetated by reference (other than exhibits to suetuthents, unless such exhibits are
specifically incorporated by reference into theomfiation that this prospectus incorporates). Ragud®uld be made to AmeriGas Propane,
Inc., 460 North Gulph Road, King of Prussia, Pelresyia 19406, telephone (610) 337-7000, Attentldngh J. Gallagher, Treasurer.
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PART Il
INFORMATION NOT REQUIRED IN THE PROSPECTUS

Item 14. Other Expenses of Issuance and Distributio

SEC Registration Fe $ O*
Accounting Fees and Expen: $(1)
NYSE Listing Fee $(1)
Legal Fees and Expens $(1)
Printing Expense $(1)
Transfer Agent and Registrar Fees and Expe $(1)
Miscellaneous $(2)

Total $(1)

*  In accordance with Rule 457(r), the registrantsdaferring payment of the registration fee purstarmRule 456(b)
(1) These fees will be calculated based on the seesigfifered and the number of issuances and, aogtydcannot be estimated at this ti

Item 15. Indemnification of Directors and Officers

The Partnership Agreement provides that we wilemdify and hold harmless our General Partner, &mading partner, any person w
is or was an affiliate of the General Partner or departing partner, any person who is or was foesf director, employee, partner, agent or
trustee of the General Partner, any departing padnany such affiliate, and any person who iwas serving at the request of the General
Partner, any departing partner or any such afilzg an officer, director, employee, partner, adehiciary or trustee of another person, to the
fullest extent permitted by law but subject to lingtations expressly provided for in the Partn@shgreement, from and against any and all
losses, claims, damages, liabilities (joint or saljeexpenses (including legal fees and expengetgments, fines, penalties, interest,
settlements or other amounts arising from any drdaams, demands, actions, suits or proceedingggther civil, criminal, administrative or
investigative, in which any of the above persony imainvolved, or is threatened to be involveda gsrty or otherwise, by reason of his, he
its status as any of the foregoimgpvided , however , that in each case such person acted in gooddaihin a manner that such person
reasonably believed to be in, or not opposed ®b#st interests of AmeriGas Partners, L.P., aittl,n@spect to any criminal proceeding, had
no reasonable cause to believe that the conductumtas/ful. Any indemnification under these provissowill be made only out of our availat
assets, and our General Partner shall not be pahgdiable for, or have any obligation to contribwor loan funds or assets to us to enable us tc
effectuate, such indemnification.

The indemnification so provided shall be in additio any other rights to which any of the aforenmrmd persons may be entitled under
any agreement, pursuant to a vote of the holdeositstanding units, as a matter of law or otherwasel shall continue for such persons who
have ceased to serve in such capacity and shadl touhe benefit of the heirs, successors, assigdsidministrators of such persons.

To the fullest extent permitted by law, expensasl(iding legal fees and expenses) incurred by &tiysoaforementioned persons who is
so indemnified in defending any claim, demand,cexGtsuit or proceeding shall, from time to time dolwanced by us prior to the final
disposition of such claim, demand, action, supmceeding upon receipt by us of any undertakingrboon behalf of such person to repay such
amount if it shall be determined that such persamoi entitled to be indemnified.

We are authorized to purchase (or to reimbursesameral Partner or its affiliates for the costinfurance against any liability that may
be asserted against or expense that may be indoyredch persons in connection with our activitregardless of whether we would have the
power to indemnify such persons against such Itghihder the provisions of the Partnership Agreentescribed above.
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Iltem 16. Exhibits

Exhibit

Number Description of Exhibits
1.1* Form of Underwriting Agreemet
4.1 Fourth Amended and Restated Agreement of LimitathBeship of AmeriGas Partners, L.P. dated as lgf31n, 2009,
incorporated by reference from the Forn-Q for the quarter ended June 30, 2009, filed Augu2009.
4.2 Amendment No. 1 to Fourth Amended and Restatedefgeat of Limited Partnership of AmeriGas PartnerB, dated as «
March 13, 2012, incorporated by reference fromRbem &K filed March 14, 2012
4.3 Second Amended and Restated Agreement of Limiteth&ahip of AmeriGas Propane, L.P. dated as oebder 1, 2004
incorporated by reference from the Forn-K for the fiscal year ended September 30, 200dd fidecember 14, 200
5.1 Legal Opinion of Morgan, Lewis & Bockius LL
8.1 Legal Opinion of Morgan, Lewis & Bockius LL
23.1 Consent of PricewaterhouseCoopers |
23.2 Consent of Grant Thornton LL
23.3 Consent of Morgan, Lewis & Bockius LLP (included&mrhibits 5.1 and 8.1
24.1 Power of Attorney (included on signature pa

* To be filed by amendment or by the filing of a F®8-K.

Item 17. Undertakings.

(a) The undersigned registrant hereby undertakes:
(1) To file, during any period in which offers alss are being made, a post-effective amendmehistoegistration statement:
(i) To include any prospectus required by SectiO(al(3) of the Securities Act of 1933;

(i) To reflect in the prospectus any facts or dserising after the effective date of the regtrastatement (or the most recent post-
effective amendment thereof) which, individuallyiothe aggregate, represent a fundamental chante information set forth in the
registration statement. Notwithstanding the foragpany increase or decrease in volume of secsidfiiered (if the total dollar value of
securities offered would not exceed that which veggstered) and any deviation from the low or hégld of the estimated maximum
offering range may be reflected in the form of jpexstus filed with the Commission pursuant to Rié(®) if, in the aggregate, the
changes in volume and price represent no moredt209% change in the maximum aggregate offeringem@t forth in theCalculation o
Registration Fee” table in the effective registratstatement; and

(i) To include any material information with resgt to the plan of distribution not previously dised in the registration statement or
any material change to such information in thegtegtion statement;

provided, however, that paragraphs (a)(1)(i), (dijland (a)(1)(iii) do not apply if the registiah statement is on Form S-3 and the
information required to be included in a post-efifecamendment by those paragraphs is containezgpiorts filed with or furnished to the
Commission by the registrant pursuant to SectioorlSection 15(d) of the Securities Exchange Act984 that are incorporated by reference
in the registration statement, or is contained fare of prospectus filed pursuant to Rule 424fia} tis part of the registration statement;
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(2) That, for the purpose of determining any lipilinder the Securities Act of 1933, each such-péfective amendment shall be
deemed to be a new registration statement reléditige securities offered therein, and the offenhguch securities at that time shall be
deemed to be the initial bona fide offering thereof

(3) To remove from registration by means of a pifgective amendment any of the securities beingsteged which remain unsold at the
termination of the offering;

(4) That, for the purpose of determining liabilitgder the Securities Act of 1933 to any purchaser:

(A) Each prospectus filed by the registrant purstafule 424(b)(3) shall be deemed to be parhefregistration statement as of the «
the filed prospectus was deemed part of and indumd¢he registration statement; and

(B) Each prospectus required to be filed pursuaiRule 424(b)(2), (b)(5) or (b)(7) as part of aiségtion statement in reliance on Rule
430B relating to an offering made pursuant to RB(a)(1)(i), (vii) or (x) for the purpose of pralmg the information required by
section 10(a) of the Securities Act of 1933 shalbtleemed to be part of and included in the regiistratatement as of the earlier of the
date such form of prospectus is first used afticéf/eness or the date of the first contract ¢é ®& securities in the offering described in
prospectus. As provided in Rule 430B, for liabilityrposes of the issuer and any person that llaatiate an underwriter, such date shall
be deemed to be a new effective date of the ragjisir statement relating to the securities in gggstration statement to which the
prospectus relates, and the offering of such stiesiat that time shall be deemed to be the iritiala fide offering thereof. Provided,
however, that no statement made in a registrataerment or prospectus that is part of the redistrastatement or made in a document
incorporated or deemed incorporated by referencetive registration statement or prospectus thaaiisof the registration statement w
as to a purchaser with a time of contract of salar po such effective date, supersede or modify statement that was made in the
registration statement or prospectus that wasgbdine registration statement or made in any swduchent immediately prior to such
effective date; and

(5) that, for the purpose of determining liabildf/the registrant under the Securities Act of 188any purchaser in the initial distribution
of the securities, the undersigned registrant uakles that in a primary offering of securitiestod indersigned registrant pursuant to this
registration statement, regardless of the undengrinethod used to sell the securities to the mseh if the securities are offered or sold to
such purchaser by means of any of the followingmomications, the undersigned registrant will bel&esto the purchaser and will be
considered to offer or sell such securities to quatthaser:

(i) Any preliminary prospectus or prospectus of timelersigned registrant relating to the offeringuiesd to be filed pursuant to Rule 4

(i) Any free writing prospectus relating to thearing prepared by or on behalf of the undersigmgistrant or used or referred to by the
undersigned registrant;

(iii) The portion of any other free writing prospes relating to the offering containing materigbirmation about the undersigned
registrant or its securities provided by or on iebiaan undersigned registrant; and

(iv) Any other communication that is an offer iretbffering made by the undersigned registrantéptirchaser.
(b) The undersigned registrant hereby undertalags fitr purposes of determining any liability undtee Securities Act of 1933, each filing of
the registrant’s annual report pursuant to Sed®(@) or Section 15(d) of the Securities Exchangeoh 1934 that is incorporated by reference

in the registration statement shall be deemed @ fhew registration statement relating to the sgesiroffered therein, and the offering of such
securities at that time shall be deemed to benttialibona fide offering thereof.

(c) Insofar as indemnification for liabilities ang under the Securities Act of 1933 may be pegditb directors, officers and controlling
persons of the registrant pursuant to the foregpmogisions, or otherwise, the
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registrant has been advised that in the opinigdh@fSecurities and Exchange Commission such indemation is against public policy as
expressed in the Act and is, therefore, unenfoteesibbthe event that a claim for indemnificatiaga@nst such liabilities (other than the payn

by the registrant of expenses incurred or paid Biyector, officer or controlling person of the iggant in the successful defense of any action,
suit or proceeding) is asserted by such direcficev or controlling person in connection with thecurities being registered, the registrant
unless in the opinion of its counsel the mattertieen settled by controlling precedent, submit ¢owart of appropriate jurisdiction the question
whether such indemnification by it is against palplolicy as expressed in the Act and will be goedrhy the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&033, the registrant certifies that it has reabe grounds to believe that it meets all
of the requirements for filing on Form3and has duly caused this registration statenodog signed on its behalf by the undersigned, thrc
duly authorized in King of Prussia, PennsylvaniaMarch 14, 2012.

AMERIGAS PARTNERS, L.P
a Delaware limited partnership

By AMERIGAS PROPANE, INC.
a Pennsylvania corporation,
its general partne

By: /s/  JOHNS. | ANNARELLI
Name: John S. lannarelli
Title: Vice President—Finance and

Chief Financial Officer
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POWER OF ATTORNEY

Each person whose signature appears below makesjtates and appoints Jerry E. Sheridan, Joharfharelli, and Steven A. Samuel,
and each of them acting alone, his true and laathokney-in-fact, with full power of substitutiofor him and in his name, place and stead, in
any and all capacities, to execute any and all @ments to this registration statement (includingtpeifective amendments to the registration
statement and any such related registration stattsmiecluding any registration statement for thme offering to be effective upon filing
pursuant to Rule 462(b)), and to file the sameh it exhibits thereto, and any other documentimection therewith, granting unto said
attorneys-in-fact and agents full power and autiido do and perform each and every act and théqgisite and necessary to be done in and
about the premises, as fully to all intents angpses as he might or could do in person, herelyirat and confirming all that said attorneys-
in-fact and agents, or their substitute or subtetitumay lawfully do or cause to be done by viitaesof.

Pursuant to the requirements of the SecuritiesoA&B33, as amended, as of March 14, 2012 thistragion statement has been signed
by the following persons on behalf of the registiarthe capacities indicated.

Signature Capacity in which Signed
/s/ JERRYE. SHERIDAN President and Chief Executive Offic
Jerry E. Sheridan (Principal Executive Officer
/s/ L oNR. GREENBERG Chairman and Directc

Lon R. Greenberg

/sl JOHNL.W ALSH Vice Chairman and Director
John L. Walsh
/s/ JOHNS. | ANNARELLI Vice Presider—Finance and Chief Financial Offic
John S. lannarelli (Principal Financial Officer
/s/  WILLIAM J. STANCZAK Controller and Chief Accounting Officer
William J. Stanczak (Principal Accounting Officer
/s/ STEPHEND. B AN Director

Stephen D. Ban

/sl WiLLiaM J. M ARRAZZO Director
William J. Marrazzo

/s/ GREGORYA. PRATT Director
Gregory A. Pratt

/sl MARVIN O. SCHLANGER Director
Marvin O. Schlanger

/s/ HowaRrDB. STOECKEL Director
Howard B. Stoeckel
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Exhibit

Number

1.1*
4.1

4.2

4.3

5.1
8.1
23.1
23.2
23.3
24.1

EXHIBIT INDEX

Description of Exhibits

Form of Underwriting Agreemet

Fourth Amended and Restated Agreement of LimitathBeship of AmeriGas Partners, L.P. dated as lgf31n, 2009,
incorporated by reference from the Forn-Q for the quarter ended June 30, 2009, filed Augu2009.

Amendment No. 1 to Fourth Amended and Restatedefgeat of Limited Partnership of AmeriGas PartnerB, dated as «
March 13, 2012, incorporated by reference fromRbem &K filed March 14, 2012

Second Amended and Restated Agreement of Limiteth&ahip of AmeriGas Propane, L.P. dated as oebder 1, 2004
incorporated by reference from the Forn-K for the fiscal year ended September 30, 200dd fidecember 14, 200

Legal Opinion of Morgan, Lewis & Bockius LL

Legal Opinion of Morgan, Lewis & Bockius LL

Consent of PricewaterhouseCoopers |

Consent of Grant Thornton LL

Consent of Morgan, Lewis & Bockius LLP (included&mrhibits 5.1 and 8.1
Power of Attorney (included on signature pa

* To be filed by amendment or by the filing of a F®8-K.



Exhibit 5.1
March 14, 2012

AmeriGas Partners, L.P.
460 North Gulph Road
King of Prussia, PA 19406

Re: Registration Statement on Fora3 $or Common Units

Ladies and Gentlemen:

We have acted as counsel to AmeriGas Partners,d.[Pelaware limited partnership (the “Partnershipi connection with the filing of
the referenced Registration Statement (the “Registr Statement”) under the Securities Act of 1%83amended (the “Act”), with the
Securities and Exchange Commission (the “SEC"). Ragistration Statement relates to the proposestioff and sale of common units
representing limited partner interests in the Radhip (the “Common Units”) from time to time, puasit to Rule 415 under the Securities Act.

In connection with this opinion letter, we have eaed the Registration Statement and originalsopies certified or otherwise
identified to our satisfaction, of the Partnershi@ertificate of Limited Partnership, as amended Rartnership’s Fourth Amended and
Restated Agreement of Limited Partnership, as aewrahd such other documents, records and otheurimsnts as we have deemed
appropriate for purposes of the opinion set foeten.

We have assumed the genuineness of all signatheekegal capacity of all natural persons, the antilcity of the documents submitted
us as originals, the conformity with the originafsall documents submitted to us as certified, ifaie or photostatic copies and the authent
of the originals of all documents submitted to ssapies.

Based upon the foregoing, we are of the opiniohwheen (i) the Partnership has taken all necessetign to approve the issuance of the
Common Units, the terms of the offering thereof egldted matters and (ii) the Common Units havenbegued and delivered in accordance
with the terms of the applicable definitive purabasnderwriting or similar agreement approved keyRlartnership upon payment of the
consideration thereof or provided for therein, tkiee Common Units will be validly issued, fully daand non-assessable (except as such non-
assessability may be affected by Sections 17-3D&0F and 17-804 of the Delaware Revised Uniformiteéd Partnership Act).

The opinions expressed herein are limited to thie\ere Revised Uniform Limited Partnership A



We hereby consent to the use of this opinion astiibéi 1 to the Registration Statement and to #ference to us under the caption
“Legal Matters” in the prospectus included in thegitration Statement. In giving such consent, weat hereby admit that we are acting
within the category of persons whose consent isired under Section 7 of the Act or the rules gutations of the SEC thereunder.

Very truly yours,

/sl Morgan, Lewis & Bockius LLP



Exhibit 8.1

March 14, 2012

AmeriGas Partners, L.P.
460 North Gulph Road
King of Prussia, Pennsylvania 19406

RE: AmeriGas Partners L.P. Registration Statemerfarm S3

Ladies and Gentlemen:

We have acted as counsel to AmeriGas Partners(thd>" Partnership”), a Delaware limited partnership, in connectioithwhe
proposed offering by the Partnership of the Pastripis common units representing limited partnéerests (the Common Units’). The
Partnership is filing with the Securities and Exofp@ Commission (the Commission’) a registration statement on Form S-3 (the “
Registration Statemer”), under the Securities Act of 1933, as amended (Securities Act’), relating to the Common Units. We have been
asked by the Partnership to render this opinion.

This opinion is based on various facts and assmg@tiand is conditioned upon certain representatizede by the Partnership as to
factual matters through a certificate of an offioéthe Partnership (theOfficer’s Certificate”). In addition, this opinion is based upon the
factual representations of the Partnership conegrits business, properties and governing docunsnget forth in the Registration Statement.

In our capacity as counsel to the Partnership, ave made such legal and factual examinations apdrias, including an examination of
originals or copies certified or otherwise idemtifito our satisfaction of such documents, corparaterds and other instruments, as we have
deemed necessary or appropriate for purposessobginion. In our examination, we have assumedtiteenticity of all documents submitted
to us as originals, the genuineness of all sigeatthiereon, the legal capacity of natural persgaswing such documents and the conformi
authentic original documents of all documents sttetito us as copies. For the purpose of our opjni@ have not made an independent
investigation or audit of the facts set forth ie tibove-referenced documents or in the Offc@ertificate. In addition, in rendering this opin
we have assumed the truth and accuracy of all septations and statements made to us which ardigdals to knowledge or belief, without
regard to such qualificatiol



We are opining herein as to the effect on the siltjansaction only of the federal income tax lafithe United States, and we expres
opinion with respect to the applicability theredo the effect thereon, of other federal laws, fondiaws, the laws of any state or any other
jurisdiction or as to any matters of municipal lamthe laws of any other local agencies within atate. Based on the facts, assumptions
representations set forth herein, the discussidhearProspectus under the caption “Material Taxd@@rations of Unitholders,” insofar as such
discussion purports to constitute a summary of &&eral income tax law and regulations or legalobasions with respect thereto, constitute
the opinion of Morgan, Lewis & Bockius LLP as teetaterial U.S. federal income tax consequencéseahatters described therein. No
opinion is expressed as to any matter not discuszdin.

This opinion is rendered to you as of the effectaée of the Registration Statement, and we unkieriaobligation to update this opini
subsequent to the date hereof. This opinion iscbasevarious statutory provisions, regulations putgated thereunder and interpretations
thereof by the Internal Revenue Service and thetediaving jurisdiction over such matters, all dfigh are subject to change either
prospectively or retroactively. Also, any variationdifference in the facts from those set forttthe representations described above, including
in the Registration Statement and the Officer’'stiieate, may affect the conclusions stated herein.

This opinion is furnished to you, and is for yogeun connection with the transactions set fortthénRegistration Statement. This
opinion may not be relied upon by you for any otbempose or furnished to, assigned to, quoted tel@d upon by any other person, firm or
other entity, for any purpose, without our prioiitten consent. However, this opinion may be relipdn by you and by persons entitled to rely
on it pursuant to applicable provisions of fedeedurities law, including persons purchasing Comidoits pursuant to the Registration
Statement.

We hereby consent to the filing of this opinioniwihe Commission as Exhibit 8.1 to the RegistraBtetement and to the references to
our firm under the heading “Legal Opinions” in fhi@spectus included in the Registration Stateningiving such consent, we do not admit
that we are experts with respect to any part oRégistration Statement, including this Exhibitthin the meaning of the term “expert” as used
in the Securities Act or the rules and regulatitheseunder.

Very truly yours,

/s/ Morgan, Lewis & Bockius, LLP



Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTINGRM

We hereby consent to the incorporation by referémdtleis Registration Statement on Form S-3 ofrepiort dated November 21, 2011 relating
to the financial statements, financial statemehedales and the effectiveness of internal contvel dinancial reporting, which appears in

AmeriGas Partners, L.P.’s Annual Report on FornKlfer the year ended September 30, 2011. We alssest to the reference to us undel
heading “Experts” in such Registration Statement.

PricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
March 14, 2012



Exhibit 23.2
CONSENT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

We have issued our report dated November 21, 20thlrespect to the combined financial statementderitage Operating, L.P. and
subsidiaries and Titan Energy Partners, L.P. abdidiaries as of December 31, 2010 and 2009, anelith of the three years in the period
ended December 31, 2010, included in the CurreppR®n Form & dated January 4, 2012 of AmeriGas Partners, WRich is incorporate
by reference in this Registration Statement. Wesenhto the incorporation by reference in the Reggisn Statement of the aforementioned
report, and to the use of our name as it appeatsruhe caption “Experts.”

/sl GRANT THORNTON LLP

Kansas City, Missouri
March 14, 201:



