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In accordance with Rule 457(r), aregistration fee of $43,250 was payable in connection with the $1,100,000,000 aggregate
principal amount of senior notes offered by means of this prospectus supplement and the accompanying base prospectus
included in the registration statement filed on August 27, 2007. The registrant had already paid the amount of $162,867 with
respect to $1,383,750,000 aggregate initial offering price of securities that were previously registered pursuant to a
registration statement on Form S-3 (Registration Nos. 333-123150 and 333-123150-01) filed by Enterprise Products Partners
L.P. and Enterprise Products Operating L.P. on March 4, 2005 and were not sold there under. On August 27, 2007, in
connection with an offering of $800,000,000 aggregate principal amount of senior notes, a portion of the unutilized
registration fee was applied to the $24,650 registration fee payable. Pursuant to Rule 457(p), a portion of the current
unutilized registration fee of $138,217 was applied to the registration fee payable in connection with this offering. This
paragraph shall be deemed to update the “ Calculation of Registration Fee” table in the registration statement filed on
August 27, 2007.

PROSPECTUS SUPPLEMENT
(To Prospectus Dated August 27, 2007)

ENTERPRISE

Enterprise Products Operating LLC

$400,000,000 5.65% Senior Notes due 2013
$700,000,000 6.50% Senior Notes due 2019

Unconditionally Guaranteed by
Enterprise Products Partners L.P.

This prospectus supplement relates to our offering of two series of senior notes. The senior notes due 2013, which we refer to as

“2013 notes,” will bear interest at the rate of 5.65% per year and will mature on April 1, 2013. The senior notes due 2019, which we refer t
as “2019 notes,” will bear interest at the rate of 6.50% per year and will mature on January 31, 2019. We will pay interest on the 2013 note
on April 1 and October 1 of each year, beginning October 1, 2008. We will pay interest on the 2019 notes on January 31 and July 31 of
each year, beginning July 31, 2008. We may redeem some or al of the notes at any time at the applicable redemption price described
beginning on page S-20 of this prospectus supplement, which includes a make-whole premium.

The notes are unsecured and rank equally with all other senior indebtedness of Enterprise Products Operating LL C (successor to Enterprist
Products Operating L.P.). The notes will be guaranteed by our parent, Enterprise Products Partners L.P. and in certain circumstances may
be guaranteed in the future on the same basis by one or more subsidiary guarantors.

Investing in the notesinvolves certain risks. See “Risk Factors’ beginning on page S-10 of this prospectus
supplement and on page 2 of the accompanying prospectus.

The notes will not be listed on any securities exchange. Currently, there is no public market for the notes.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securitiesor determined if this prospectus supplement or the accompanying prospectusistruthful or complete. Any representatior
tothe contrary isa criminal offense.

2013 Notes 2019 Notes
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Per Note Tota Per Note Total
Public offering price (1) 99.906% $399,624,000 99.866% $699,062,00(
Underwriting discount 0.600% $ 2,400,000 0.650% $ 4,550,00(
Proceeds to Enterprise Products Partners (before expenses) 99.306% $397,224,000 99.216% $694,512,00(

(1) Plusaccrued interest from April 3, 2008, if settlement occurs after that date.

The underwriters expect to deliver the notesin book entry form only, through the facilities of The Depository Trust Company, against
payment on April 3, 2008.

Joint Book-Running Managers

Lehman Brothers Citi JPMorgan Scotia Capite
Senior Co-Managers

Mizuho Securities USA Inc. SunTrust Robinson Wachovia Securitie
Humphrey
Co-Managers

BNP PARIBAS

RBS Greenwich Capital
Barclays Capital

DnB NOR Markets
Lazard Capital Markets

UBS Investment Bar
The date of this prospectus supplement is March 31, 2008.
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Experts 4

This document isin two parts. Thefirst part is this prospectus supplement, which describes the terms of this offering of
notes and certain terms of the notes and the guarantee. The second part is the accompanying prospectus, which describes
certain terms of the indenture under which the notes will be issued and which gives more general information, some of
which may not apply to this offering of notes.

If the information varies between this prospectus supplement and the accompanying prospectus, you should rely on the
information in this prospectus supplement.

Y ou should rely only on theinformation contained or incor porated by referencein this prospectus supplement and
the accompanying prospectus or any free writing prospectus prepared by or on behalf of us. We have not
authorized anyone to provide you with additional or different information. We are not making an offer to sell these
notes or the guaranteein any jurisdiction wherethe offer isnot permitted. Y ou should not assumethat the
information contained in this prospectus supplement or the accompanying prospectus is accur ate as of any date
other than the date on the front of thisdocument or that any information we have incorporated by referenceis
accur ate as of any date other than the date of the document incor por ated by reference. Our business, financial
condition, results of operations and prospects may have changed since these dates.

Si
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Summary

This summary highlights information from this prospectus supplement and the accompanying prospectus to help you
understand our business, the notes and the guarantee. It does not contain all of the information that is important to
you. You should read carefully the entire prospectus supplement, the accompanying prospectus, the documents
incorporated by reference and the other documents to which we refer for a more complete under standing of this
offering and our business. You should also read “ Risk Factors’ beginning on page S-10 of this prospectus
supplement and on page 2 of the accompanying prospectus, aswell as* Risk Factors’ incorporated by reference
into this prospectus supplement, for more information about important risks that you should consider before making
a decision to purchase any notesin this offering.

Enterprise Products Partners L.P. (which we refer to as* Enterprise Parent” ) conducts substantially all of its
business through Enter prise Products Operating LLC (successor to Enterprise Products Operating L.P.) (which we
refer to as“ Enterprise” ) and the subsidiaries and unconsolidated affiliates of Enterprise. Accordingly, in the
sections of this prospectus supplement that describe the business of Enterprise and Enterprise Parent, unless the
context otherwise indicates, referencesto “ Enterprise,” “us,” “we,” “our” and like termsrefer to Enterprise
Products Operating LLC together with its subsidiaries and unconsolidated affiliates, including Duncan Energy
Partners L.P., a publicly traded, consolidated subsidiary of Enterprise that completed itsinitial public offering in
February 2007. Enterpriseisthe borrower under substantially all of the consolidated company’s credit facilities
and isthe issuer of substantially all of the company’s publicly traded notes, all of which are guaranteed by
Enterprise Parent. Enterprise’ s financial results do not differ materially from those of Enterprise Parent; the
number and dollar amount of reconciling items between Enterprise’ s consolidated financial statements and those of
Enterprise Parent are insignificant. All financial results presented in this prospectus supplement are those of
Enterprise Parent.

The notes are solely obligations of Enterprise and, to the extent described in this prospectus supplement, are
guaranteed by Enterprise Parent. Accordingly, in the other sections of this prospectus supplement, including “ The
Offering” and “ Description of the Notes,” unless the context otherwise indicates, referencesto “ Enterprise,” “ us,”
“we,” “our” and like termsrefer to Enterprise Products Operating LLC and do not include any of its subsidiaries
or unconsolidated affiliates or Enterprise Parent. Likewise, in such sections, unless the context otherwise indicates,
including with respect to financial and operating information that is presented on a consolidated basis, “ Enterprise
Parent” and “ Parent Guarantor” refer to Enterprise Products Partners L.P. and not its subsidiaries or
unconsolidated affiliates.

Enterprise and Enter prise Parent

We are a North American midstream energy company that provides a wide range of services to producers and
consumers of natural gas, natural gasliquids, or NGLS, crude oil and certain petrochemicals. We are an industry
leader in the development of pipeline and other midstream energy infrastructure in the continental United States and
Gulf of Mexico. Our midstream asset network links producers of natural gas, NGLs and crude oil from some of the
largest supply basinsin the United States, Canada and the Gulf of Mexico with domestic consumers and
international markets. We operate an integrated network of midstream assets within the United States that includes:
natural gas gathering, treating, processing, transportation and storage; NGL fractionation (or separation),
transportation, storage and import and export terminaling; crude oil transportation; offshore production platform
services and petrochemical transportation and services. NGL products (ethane, propane, normal butane, isobutane
and natural gasoline) are used as raw materials by the petrochemical industry, as feedstocks by refinersin the
production of motor gasoline and as fuel by industrial and residential users.

For the year ended December 31, 2007, Enterprise Parent had consolidated revenues of $17.0 billion, operating
income of $883.0 million and net income of $533.7 million.
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Our Business Segments

We have four reportable business segments: (i) NGL Pipelines & Services; (ii) Onshore Natural Gas Pipelines &
Services; (iii) Offshore Pipelines & Services and (iv) Petrochemical Services. Our business

S1
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segments are generally organized and managed along our asset base according to the type of services rendered (or
technology employed) and products produced and/or sold.

NGL Pipelines & Services. Our NGL Pipelines & Services business segment includes our (i) natural gas processing
business and related NGL marketing activities, (ii) NGL pipelines aggregating approximately 13,758 miles and
related storage facilities including our Mid-America Pipeline System, (iii) NGL and related product storage facilities
and (iv) NGL fractionation facilities located in Texas and Louisiana. This segment also includes our import and
export terminal operations.

Onshore Natural Gas Pipelines & Services. Our Onshore Natural Gas Pipelines & Services business segment
includes approximately 17,758 miles of onshore natural gas pipeline systems that provide for the gathering and
transmission of natural gasin Alabama, Colorado, Louisiana, Mississippi, New Mexico, Texas and Wyoming. In
addition, we own two salt dome natural gas storage facilities located in Mississippi and |ease natural gas storage
facilities located in Texas and Louisiana. This segment also includes our natural gas marketing activities.

Offshore Pipelines & Services. Our Offshore Pipelines & Services business segment includes (i) approximately
1,555 miles of offshore natural gas pipelines strategically located to serve production areas including some of the
most active drilling and development regions in the Gulf of Mexico, (ii) approximately 914 miles of offshore Gulf of
Mexico crude oil pipeline systems and (iii) six multi-purpose offshore hub platforms located in the Gulf of Mexico
with crude oil or natural gas processing capabilities.

Petrochemical Services. Our Petrochemical Services business segment includes five propylene fractionation
facilities, an isomerization complex and an octane additive production facility. This segment also includes
approximately 683 miles of petrochemical pipeline systems.

We provide the foregoing services directly and through our subsidiaries and unconsolidated affiliates.

Our principal offices, including those of Enterprise Parent, are located at 1100 L ouisiana Street, 10th Floor,
Houston, Texas 77002, and our and Enterprise Parent’ s telephone number is (713) 381-6500.

Recent Developments

On February 19, 2008, Enterprise Parent announced that its subsidiary, Petal Gas Storage, LLC, submitted an
application to the Federal Energy Regulatory Commission to further expand its natural gas storage facility located in
Petal, Mississippi. The project will include construction of two new underground salt caverns, creating 10 Bcf of
working gas capacity, which could be completed and in service as early as the second quarter of 2010.

On February 1, 2008, our Pioneer cryogenic natural gas processing plant in Sublette County, Wyoming, began
commercia operations. Located near the Opal Hub in southwestern Wyoming, Pioneer is designed to process up to
750 MMcf/d of natural gas and extract as much as 30,000 BPD of NGLs. We have maintained, and intend to
continue maintaining, the operational capability of our silicagel natural gas processing facility, which is adjacent to
the Pioneer cryogenic plant, as a back-up to provide producers with additional assurance of our processing capability
at Pioneer. NGLs extracted at the Pioneer facility are transported on Enterprise’s Mid-America Pipeline (“MAPL")
and ultimately to our NGL fractionators in Hobbs and Mont Belvieu, Texas.

On March 28, 2008, we announced that operations at our Pioneer plant in Wyoming had been suspended following a
release of natural gas and subsequent fire that occurred on March 27, 2008. No injuries resulted from the incident,
which was restricted to a small area within the plant. Based on preliminary findings, we currently expect the facility
to resume service in approximately two to three weeks. In the meantime, all natural gas volumes are being diverted
to our adjacent silica gel natural gas processing plant. Prior to the incident, the Pioneer cryogenic plant was
processing about 550 million cubic feet of natural gas per day and extracting approximately 26,000 barrels per day
of natural gasliquids. We do not expect the service interruption to materially affect our net income or gross
operating margin for 2008.
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Organization Structure

The following chart depicts our organization structure at March 24, 2008.

EPCO, Inc.
and its private company affiliates

0.01% GP (1)
77.4% LP (1)

Enterprise GP Holdings L.P.

3% LP

L1

Enterprise Products GP, LLC
{Enterprise Parent’s general partner)

2% GP(2)

30.3% LP

Limited Partners

64.7% LP

Enterprise Products Partners L.P.

{Enterprise Parent or
the Parent Guarantor)

1M

Enterprise Products
OLPGP, Inc.
(our managing member)

0.001%

99.999%

Enterprise Products Operating LLC

GP = Generd Partner Interest

LP= Limited Partner Interest

{the Issuer)

(1) EPCO, Inc. and its private company affiliates own the sole 0.01% GP interest and an aggregate 77.4% LP
interest in Enterprise GP Holdings L.P., including 16,000,000 Class C units that are eligible to be converted
into units on February 1, 2009 on a one-to-one basis. The remaining LP interests in Enterprise GP Holdings L.

P. are publicly owned.

(2) Does not include our general partner’ sinterest in distributions above the minimum quarterly distribution.
With respect to the quarter ended December 31, 2007, our general partner received 13.6% of the cash we

distributed to our partners.
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I ssuer

Guarantee

Securities Offered

Interest

Interest Payment Dates

Maturity

Use of Proceeds

Ranking

Optional Redemption

The Offering
Enterprise Products Operating LLC

The notes will be fully and unconditionally guaranteed by the Parent Guarantor
on an unsecured and unsubordinated basis. Initialy, the notes will not be
guaranteed by any of our subsidiaries. In the future, however, if any of our
subsidiaries become guarantors or co-obligors of our funded debt (as defined

in the indenture), then these subsidiaries will jointly and severally, fully and
unconditionally, guarantee our payment obligations under the notes. Please
read “Description of Notes — Parent Guarantee.”

$400,000,000 aggregate principal amount of 5.65% senior notes due 2013.
$700,000,000 aggregate principal amount of 6.50% senior notes due 2019.

The 2013 notes will bear interest at 5.65% per annum.
The 2019 notes will bear interest at 6.50% per annum.
All interest on the notes will accrue from the settlement date.

Interest on the 2013 notes will be paid in cash semi-annually in arrears on
April 1 and October 1 of each year, beginning October 1, 2008. Interest on the
2019 notes will be paid in cash semi-annually in arrears on January 31 and
July 31 of each year, beginning July 31, 2008.

2013 notes— April 1, 2013.
2019 notes — January 31, 2019.

We will receive aggregate net proceeds of approximately $1.09 billion from
the sale of the notes to the underwriters after deducting the underwriters
discount and other offering expenses payable by us. We expect to use the net
proceeds of this offering (1) to temporarily reduce borrowings outstanding
under our multi-year revolving credit facility and (2) for general company
purposes. Affiliates of certain of the underwriters are lenders under our multi-
year revolving credit facility and, accordingly, will receive a substantial
portion of the proceeds of this offering. Please read “Underwriting.”

The notes will be our unsecured and unsubordinated obligations and will rank
equally with al of our other existing and future, unsecured and unsubordinated
indebtedness. Please read “ Description of Notes — Ranking.”

We may redeem the notes of each series before their maturity in whole, at any
time, or in part, from time to time, prior to maturity, at a redemption price with
respect to the applicable series of the notes that includes accrued and unpaid
interest and a make-whole premium. For a more compl ete description of the
redemption provisions of the notes, please read “ Description of Notes —
Optional Redemption.”
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Certain Covenants We will issue the notes under an Indenture (as defined below) with Wells
Fargo Bank, N.A., astrustee. The Indenture covenantsinclude alimitation on
liens and arestriction on sale-leasebacks. Each covenant is subject to a number
of important exceptions, limitations and qualifications that are described under
“Description of Debt Securities— Certain Covenants’ in the accompanying
prospectus.

Risk Factors Investing in the notes involves certain risks. Y ou should carefully consider the
risk factors discussed under the heading “Risk Factors’ beginning on page S-
10 of this prospectus supplement and on page 2 of the

S4
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Book-Entry
Form/Denominations

Trading
Trustee

Governing Law

accompanying prospectus and the other information contained or incorporated
by reference in this prospectus supplement and the accompanying prospectus
before deciding to invest in the notes.

The notes will be issued in denominations of $1,000 and integral multiples
thereof in book-entry form and will be represented by a permanent global
certificate deposited with, or on behalf of, The Depository Trust Company
(“DTC") and registered in the name of anominee of DTC. Beneficial interests
in any of the notes will be shown on, and transfers will be effected only
through, records maintained by DTC or its nominee and any such interest may
not be exchanged for certificated securities, except in limited circumstances.

We will not list the notes for trading on any securities exchange.
Wells Fargo Bank, National Association.

The notes and the Indenture will be governed by, and construed in accordance
with, the laws of the State of New Y ork.

S5
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Enterprise Parent Summary Historical Financial and Operating Data

Consolidated Historical

The following tables set forth, for the periods and at the dates indicated, summary historical financial and operating
data for Enterprise Parent. The summary historical income statement and balance sheet data for the three yearsin the
period ended December 31, 2007 are derived from and should be read in conjunction with the audited consolidated
financial statements of Enterprise Parent that are incorporated by reference into this prospectus supplement.

The summary historical financial dataincludes the financial measures of gross operating margin and EBITDA,
which is an abbreviation for earnings before interest, income taxes, depreciation and amortization. The financial
measures of gross operating margin and EBITDA are not calculated in accordance with accounting principles
generally accepted in the United States of America, or “GAAP.” Explanations of and reconciliations for these non-
GAAP financial measures are included under “— Enterprise Parent Non-GAAP Financial Measures’ and

“— Enterprise Parent Non-GAAP Reconciliations.”

For Year Ended December 31,

2005 2006

2007

(Doallarsin millions, except per unit amounts)

I ncome statement data:
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Revenues $12,257.0 $13,991.0 $16,950.1
Costs and expenses.
Operating costs and expenses 11,546.2 13,089.1 16,009.1
Genera and administrative 62.3 63.4 87.7
Total costs and expenses 11,608.5 13,152.5 16,096.8
Equity in income of unconsolidated affiliates 145 21.6 29.7
Operating income 663.0 860.1 883.0
Other income (expense):
Interest expense (230.6) (238.0) (311.8)
Interest income 52 7.6 8.6
Other, net 0.2 0.4 (0.3
Total other expense (225.2) (230.0) (303.5)
Income before provision for income taxes, minority interest and the
cumulative effect of changes in accounting principles 437.8 630.1 579.5
Provision for income taxes (8.3) (21.3) (15.2)
Income before minority interest and the cumulative effect of
changes in accounting principles 429.5 608.8 564.3
Minority interest (5.8 (9.1 (30.6)
Income before the cumul ative effect of changes in accounting
principles 423.7 599.7 533.7
Cumulative effect of changes in accounting principles 4.2 15 —
Net income $ 4195 $ 6012 $ 5337
Basic and diluted earnings per unit:
Net income per unit $ 091 $ 122 $ 096
S-6
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Consolidated Historical
For Year Ended December 31,
2005 2006 2007
(Dollarsin millions, except per unit amounts)

Distributionsfor limited partners:

Per common unit $ 1.6975 $ 1.8250 $ 1.9475
Balance sheet data (as of end of period):
Total assets $12,591.0 $13,989.7 $16,608.0
Total long-term debt 4,833.8 5,295.6 6,906.1
Tota partners’ equity 5,679.3 6,480.2 6,131.6
Other financial data:
Cash provided by operating activities $ 6317 $ 1,175.1 $ 1,590.9
Cash used in investing activities 1,130.4 1,689.3 2,553.6
Cash provided by financing activities 516.2 495.0 9794
Distributions received from unconsolidated affiliates 56.1 43.0 73.6
Gross operating margin 1,136.3 1,362.5 1,492.1
EBITDA 1,079.0 1,307.9 1,384.8

Selected Volumetric Operating Data by Segment:
NGL Pipelines & Services, net:

NGL transportation volumes (MBPD) 1,478 1,577 1,666
NGL fractionation volumes (MBPD) 292 312 394
Equity NGL production (MBPD) 68 63 88
Fee-based natural gas processing (MMcf/d) 1,767 2,218 2,565
Onshore Natural Gas Pipelines & Services, net:
Natural gas transportation volumes (BBtus/d) 5,916 6,012 6,632
Offshore Pipelines & Services, net:
Natural gas transportation volumes (BBtus/d) 1,780 1,520 1,641
Crude oil transportation volumes (MBPD) 127 153 163
Platform gas processing (MMcf/d) 252 159 494
Platform oil processing (MBPD) 7 15 24
Petrochemical Services, net:
Butane isomerization volumes (MBPD) 81 81 90
Propylene fractionation volumes (MBPD) 55 56 68
Octane additive production volumes (MBPD) 6 9 9
Petrochemical transportation volumes (MBPD) 64 97 105

On February 5, 2007, a consolidated subsidiary of ours, Duncan Energy Partners, completed an initial public
offering of its common units. Duncan Energy Partners owns equity interestsin certain of our midstream energy
businesses. For financial reporting purposes, we and Enterprise Parent consolidate the financial statements of
Duncan Energy Partners with those of our own and reflect its operations in our business segments. We control
Duncan Energy Partners through our ownership of its general partner. Public ownership of Duncan Energy Partners
net assets and earnings are presented as a component of minority interest in our consolidated financial data. The
borrowings of Duncan Energy Partners ($200.0 million at December 31, 2007) are presented as part of our
consolidated debt; however, we do not have any obligation for the payment of interest or repayment of borrowings
incurred by Duncan Energy Partners. The results of operations for Enterprise Parent for the year ended

December 31, 2007 include eleven months of minority interest expense ($13.9 million) associated with the non-
affiliated public owners of Duncan Energy Partners.
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Enterprise Parent Non-GAAP Financial M easures

Set forth below are reconciliations of the non-GAAP financial measures of gross operating margin and EBITDA to
their most directly comparable financial measure or measures calculated and presented in accordance with GAAP.

Gross Operating Margin

Enterprise Parent defines gross operating margin as operating income before: (i) depreciation, amortization and
accretion expense; (ii) operating lease expenses for which it does not have a cash payment obligation; (iii) gains and
losses on the sale of assets and (iv) general and administrative costs. Gross operating margin is exclusive of other
income and expense transactions, provision for income taxes, minority interest, extraordinary charges and the
cumulative effect of change in accounting principle. Enterprise Parent views gross operating margin as an important
performance measure of the core profitability of its operations. This measure forms the basis of itsinternal financial
reporting and is used by its senior management in deciding how to allocate capital resources among business
segments. Enterprise Parent believes that investors benefit from having access to the same financial measures that its
management uses. The GAAP measure most directly comparable to gross operating margin is operating income.

EBITDA

Enterprise Parent defines EBITDA as net income plus interest expense, provision for income taxes and depreciation,
amortization and accretion expense. EBITDA is used as a supplemental financial measure by Enterprise Parent’s
management and by external users of financial statements such asinvestors, commercial banks, research analysts
and ratings agencies, to assess:

« thefinancial performance of Enterprise Parent’s assets without regard to financing methods, capital structures
or their historical cost bas's;

* the ability of Enterprise Parent’ s assets to generate cash sufficient to pay interest costs and support its
indebtedness;

 Enterprise Parent’ s operating performance and return on capital as compared to those of other companiesin
the midstream energy sector, without regard to financing and capital structure; and

« theviability of projects and the overal rates of return on aternative investment opportunities.

EBITDA should not be considered an alternative to net income, operating income, cash flow from operating
activities or any other measure of financia performance presented in accordance with GAAP. This non-GAAP
financial measure is not intended to represent GAAP-based cash flows. Historical EBITDA amounts have been
reconciled to Enterprise Parent’ s consolidated net income and net cash provided by operating activities.
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Enterprise Parent Non-GAAP Reconciliations

The following table presents a reconciliation of Enterprise Parent’s non-GAAP financial measure of gross operating
margin to the GAAP financial measure of operating income and a reconciliation of the non-GAAP financial measure
of EBITDA to the GAAP financial measures of net income and of net cash provided by operating activities, on a
historical basis for each of the periods indicated:

Consolidated Historical
For Year Ended December 31,
2005 2006 2007
(Dollarsin millions)

Reconciliation of Non-GAAP “Gross Operating Margin” to GAAP
“Operating Income”:
Operating Income $ 6630 $ 8601 $ 883.0
Adjustments to reconcile Operating Income to Gross Operating Margin:
Depreciation, amortization and accretion in operating costs and

expenses 4134 440.3 513.9

Operating lease expense paid by EPCO in operating costs and

expenses 2.1 2.1 2.1

Loss (gain) on sale of assetsin operating costs and expenses (4.5) (3.4 54

General and administrative costs 62.3 63.4 87.7
Total Gross Operating Margin $1,136.3 $1,3625  $1,492.1

Reconciliation of Non-GAAP “EBITDA” to GAAP “Net Income’ and
GAAP “Net Cash Provided By Operating Activities’:

Net Income $ 4195 $ 6012 $ 5337
Adjustments to derive EBITDA:
Interest expense 230.6 238.0 311.8
Provision for income taxes 8.3 21.3 15.2
Depreciation, amortization and accretion in costs and expenses 420.6 447.4 524.1
EBITDA 1,079.0 1,307.9 1,384.8
Interest expense (230.6) (238.0) (311.8)
Provision for income taxes (8.3) (21.3) (15.2)
Cumulative effect of changes in accounting principles 4.2 (1.5) —
Equity in income of unconsolidated affiliates (14.5) (21.6) (29.7)
Amortization in interest expense 0.1 0.8 (0.3)
Deferred income tax expense 8.6 145 8.3
Provision for non-cash asset impairment charge — 0.1 —
Distributions received from unconsolidated affiliates 56.1 43.0 73.6
Operating lease expense paid by EPCO 21 2.1 21
Minority interest 5.8 9.1 30.6
Loss (gain) on sale of assets (4.5) (3.4 54
Changesin fair market value of financia instruments 0.1 — 1.0
Non-cash pension expense — — 0.6
Loss on the early extinguishment of debt — — 0.2
Net effect of changes in operating accounts (266.4) 83.4 441.2
Net Cash Provided by Operating Activities $ 6317 $1,1751  $1,590.9
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RISK FACTORS

An investment in the notes involves certain risks. You should carefully consider the supplemental risks described below in
addition to the risks described under “ Risk Factors’ in the accompanying prospects and in Enterprise Parent’ s annual
report on Form 10-K for the year ended December 31, 2007, which isincorporated by reference herein, aswell asthe
other information contained in or incorporated by reference into this prospectus supplement and the accompanying
prospectus. If any of these risks were to materialize, our business, results of operations, cash flows and financial conditior
could be materially adversely affected. In that case, the value of the notes could decline, and you could lose part or all of
your investment.

Our future debt level may limit our flexibility to obtain additional financing and pursue other business
opportunities.

As of December 31, 2007, Enterprise Parent had approximately $5.6 billion of consolidated total senior long-term debt
outstanding and $1.3 billion of junior subordinated debt. This amount includes approximately $200.0 million outstanding
under Duncan Energy Partners' credit facility. The amount of our future debt could have significant effects on our
operations, including, among other things:

» asubstantial portion of our cash flow, including that of Duncan Energy Partners, could be dedicated to the paymen
of principal and interest on our future debt and may not be available for other purposes, including the payment of
distributions on the Enterprise Parent common units and capital expenditures,

» credit rating agencies may view our debt level negatively;

* covenants contained in our existing and future credit and debt arrangements will require us to continue to meet
financial tests that may adversely affect our flexibility in planning for and reacting to changes in our business,
including possible acquisition opportunities;

 our ability to obtain additional financing, if necessary, for working capital, capital expenditures, acquisitions or
other purposes may be impaired or such financing may not be available on favorable terms;

* we may be at acompetitive disadvantage relative to similar companies that have less debt; and

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

Our public debt indentures currently do not limit the amount of future indebtedness that we can create, incur, assume or
guarantee. Although our multi-year revolving credit facility restricts our ability to incur additional debt above certain
levels, any debt we may incur in compliance with these restrictions may still be substantial.

Our multi-year revolving credit facility and each of our indentures for our public debt contain conventional financial
covenants and other restrictions. For example, we are prohibited from making distributions to our partnersif such
distributions would cause an event of default or otherwise violate a covenant under our multi-year revolving credit facility
A breach of any of these restrictions by us could permit our lenders or noteholders, as applicable, to declare all amounts
outstanding under these debt agreements to be immediately due and payable and, in the case of our multi-year revolving
credit facility, to terminate all commitments to extend further credit.

Our ability to access capital markets to raise capital on favorable termswill be affected by our debt level, the amount of
our debt maturing in the next several years and current maturities, and by prevailing market conditions. Moreover, if the
rating agencies were to downgrade our credit ratings, then we could experience an increase in our borrowing costs,
difficulty assessing capital markets or a reduction in the market price of our common units. Such a development could
adversely affect our ability to obtain financing for working capital, capital expenditures or acquisitions or to refinance
existing indebtedness. If we are unable to access the capital markets on favorable termsin the future, we might be forced t:
seek extensions for some of our short-term securities or to refinance some of our debt obligations through bank credit, as
opposed to long-term public
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debt securities or equity securities. The price and terms upon which we might receive such extensions or additional bank
credit, if at all, could be more onerous than those contained in existing debt agreements. Any such arrangements could, in
turn, increase the risk that our leverage may adversely affect our future financial and operating flexibility and thereby
impact our ability to pay cash distributions at expected rates.

Substantially all of the common unitsin Enterprise Parent that are owned by EPCO, Inc., or EPCO, and its
affiliates are pledged as security under EPCO’s credit facility. Additionally, all of the member interestsin the
general partner of Enterprise Parent and all of the common unitsin Enterprise Parent that are owned by
Enterprise GP Holdings L .P., or Enterprise GP Holdings, are pledged under itscredit facility. Upon an event of
default under either of these credit facilities, a change in ownership or control of Enterprise Parent or us could
ultimately result.

An affiliate of EPCO has pledged substantially all of its common units in Enterprise Parent as security under its credit
facility. EPCO’ s credit facility contains customary and other events of default relating to defaults of EPCO and certain of
its subsidiaries, including certain defaults by us and other affiliates of EPCO. An event of default, followed by a
foreclosure on EPCO’ s pledged collateral, could ultimately result in a change in ownership of us. In addition, the 100%
membership interest in our general partner and the common units of Enterprise Parent that are owned by Enterprise GP
Holdings are pledged under Enterprise GP Holdings' credit facility. Enterprise GP Holdings' credit facility contains
customary and other events of default. Upon an event of default, the lenders under Enterprise GP Holdings' credit facility
could foreclose on Enterprise GP Holdings' assets, which could ultimately result in a change in control of our general
partner and a change in the ownership of Enterprise Parent common units held by Enterprise GP Holdings.

The credit and risk profile of the general partner of Enterprise Parent and its owner s could adver sely affect our
credit ratings and profile.

The credit and business risk profiles of the general partner or owners of ageneral partner may be factorsin credit
evaluations of alimited partnership. This is because the general partner can exercise significant influence over the busines
activities of the partnership, including its cash distribution and acquisition strategy and business risk profile. Another factc
that may be considered is the financial condition of the general partner and its owners, including the degree of their
financial leverage and their dependence on cash flow from the partnership to service their indebtedness.

Entities controlling the owner of the general partner of Enterprise Parent have significant indebtedness outstanding and are
dependent principally on the cash distributions from their equity interestsin us, Enterprise Parent, Enterprise GP Holdings
and TEPPCO Partners, L.P., or TEPPCO, to service such indebtedness. Any distributions by us, Enterprise GP Holdings
and TEPPCO to such entities will be made only after satisfying our then current obligations to creditors. Although we hav
taken certain stepsin our organizational structure, financial reporting and contractual relationships to reflect the
separateness of us and our general partner from the entities that control our general partner, our credit ratings and business
risk profile could be adversely affected if the ratings and risk profiles of Dan L. Duncan or the entities that control the
genera partner of Enterprise Parent were viewed as substantially lower or more risky than ours.

The notesare pari passu to a substantial portion of our other unsecured senior indebtedness.

Our payment obligations under the notes are unsecured and pari passu in right of payment to a substantial portion of our
current and future indebtedness, including our indebtedness for borrowed money, indebtedness evidenced by bonds,
debentures, notes or similar instruments, obligations arising from or with respect to guarantees and direct credit substitutes
obligations associated with hedges and derivative products, capitalized lease obligations and other senior indebtedness.

The Indenture does not limit our ability to incur additional indebtedness and other obligations, including indebtedness and
other obligations that rank senior to or pari passu with the notes. At December 31, 2007, the direct indebtedness of
Enterprise that is pari passu with the notes totaled approximately $1.3 billion. As discussed bel ow, the notes will also be
effectively subordinated to all of our subsidiaries’ and unconsolidated
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affiliates’ existing and future indebtedness and other obligations. At December 31, 2007, indebtedness of our subsidiaries
and unconsolidated affiliates totaled approximately $379.2 million.

Enterprise Parent’s guarantee of the notesis pari passu to all of itsother senior indebtedness.

Enterprise Parent’ s guarantee of the notes ranks pari passu in right of payment to all of its current and future senior
indebtedness, including Enterprise Parent’ s indebtedness for borrowed money, indebtedness evidenced by bonds,
debentures, notes or similar instruments, obligations arising from or with respect to guarantees and direct credit substitutes
obligations associated with hedges and derivative products, capitalized |ease obligations and other senior indebtedness.

We may require cash from our subsidiariesto make payments on the notes.

We conduct the majority of our operations through our subsidiaries and unconsolidated affiliates, some of which are not
wholly-owned, and we rely to a significant extent on dividends, distributions, proceeds from inter-company transactions,
interest payments and loans from those entities to meet our obligations for payment of principal and interest on our
outstanding debt obligations and corporate expenses, including interest payments on the notes, which may be subject to
contractual restrictions. Accordingly, the notes are structurally subordinated to all existing and future liabilities of our
subsidiaries and unconsolidated affiliates. Holders of notes should ook only to our assets and the assets of Enterprise
Parent, and not any of our subsidiaries or unconsolidated affiliates, for payments on the notes. If we are unable to obtain
cash from such entities to fund required paymentsin respect of the notes, we may be unable to make payments of principa
of or interest on the notes.

We may elect to cause the redemption of the noteswhen prevailing interest rates arerelatively low.

As discussed in “Description of the Notes — Optional Redemption,” we may redeem the notes at any time, in whole or in
part, at a price equal to the greater of (i) 100% of the principal amount of the notes to be redeemed or (ii) the sum of the
present values of the remaining scheduled payments of principal and interest (at the rate in effect on the date of the
calculation of the redemption price) on the notes to be redeemed (exclusive of interest accrued to the date of redemption)
discounted to the Redemption Date on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months)
at the applicable Treasury Yield plus 50 basis points for the 2013 notes and 50 basis points for the 2019 notes; plus, in
either case, accrued interest to the Redemption Date.

The Trustee hasonly limited rights of acceleration.

The Trustee may accelerate payment of the principal and accrued and unpaid interest on the notes only upon the
occurrence and continuation of an Event of Default. An Event of Default is generally limited to payment defaults, and
specific events of bankruptcy, insolvency and reorganization relating to us or Enterprise Parent. Thereis no right to
acceleration upon breaches by us of other covenants under the Indenture.

A market may not develop for the notes.

The notes constitute a new issue of securities with no established trading market and will not be listed on any exchange.
An active market for the notes may not develop or be sustained. As aresult, we cannot assure you that you will be able to
sell your notes or at what price. Although the underwriters have indicated that they intend to make a market in the notes, a
permitted by applicable laws and regulations, they are not obligated to do so and may discontinue that market-making at
any time without notice.

Therearerestrictionson your ability to resell the notes.

The notes may not be purchased by or transferred to certain types of benefit plans. See “ Certain ERISA Considerations.”
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If we wer e to become subject to entity level taxation for federal or statetax purposes, then our cash available for
payment on the notes would be substantially reduced.

Current law may change so as to cause usto be treated as a corporation for federal income tax purposes or otherwise
subject usto entity-level federal income taxation. If we were treated as a corporation for United States federal income tax
purposes, we would pay United States federal income tax on our taxable income at the corporate tax rate, which is
currently a maximum of 35%, and we likely would pay state taxes as well. Because atax would be imposed upon us as a
corporation, the cash available for payment on the notes would be substantially reduced. Therefore, treatment of usas a
corporation would result in a material reduction in our anticipated cash flows and could cause a reduction in the value of
the notes.

In addition, several states are evaluating ways to subject partnerships to entity-level taxation through the imposition of
state income, franchise and other forms of taxation. For example, we became subject in 2007 to a new entity-level tax on
the portion of our income generated in Texas. Specifically, the Texas margin tax will be imposed at a maximum effective
rate of 0.7% of our gross income apportioned to Texas. Imposition of such tax on us by Texas, or any other state, will
reduce the cash available for payment on the notes.
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USE OF PROCEEDS

We will receive aggregate net proceeds of approximately $1.09 billion from the sale of the notes to the underwriters after
deducting the underwriters' discount and other offering expenses payable by us. We expect to use the net proceeds of this
offering to temporarily reduce borrowings outstanding under our multi-year revolving credit facility, together with accruec
and unpaid interest thereon, and for general company purposes.

In general, our indebtedness under the multi-year revolving credit facility was incurred for working capital purposes,
capital expenditures and business combinations. Amounts repaid under our multi-year revolving credit facility may be
reborrowed from time to time for acquisitions, capital expenditures and other general company purposes. As of March 28,
2008, we had $1.265 billion of borrowings outstanding under our multi-year revolving credit facility that bear interest at a
variable rate, which on a weighted-average basisis currently approximately 3.508% per annum. Affiliates of certain of the
underwriters are lenders under our multi-year revolving credit facility and, accordingly, will receive a substantial portion
of the proceeds of this offering. Please read “ Underwriting.”
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ENTERPRISE PARENT CAPITALIZATION
The following table sets forth Enterprise Parent’ s capitalization as of December 31, 2007 (dollarsin millions):

» on aconsolidated historical basis; and

» on an as adjusted basisto give effect to: (i) the sale of the notes in this offering and (ii) the application of a portion
of the net proceeds we will receive to temporarily reduce borrowings outstanding under Enterprise’s multi-year

revolving credit facility asif such amounts were applied on December 31, 2007, as described under “Use of
Proceeds.”

The historical datain the table below is derived from and should be read in conjunction with Enterprise Parent’s
consolidated historical financial statements, including the accompanying notes, incorporated by referencein this
prospectus supplement. Y ou should read Enterprise Parent’ s financial statements and accompanying notes that are
incorporated by reference in this prospectus supplement for additional information regarding Enterprise Parent’ s capital
structure. The historical data below does not reflect events after December 31, 2007.
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Asof December 31,

2007
As
Historical Adjusted
(In millions)
Cash and cash equivalents $ 397 $ 406.:
L ong-term borrowings:
Multi-Y ear Revolving Credit Facility, variable rate, due November 2012 (1) $ 7250 $ —
Pascagoula MBFC L oan, 8.70% fixed-rate, due March 2010 54.0 54.(
Senior Notes B, 7.50% fixed-rate, due February 2011 450.0 450.(
Senior Notes C, 6.375% fixed-rate, due February 2013 350.0 350.(
Senior Notes D, 6.875% fixed-rate, due March 2033 500.0 500.(
Senior Notes F, 4.625% fixed-rate, due October 2009 500.0 500.(
Senior Notes G, 5.60% fixed-rate, due October 2014 650.0 650.(
Senior Notes H, 6.65% fixed-rate, due October 2034 350.0 350.(
Senior Notes |, 5.00% fixed-rate, due March 2015 250.0 250.(
Senior Notes J, 5.75% fixed-rate, due March 2035 250.0 250.(
Senior Notes K, 4.950% fixed-rate, due May 2010 500.0 500.(
Senior Notes L, 6.30% fixed-rate, due September 2017 800.0 800.(
Senior Notes M, 5.65% fixed-rate, due April 2013 — 400.(
Senior Notes N, 6.50% fixed-rate, due January 2019 — 700.(
Petal GO Zone Bonds, variable rate, due August 2034 575 Y&
Duncan Energy Partners’ Revolving Credit Facility, variable rate, due February 2011 (2) 200.0 200.(
Other (3) 10.0 10.(
Total principal amount of senior debt obligations 5,646.5 6,021.¢
Junior Subordinated Notes A, due August 2066 550.0 550.(
Junior Subordinated Notes B, due January 2068 700.0 700.(
Total principal amount of senior and junior debt obligations 6,896.5 7,271.F
Other, including unamortized discounts and premiums and changesin fair value (4) 9.6 8.:
Total long-term debt obligations $6906.1 $ 7,279.¢
Minority interest 430.4 430.4
Partners' equity:
Limited partners 5,992.9 5,992.¢
Genera partner 122.3 122.:
Accumulated other comprehensive income 16.4 16.4
Total partners’ equity 6,131.6 6,131.¢
Total capitalization $13,468.1 $13,841.¢

(1) In November 2007, we executed an amended and restated revolving credit agreement governing our multi-year
revolving credit facility. This new credit agreement increases the capacity from $1.25 billion to $1.75 billion and
extends the maturity date of amounts borrowed from October 2011 to November 2012. As of March 28, 2008, we
had $1.265 billion of borrowings outstanding under our multi-year revolving credit facility.

(2) The borrowings of Duncan Energy Partners are presented as part of our consolidated debt; however, we do not have
any obligation for the payment of interest or repayment of borrowings incurred by Duncan Energy Partners.

(3) Reflectsthe debt obligation of Dixie Pipeline Company, a consolidated subsidiary.

(4) The December 31, 2007 amount includes an asset of $14.8 million related to fair value hedges offset by a net
$5.2 million in unamortized discounts.
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RATIO OF EARNINGSTO FIXED CHARGES
Enterprise Parent’ s ratio of earnings to fixed charges for each of the periods indicated is as follows:

Year Ended December 31,
2003 2004 2005 2006 2007

2.02x 2.69x 2.69x 2.94x 2.32x

For purposes of computing the ratio of earningsto fixed charges, “earnings’ is the aggregate of the following items:

* pre-tax income or loss from continuing operations before adjustment for minority interests in consolidated
subsidiaries or income or loss from equity investees;

plus fixed charges;

plus distributed income of equity investees,

less capitalized interest; and

less minority interest in pre-tax income of subsidiaries that have not incurred fixed charges.
The term “fixed charges” means the sum of the following:

* interest expensed and capitalized, including amortized premiums, discounts and capitalized expenses related to
indebtedness; and

» an estimate of the interest within rental expenses.

The pro forma application of proceeds from the sale of notes in this offering to temporarily reduce borrowings outstanding
under our revolving credit facility will not result in a change of ten percent or greater in the ratio of earnings to fixed
charges.
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DESCRIPTION OF THE NOTES

We have summarized below certain material terms and provisions of the notes. This summary is not a complete descriptiol
of all of the terms and provisions of the notes. You should read carefully the section entitled “ Description of Debt
Securities’ in the accompanying prospectus for a description of other material terms of the notes, the Guarantee and the
Base Indenture. For more information, we refer you to the notes, the Base Indenture and the Supplemental Indentures, all
of which are available from us. We urge you to read the Base Indenture and the Supplemental Indentures because they,
and not this description, define your rights as an owner of the notes.

The notes are a new series of debt securities that will be issued under an Indenture dated as of October 4, 2004, as
amended by the Tenth Supplemental Indenture (which we refer to asthe “ Base Indenture” ), as supplemented by the
Twelfth Supplemental Indenture and Thirteenth Supplemental Indenture, each to be dated the date of delivery of the notes
(which we refer to asthe “ Supplemental Indentures’ and, together with the Base Indenture, asthe* Indenture” ), among
Enterprise Products Operating LLC (successor to Enterprise Products Operating L.P.), asissuer, Enterprise Products
Partners L.P., as parent guarantor, any subsidiary guarantors party thereto (which we refer to asthe  Subsidiary
Guarantors’) and Wells Fargo Bank, National Association, as trustee (which we refer to asthe” Trustee” ). Referencesin
this section to the “ Guarantee” refer to the Parent Guarantor’s Guarantee of payments on the notes.

In addition to these new series of notes, as of December 31, 2007, there were outstanding under the above-referenced
Indenture $700 million in aggregate principal amount of 7.034% fixed/floating rate junior subordinated notes due 2068,
$550 million in aggregate principal amount of 8.375% fixed/floating rate junior subordinated notes due 2066,

$500 million in aggregate principal amount of 4.625% senior notes F due 2009, $650 million in aggregate principal
amount of 5.600% senior notes G due 2014, $350 million in aggregate principal amount of 6.650% senior notes H due
2034, $250 million in aggregate principal amount of 5.00% senior notes | due 2015, $250 million in aggregate principal
amount of 5.75% senior notes J due 2035, $500 million in aggregate principal amount of 4.950% senior notes K due 201C
and $800 million in aggregate principal amount of 6.30% senior notes L due 2017.

General
The Notes. The notes:

» will be general unsecured, senior obligations of the Issuer;

 will constitute a new series of debt securities issued under the Indenture and will be initially limited to $400 millio
aggregate principal amount of 2013 notes and $700 million aggregate principal amount of 2019 notes;

* with respect to the 2013 notes, will mature on April 1, 2013, and with respect to the 2019 notes, will mature on
January 31, 2019,

 will beissued in denominations of $1,000 and integral multiples of $1,000;

* initialy will be issued only in book-entry form represented by one or more notes in global form registered in the
name of Cede & Co., as nominee of The Depository Trust Company (“DTC”), or such other name as may be
requested by an authorized representative of DTC, and deposited with the Trustee as custodian for DTC, and

» will be fully and unconditionally guaranteed on an unsecured, unsubordinated basis by the Parent Guarantor, and ir
certain circumstances may be guaranteed in the future on the same basis by one or more Subsidiary Guarantors.
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Interest. Interest on the notes will:

 with respect to the 2013 notes, accrue from April 3, 2008 at the rate of 5.65% per annum, and with respect to the
2019 notes, accrue from April 3, 2008 at the rate of 6.50% per annum;

» accrue from the date of issuance or the most recent interest payment date;

* with respect to the 2013 notes, be payable in cash semi-annually in arrears on April 1 and October 1 of each year,
commencing on October 1, 2008, and with respect to the 2019 notes, be payable in cash semi-annually in arrears ol
January 31 and July 31 of each year, commencing on July 31, 2008;

 with respect to the 2013 notes, be payable to holders of record on the March 15 and September 15 immediately
preceding the related interest payment dates, and with respect to the 2019 notes, be payable to holders of record on
the January 15 and July 15 immediately preceding the related interest payment dates; and

» be computed on the basis of a 360-day year consisting of twelve 30-day months.

Payment and Transfer.

Initialy, the noteswill beissued only in global form. Beneficia interestsin notesin global form will be shown on, and
transfers of interestsin notesin global form will be made only through, records maintained by DTC and its participants.
Notesin definitive form, if any, may be presented for registration of transfer or exchange at the office or agency
maintained by us for such purpose (which initially will be the corporate trust office of the Trustee located at 45 Broadway,
12th Floor, New York, New Y ork 10002).

Payment of principal of, premium, if any, and interest on notesin global form registered in the name of DTC’ s nominee
will be made in immediately available fundsto DTC’s nomineg, as the registered holder of such global notes. If any of the
notes is no longer represented by a global note, payment of interest on the notes in definitive form may, at our option, be
made at the corporate trust office of the Trustee indicated above or by check mailed directly to holders at their respective
registered addresses or by wire transfer to an account designated by a holder.

No service charge will be made for any registration of transfer or exchange of notes, but we may require payment of a surr
sufficient to cover any transfer tax or other governmental charge payable in connection therewith. We are not required to
register the transfer of or exchange any note selected for redemption or for a period of 15 days before mailing a notice of
redemption of notes of the same series.

The registered holder of a note will be treated as the owner of it for al purposes, and al references in this Description of
Notesto “holders’ mean holders of record, unless otherwise indicated.

Investors may hold interests in the notes outside the United States through Euroclear or Clearstream if they are participant:
in those systems, or indirectly through organizations which are participants in those systems. Euroclear and Clearstream
will hold interests on behalf of their participants through customers' securities accounts in Euroclear’ s and Clearstream’s
names on the books of their respective depositaries which in turn will hold such positionsin customers' securities account:
in the names of the nominees of the depositaries on the books of DTC. All securitiesin Euroclear or Clearstream are held
on afungible basis without attribution of specific certificates to specific securities clearance accounts.

Transfers of notes by persons holding through Euroclear or Clearstream participants will be effected through DTC, in
accordance with DTC' srules, on behalf of the relevant European international clearing system by its depositaries,
however, such transactions will require delivery of exercise instructions to the relevant European international clearing
system by the participant in such system in accordance with its rules and procedures and within its established deadlines
(European time). The relevant European international clearing system will, if the exercise meetsits requirements, deliver
instructions to its depositaries to take action to effect exercise of the notes on its behalf by delivering notes through DTC
and receiving payment in accordance with its normal procedures for next-day funds settlement. Payments with respect to
the notes held
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through Euroclear or Clearstream will be credited to the cash accounts of Euroclear participants in accordance with the
relevant system’ s rules and procedures, to the extent received by its depositaries.

Replacement of Notes.

We will replace any mutilated, destroyed, stolen or lost notes at the expense of the holder upon surrender of the mutilated
notes to the Trustee or evidence of destruction, loss or theft of a note satisfactory to us and the Trustee.

In the case of a destroyed, lost or stolen note, we may require an indemnity satisfactory to the Trustee and to us before a
replacement note will be issued.

Further | ssuances

We may from time to time, without notice or the consent of the holders of the notes, create and issue further notes of the
same series ranking equally and ratably with the original notesin all respects (or in all respects except for the payment of
interest accruing prior to the issue date of such further notes, the public offering price and the issue date), so that such
further notes form a single series with the original notes of that series and have the same terms as to status, redemption or
otherwise as the original notes of that series.

Optional Redemption

Each series of notes will be redeemable, at our option, at any time in whole, or from time to time in part, at a price equal tc
the greater of:

» 100% of the principal amount of the notes to be redeemed; or

* the sum of the present values of the remaining scheduled payments of principal and interest (at the rate in effect on
the date of calculation of the redemption price) on the notes to be redeemed (exclusive of interest accrued to the
date of redemption) discounted to the Redemption Date on a semi-annual basis (assuming a 360-day year consistin
of twelve 30-day months) at the applicable Treasury Yield plus 50 basis points for the 2013 notes and 50 basis
points for the 2019 notes,

 plus, in either case, accrued interest to the date of redemption (the “ Redemption Date”).

The actual redemption price, calculated as provided below, will be calculated and certified to the Trustee and us by the
Independent Investment Banker.

Notes called for redemption become due on the Redemption Date. Notices of optional redemption will be mailed at |east
30 but not more than 60 days before the Redemption Date to each holder of the notes to be redeemed at its registered
address. The notice of optional redemption for the notes will state, anong other things, the amount of notesto be
redeemed, the Redemption Date, the method of calculating the redemption price and each place that payment will be made
upon presentation and surrender of notes to be redeemed. Unless we default in payment of the redemption price, interest
will cease to accrue on any notes that have been called for redemption at the Redemption Date. If less than all of the notes
are redeemed at any time, the Trustee will select the notes to be redeemed on a pro rata basis or by any other method the
Trustee deems fair and appropriate. Unless we default in payment of the redemption price, interest will cease to accrue on
the Redemption Date with respect to any notes called for optional redemption.

For purposes of determining the optional redemption price, the following definitions are applicable:

“Treasury Yield” means, with respect to any Redemption Date applicable to the notes, the rate per annum equal to the sem
annual equivalent yield to maturity (computed as of the third business day immediately preceding such Redemption Date)
of the Comparable Treasury Issue, assuming a price for the Comparable Treasury |ssue (expressed as a percentage of its
principal amount) equal to the applicable Comparable Treasury Price for such Redemption Date.

“Comparable Treasury Issue” means the United States Treasury security selected by the Independent Investment Banker a
having a maturity comparable to the remaining term of the notes to be redeemed that would be utilized, at the time of
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issues of corporate debt securities of comparable maturity to the remaining terms of the notes to be redeemed; provided,
however, that if no maturity iswithin three months before or after the maturity date for such notes, yields for the two
published maturities most closely corresponding to such United States Treasury security will be determined and the
treasury rate will be interpolated or extrapolated from those yields on a straight line basis rounding to the nearest month.

“Independent Investment Banker” means any of Lehman Brothers Inc., Citigroup Global Markets Inc., J.P. Morgan
Securities Inc., Scotia Capital (USA) Inc. and their respective successors or, if no such firm iswilling and able to select the
applicable Comparable Treasury Issue, an independent investment banking institution of national standing appointed by
the Trustee and reasonably acceptable to the Issuer.

“Comparable Treasury Price” means, with respect to any Redemption Date, (@) the average of four Reference Treasury
Dealer Quotations for the Redemption Date, after excluding the highest and lowest Reference Treasury Dealer Quotations
or (b) if the Independent Investment Banker obtains fewer than four Reference Treasury Dealer Quotations, the average of
al such quotations.

“Reference Treasury Dealer” means (a) Lehman Brothers Inc., Citigroup Global Markets Inc., J.P. Morgan Securities Inc.,
Scotia Capital (USA) Inc. and their respective successors and (b) one other primary U.S. government securities dealer in
New Y ork City selected by the Independent Investment Banker (each, a“Primary Treasury Dealer”); provided, however,
that if either of the foregoing shall cease to be a Primary Treasury Dealer, the Issuer will substitute therefor another
Primary Treasury Dealer.

“Reference Treasury Dealer Quotations’” means, with respect to each Reference Treasury Dealer and any Redemption Datt
for the notes, an average, as determined by an Independent Investment Banker, of the bid and asked prices for the
Comparable Treasury Issue for the notes (expressed in each case as a percentage of its principal amount) quoted in writing
to an Independent Investment Banker by such Reference Treasury Dealer at 5:00 p.m., New Y ork City time, on the third
business day preceding such Redemption Date.

Ranking

The notes will be unsecured, unless we are required to secure them pursuant to the limitations on liens covenant described
in the accompanying prospectus under “ Description of Debt Securities — Certain Covenants — Limitationson Liens.”
The notes will also be the unsubordinated obligations of the Issuer and will rank equally with all other existing and future
unsubordinated indebtedness of the Issuer. Each guarantee of the notes will be an unsecured and unsubordinated obligatiot
of the Guarantor and will rank equally with all other existing and future unsubordinated indebtedness of the Guarantor. Th
notes and each guarantee will effectively rank junior to any future indebtedness of the Issuer and the Guarantor that is bott
secured and unsubordinated to the extent of the assets securing such indebtedness, and the notes will effectively rank junic
to all indebtedness and other liabilities of the Issuer’ s subsidiaries that are not Subsidiary Guarantors.

On an as adjusted basis at December 31, 2007, the Issuer had approximately $7.3 billion of consolidated indebtedness,
including $5.8 billion in senior notes outstanding under the Indenture and a similar indenture, and including $1.25 billion
of junior subordinated notes, and the Parent Guarantor had no indebtedness (excluding guarantees totaling $7.1 billion), in
each case excluding intercompany loans. Please read “ Enterprise Parent Capitalization.”

Parent Guarantee

The Parent Guarantor will fully and unconditionally guarantee to each holder and the Trustee, on an unsecured and
unsubordinated basis, the full and prompt payment of principal of, premium, if any, and interest on the notes, when and as
the same become due and payable, whether at stated maturity, upon redemption, by declaration of acceleration or
otherwise.

Potential Guarantee of Notes by Subsidiaries

Initially, the notes will not be guaranteed by any of our Subsidiaries. In the future, however, if our Subsidiaries become
guarantors or co-obligors of our Funded Debt (as defined below), then these Subsidiaries will jointly and severally, fully
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refer to any such Subsidiaries as “ Subsidiary Guarantors’ and sometimes to such guarantees as “ Subsidiary Guarantees.”
Each Subsidiary Guarantor will execute a supplement to the Indenture to effect its guarantee.

The obligations of each Guarantor under its guarantee of the notes will be limited to the maximum amount that will not
result in the obligations of the Guarantor under the guarantee constituting a fraudulent conveyance or fraudulent transfer
under federal or state law, after giving effect to:

« all other contingent and fixed liabilities of the Guarantor; and

* any collection from or payments made by or on behalf of any other Guarantor in respect of the obligations of such
other Guarantor under its guarantee.

“Funded Debt” means all Indebtedness maturing one year or more from the date of the creation thereof, all Indebtedness
directly or indirectly renewable or extendible, at the option of the debtor, by itsterms or by the terms of any instrument or
agreement relating thereto, to a date one year or more from the date of the creation thereof, and all Indebtedness under a
revolving credit or similar agreement obligating the lender or lenders to extend credit over a period of one year or more.

Addition and Release of Subsidiary Guarantors

The guarantee of any Guarantor may be released under certain circumstances. If we exercise our legal or covenant
defeasance option with respect to notes of any series as described in the accompanying prospectus under “ Description of
Debt Securities — Defeasance and Discharge,” then any Guarantee will be released with respect to that series. Further, if
no Default has occurred and is continuing under the Indenture, a Subsidiary Guarantor will be unconditionally released an
discharged from its guarantee:

» automatically upon any sale, exchange or transfer, whether by way of merger or otherwise, to any person that is no
our affiliate, of all of the Parent Guarantor’s direct or indirect limited partnership or other equity interestsin the
Subsidiary Guarantor;

» automatically upon the merger of the Subsidiary Guarantor into us or any other Guarantor or the liquidation and
dissolution of the Subsidiary Guarantor; or

» following delivery of awritten notice by us to the Trustee, upon the release of all guarantees or other obligations of
the Subsidiary Guarantor with respect to any Funded Debt of ours, except the notes.

If at any time following any release of a Subsidiary Guarantor from itsinitial guarantee of the notes pursuant to the third
bullet point in the preceding paragraph, the Subsidiary Guarantor again guarantees or co-issues any of our Funded Debt
(other than our obligations under the Indenture), then the Parent Guarantor will cause the Subsidiary Guarantor to again
guarantee the notes in accordance with the Indenture.

No Sinking Fund

We are not required to make mandatory redemption or sinking fund payments with respect to the notes.
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MATERIAL U.S. TAX CONSEQUENCES

The following discussion summarizes the material U.S. federa income tax considerations of purchasing, owning and
disposing of the notes. This discussion applies only to the initial holders of the notes who acquire the notes for a price
equal to the issue price of the notes and who hold the notes as capital assets within the meaning of Section 1221 of the
Internal Revenue Code of 1986, as amended. The issue price of the notesis the first price at which a substantial amount of
the notesis sold other than to bond houses, brokers or similar persons or organizations acting in the capacity of
underwriters, placement agents or wholesalers.

In this discussion, we do not purport to address all tax considerations that may be important to a particular holder in light
of the holder’ s circumstances, or to certain categories of investors that may be subject to specia rules, such as:

» dealersin securities or currencies;

» tradersin securities;

» U.S. holders (as defined below) whose functional currency is not the U.S. dollar;

* persons holding notes as part of a hedge, straddle, conversion or other “synthetic security” or integrated transactior
» certain U.S. expatriates,

» financid institutions;

* insurance companies;

* entitiesthat are tax-exempt for U.S. federal income tax purposes; and

 partnerships and other pass-through entities and holders of interests therein.

Thisdiscussion isincluded for general information only and does not address al of the aspects of U.S. federal income
taxation that may be relevant to you in light of your particular investment or other circumstances. In addition, this
discussion does not address any state or local, foreign, or other tax consequences. This discussion is based on U.S. federal
income tax law, including the provisions of the Internal Revenue Code, Treasury regulations, administrative rulings and
judicial authority, all asin effect as of the date of this prospectus supplement. Subsequent developmentsin U.S. federal
income tax law, including changes in law or differing interpretations, which may be applied retroactively, could have a
material effect on the U.S. federal income tax consequences of purchasing, owning and disposing of notes as described
below. Before you purchase notes, you should consult your own tax advisor regarding the particular U.S. federal income,
state and local, foreign and other tax consequences of acquiring, owning and disposing of notes that may be applicable to
youl.

U.S. Holders
The following summary appliesto you only if you are a U.S. holder (as defined below).

Definition of a U.S. Holder
A “U.S. holder” is abeneficial owner of anote or notes who or which isfor U.S. federal income tax purposes:
* anindividua citizen or resident of the United States,

* acorporation (or other entity classified as a corporation for U.S. federal income tax purposes) created or organized
in or under the laws of the United States or of any political subdivision of the United States, including any state;

* an estate, theincome of which is subject to U.S. federal income taxation regardless of the source of that income; or
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» atrugt, if, in general, aU.S. court is able to exercise primary supervision over the trust’s administration and one or
more United States persons (within the meaning of the Internal Revenue Code) have the authority to control al of
the trust’ s substantial decisions, or the trust has avalid election in effect under applicable Treasury regulationsto b
treated as a United States person.

If apartnership (or other entity classified as a partnership for U.S. federal income tax purposes) is a beneficial owner of
notes, the treatment of a partner in the partnership will generally depend upon the status of the partner and upon the
activities of the partnership. Holders of notes that are a partnership or partnersin such partnership are urged to consult thei
own tax advisors regarding the U.S. federal income tax consequences of purchasing, owning and disposing of the notes.

Payments of I nterest

Interest on your notes will be taxed as ordinary interest income. In addition:

* if you use the cash method of accounting for U.S. federal income tax purposes, you will have to include the interes
on your notes in your gross income at the time that you receive the interest; and

* if you use the accrual method of accounting for U.S. federal income tax purposes, you will have to include the
interest on your notes in your gross income at the time that the interest accrues.

Sale or Other Disposition of Notes

When you sell or otherwise dispose of your notes in a taxable transaction, you generally will recognize taxable gain or los
equa to the difference, if any, between:

* the amount realized on the sale or other disposition, less any amount attributable to accrued interest, which will be
taxable as ordinary income to the extent you have not previously included the accrued interest in income; and

* your tax basisin the notes.

Y our tax basisin your notes generally will equal the amount you paid for the notes. Y our gain or loss generally will be
capital gain or loss and will be long-term capital gain or lossif at the time of the sale or other taxable disposition you have
held the notes for more than one year. Subject to limited exceptions, your capital losses cannot be used to offset your
ordinary income. If you are a non-corporate U.S. holder, your long-term capital gain generally will be subject to a
maximum tax rate of 15% for taxable years beginning on or before December 31, 2010. For taxable years beginning on or
after January 1, 2011, the long-term capital gain rateis currently scheduled to increase to 20%.

Information Reporting and Backup Withholding

Information reporting requirements apply to interest and principal payments and to the proceeds of sales before maturity.
These amounts generally must be reported to the Internal Revenue Service and to you. In general, “ backup withholding”

may apply:
* to any payments made to you of interest on your notes, and
* to payment of the proceeds of a sale or other disposition of your notes before maturity,

if you are anon-corporate U.S. holder and fail to provide a correct taxpayer identification number, certified under penaltie
of perjury, or otherwise fail to comply with applicable requirements of the backup withholding rules.

The applicable backup-withholding rate will be the fourth lowest income tax rate applicable to unmarried individuals for
the relevant taxable year. Presently, the backup withholding rate is 28%. The backup withholding tax is not an additional
tax and may be credited against your U.S. federal income tax liability if the required information is provided to the Interna
Revenue Service.
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Non-U.S. Holders

The following summary appliesto you if you are not a U.S. holder (as defined above) and are not a partnership (including
an entity treated as a partnership for U.S. federal income tax purposes). An individual may, subject to exceptions, be
deemed to be aresident alien, as opposed to a non-resident alien, by, among other ways, being present in the United States

» onat least 31 daysin the calendar year, and

« for an aggregate of at least 183 days during athree-year period ending in the current calendar year, counting for
these purposes all of the days present in the current year, one-third of the days present in the immediately precedin
year and one-sixth of the days present in the second preceding year.

Resident aliens are subject to U.S. federal incometax asif they were U.S. citizens.

U.S. Federal Withholding Tax

Under current U.S. federal income tax laws, and subject to the discussion below, U.S. federal withholding tax will not
apply to payments by us or our paying agent (in its capacity as such) of interest on your notes under the “portfolio interest’
exception of the Internal Revenue Code, provided that interest on the notes is not effectively connected with your conduct
of atrade or businessin the United States and:

* you do not, directly or indirectly, actually or constructively, own (including through an interest in Enterprise
Parent) 10% or more of the interestsin our capital or profits; and

 you are not a controlled foreign corporation for U.S. federal income tax purposes that is related, directly or
indirectly, to us through sufficient stock ownership (as provided in the Internal Revenue Code); and

 you certify asto your foreign status by providing a properly executed IRS Form W-8BEN or appropriate substitute
form to us or our paying agent or a securities clearing organization, bank or other financia institution that holds
customers’ securitiesin the ordinary course of its trade or business and holds your notes on your behalf and that
certifiesto us or our paying agent under penalties of perjury that it has received from you your signed, written
statement and provides us or our paying agent with a copy of this statement.

If you cannot satisfy the requirements described above, payments of interest made to you will be subject to the 30% U.

S. federal withholding tax, unless you provide us with a properly executed IRS Form W-8BEN (or successor form)
claiming an exemption from (or areduction of) withholding under a U.S. income tax treaty, or you provide us with a
properly executed |RS Form W-8ECI claiming that the payments of interest are effectively connected with your conduct o
atrade or business in the United States, in which case you generally will be subject to U.S. income tax on a net income
basis on such payments of interest (see “U.S. Federal Income Tax” below).

U.S. Federal Income Tax

Except for the possible application of U.S. federal withholding tax (as described immediately above) and backup
withholding tax (see “Backup Withholding and Information Reporting” below), you generally will not have to pay U.

S. federal income tax on payments of interest on your notes, or on any gain or income realized from the sale, redemption,
retirement at maturity or other disposition of your notes (subject to, in the case of proceeds representing accrued interest,
the conditions described in “U.S. Federal Withholding Tax” immediately above) unless:

* inthe case of gain, you are an individual who is present in the United States for 183 days or more during the
taxable year of the sale or other taxable disposition of your notes and specific other conditions are present; or

» theincome or gain is effectively connected with your conduct of a U.S. trade or business, and, if aU.S. income tax
treaty applies, is attributable to a U.S. “permanent establishment” maintained by you.
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If you are engaged in atrade or businessin the United States and interest, gain or any other income attributabl e to your
notes is effectively connected with the conduct of your trade or business, and, if aU.S. income tax treaty applies, you
maintain aU.S. “permanent establishment” to which the interest, gain or other income is generally attributable, you
generaly will be subject to U.S. income tax on a net income basis on such interest, gain or income. In thisinstance,
however, the interest on your notes will be exempt from the 30% U.S. withholding tax discussed immediately above undel
“U.S. Federal Withholding Tax” if you provide a properly executed IRS Form W-8ECI or appropriate substitute form to u:
or our paying agent on or before any payment date to claim the exemption.

In addition, if you are aforeign corporation, you may be subject to a U.S. branch profits tax equal to 30% of your
effectively connected earnings and profits for the taxable year, as adjusted for certain items, unless alower rate appliesto
you under aU.S. income tax treaty with your country of residence. For this purpose, you must include interest and gain on
your notesin the earnings and profits subject to the U.S. branch profits tax if these amounts are effectively connected with
the conduct of your U.S. trade or business.

Backup Withholding and I nformation Reporting

Payments of interest on a note, and amounts withheld from such payments, if any, generally will be required to be reporte
to the U.S. Internal Revenue Service and to you. Backup withholding will not apply to payments made by us or our paying
agent (in its capacity as such) to you if you have provided the required certification that you are anon-U.S. holder as
described in “U.S. Federal Withholding Tax” above, and if neither we nor our paying agent has actual knowledge or reaso
to know that you are aU.S. holder (as described in “— U.S. Holders — Definition of aU.S. Holder” above).

The gross proceeds from the disposition of your notes may be subject to information reporting and backup withholding tax
If you sell your notes outside the United States through a non-U.S. office of anon-U.S. broker and the sales proceeds are
paid to you outside the United States, then the U.S. backup withholding and information reporting requirements generally
will not apply to that payment. However, U.S. information reporting, but not backup withholding, will apply to a payment
of sales proceeds, even if that payment is made outside the United States, if you sell your notes through a non-U.S. office
of abroker that:

isaUnited States person (as defined in the Internal Revenue Code);

derives 50% or more of its gross income in specific periods from the conduct of atrade or business in the United
States;

isa“controlled foreign corporation” for U.S. federal income tax purposes; or

isaforeign partnership that, at any time during its taxable year, has more than 50% of itsincome or capital interest
owned by United States persons or is engaged in the conduct of a U.S. trade or business;

unless the broker has documentary evidence in its files that you are not a United States person and certain other conditions
are met or you otherwise establish an exemption. If you receive payments of the proceeds of a sale of your notesto or
through a U.S. office of abroker, the payment is subject to both U.S. backup withholding and information reporting unless
you provide an IRS Form W-8BEN certifying that you are not a United States person or you otherwise establish an
exemption.

Y ou should consult your own tax advisor regarding application of backup withholding in your particular circumstances an
the availability of and procedure for obtaining an exemption from backup withholding under current Treasury regulations.
Any amounts withheld under the backup withholding rules from a payment to you will be allowed as arefund or credit
against your U.S. federal income tax liability, provided that the required information is furnished to the Internal Revenue
Service.
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CERTAIN ERISA CONSIDERATIONS

A fiduciary of apension, profit-sharing or other employee benefit plan subject to Section 406 of the Employee Retirement
Income Security Act of 1974, as amended (“ERISA”), aplan or other arrangement subject to Section 4975 of the Internal
Revenue Code of 1986, as amended (the “Code”), or aplan or other arrangement subject to any other law or other
restrictions materially similar to Section 406 of ERISA or Section 4975 of the Code (“ Similar Law”) (each, a“Plan”),
should consider the fiduciary standards of ERISA or Similar Law in the context of such aPlan’s particular circumstances
before authorizing an investment in the notes. Among other factors, the fiduciary should consider whether such an
investment is in accordance with the documents governing the Plan and whether the investment is appropriate for the Plan
in view of itsoverall investment policy and the prudence and diversification requirements of ERISA or Similar Law.

The notes may not be sold to any Plan unless either (i) the purchase and holding of the notes would not be a transaction
prohibited under Section 406 of ERISA, Section 4975 of the Code or Similar Law, or (ii) an exemption under ERISA, the
Code or Similar Law or one of the following Prohibited Transaction Class Exemptions (“PTCE”) issued by the U.

S. Department of Labor (or amaterially similar exemption or exception under Similar Law) appliesto the purchase,
holding and disposition of the notes:

» PTCE 96-23 for transactions determined by in-house asset managers;

» PTCE 95-60 for transactions involving insurance company general accounts;

» PTCE 91-38 for transactions involving bank collective investment funds;

» PTCE 90-1 for transactions involving insurance company pooled separate accounts; or

» PTCE 84-14 for transactions determined by independent qualified professional asset managers.

Any purchaser of the notes or any interest therein and any subsequent transferee will be deemed to have represented and
warranted to us on each day from and including the date of its purchase of such notes through and including the date of its
disposition of such notes that either:

(a) Plan assets under ERISA and the regulations issued thereunder, or under any Similar Law, are not being used to
acquire the notes; or

(b) Plan assets as so defined are being used to acquire such notes but the purchase, holding and disposition of such
notes either (1) are not and will not be a* prohibited transaction” within the meaning of ERISA, the Code or
Similar Law or (2) are and will be exempt from the prohibited transaction rules under ERISA, the Code and
Similar Law under a provision of ERISA, the Code or Similar Law or by one or more of the following prohibite
transaction exemptions: PTCE 96-23, 95-60, 91-38, 90-1 or 84-14, or amaterially similar exemption or
exception under Similar Law.

The discussion set forth above is general in nature and is not intended to be complete. Accordingly, it isimportant that any
person considering the purchase of notes with Plan assets consult with its counsel regarding the consequences under
ERISA, the Code or other Similar Law of the acquisition and ownership of the notes. Purchasers of the notes have
exclusive responsibility for ensuring that their purchase and holding of the notes do not violate the fiduciary or prohibited
transaction rules of ERISA, the Code or any Similar Law. The sale of the notes to a Plan isin no respect a representation
by us or the underwriters that such an investment meets all relevant legal requirements with respect to investments by
Plans generally or any particular Plan, or that such an investment is appropriate for Plans generally or any particular Plan.
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UNDERWRITING

Subject to the terms and conditions set forth in an underwriting agreement, dated the date of this prospectus supplement,
between us and the underwriters named below, we have agreed to sell to each of the underwriters, and the underwriters
have agreed, severally and not jointly, to purchase, the principal amount of the notes set forth opposite their respective

names below:

Principal Amount Principal Amount

EJnderwriters of 2013 Notes of 2019 Notes
L ehman Brothers Inc. $ 70,000,000 $ 122,500,00(
Citigroup Global Markets Inc. 70,000,000 122,500,00(
J.P. Morgan Securities Inc. 70,000,000 122,500,00(
Scotia Capital (USA) Inc. 70,000,000 122,500,00(
Mizuho Securities USA Inc. 20,000,000 35,000,00(
SunTrust Robinson Humphrey, Inc. 20,000,000 35,000,00(
Wachovia Capital Markets, LLC 20,000,000 35,000,00(
BNP Paribas Securities Corp. 14,000,000 24,500,00(
Greenwich Capital Markets, Inc. 14,000,000 24,500,00(
Barclays Capital Inc. 8,000,000 14,000,00(
DnB NOR Markets, Inc. 8,000,000 14,000,00(
Lazard Capital Markets LLC 8,000,000 14,000,00(
UBS SecuritiesLLC 8,000,000 14,000,00(
Total $ 400,000,000 $ 700,000,00(

The underwriting agreement provides that the obligations of the underwriters to purchase the notes included in this offerin
are subject to approval of legal matters by counsel and to other conditions. Under the terms of the underwriting agreement
the underwriters are committed to purchase all of the notes if any are purchased.

The underwriters propose initially to offer the notes to the public at the public offering price set forth on the cover page of
this prospectus supplement and may offer the notes to certain dealers at such price less a concession not in excess of
0.350% of the principal amount of the 2013 notes and 0.400% of the principal amount of the 2019 notes. The underwriters
may allow, and such dealers may reallow, a discount not in excess of 0.200% of the principal amount of the 2013 notes an
0.250% of the principal amount of the 2019 notes on salesto certain other brokers and dealers. After thisinitial public
offering, the public offering price, concession and discount may be changed.

The following table summarizes the compensation to be paid by us to the underwriters.

2013 Notes 2019 Notes
Per Per
Note Total Note Total
Underwriting discount paid by us 0.600%  $2,400,000 0.650%  $4,550,00(

We estimate that our share of the total expenses of the offering, excluding underwriting discounts and commissions, will
be approximately $300,000.

The notes are a new issue of securities with no established trading market. We do not intend to apply for listing of the
notes on a national securities exchange. We have been advised by the underwriters that the underwriters intend to make a
market in the notes but are not obligated to do so and may discontinue market making at any time without notice. No
assurance can be given as to whether or not a trading market for the notes will develop or as to the liquidity of any trading
market for the notes which may develop.

In connection with the offering of the notes, the underwriters may engage in transactions that stabilize, maintain or
otherwise affect the price of the notes. Specifically, the underwriters may overallot in connection with the offering of the
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and purchase, notes in the open market to cover syndicate short positions or to stabilize the price of the notes. Finally, the
underwriting syndicate may reclaim selling concessions allowed for distributing the notes in the offering of the notes, if th
syndicate repurchases previously distributed notes in syndicate covering transactions, stabilization transactions or
otherwise. Any of these activities may stabilize or maintain the market price of the notes above independent market levels.
The underwriters are not required to engage in any of these activities and may end any of them at any time. Neither we not
the underwriters make any representation or prediction asto the direction or magnitude of any effect that the transactions
described above may have on the price of the notes. In addition, neither we nor the underwriters make any representation
that the underwriters will engage in such transactions or that such transactions, once commenced, will not be discontinued
without notice.

We, Enterprise Parent and certain of our affiliates have agreed to indemnify the several underwriters against certain
liabilities, including liabilities under the Securities Act of 1933, or to contribute to payments the underwriters may be
required to make because of those liabilities.

Certain of the underwriters and their respective affiliates have, from time to time, performed, and may in the future
perform, various financial advisory, commercial banking and investment banking services for us and our affiliates, for
which they received or will receive customary fees and expense reimbursement. Certain affiliates of Citigroup Global
Markets Inc., J.P. Morgan Securities Inc., Lehman Brothers Inc., Scotia Capital (USA) Inc., Mizuho Securities USA Inc.,
SunTrust Robinson Humphrey, Inc., Wachovia Capital Markets, LLC, BNP Paribas Securities Corp., Greenwich Capital
Markets, Inc., Barclays Capital Inc., DnB NOR Markets, Inc. and UBS Securities LL C are lenders under our multi-year
revolving credit facility. These affiliates will receive their respective share of any repayment by us of amounts outstanding
under the multi-year revolving credit facility from the proceeds of this offering. Because the underwriters or their affiliates
or associated persons are expected to receive more than 10% of the proceeds of the offering as repayment for such debt,
the offering is made in compliance with the applicable provisions of Section 2710(h)(1) and Rule 2720 of the NASD
Conduct Rules. Because the notes are investment-grade rated by one or more nationally recognized statistical rating
agencies, compliance with these rules only requires the disclosure set forth in this paragraph. Lazard Capital Markets LLC
(“Lazard Capital Markets’) has entered into an agreement with Mitsubishi UFJ Securities (USA), Inc. (“Mus (USA)”)
pursuant to which Mus (USA) provides certain advisory and/or other servicesto Lazard Capital Markets, including in
respect to this offering. In return for the provision of such services by Mus (USA) to Lazard Capital Markets, Lazard
Capital Markets will pay to Mus (USA) amutually agreed upon fee.

A prospectus in electronic format may be made available by one or more of the underwriters or their affiliates. The
representatives may agree to allocate notes to underwriters for sale to their online brokerage account holders. The
representatives will allocate notes to underwriters that may make Internet distributions on the same basis as other
allocations. In addition, notes may be sold by the underwriters to securities dealers who resell notes to online brokerage
account holders.

Other than the prospectus in electronic format, the information on any underwriter’ s web site and any information
contained in any other web site maintained by an underwriter is not part of the prospectus or the registration statement of
which this prospectus forms a part, has not been approved and/or endorsed by us or any underwriter in its capacity as an
underwriter and should not be relied upon by investors.
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VALIDITY OF SECURITIES

Andrews Kurth LLP, Houston, Texas, will pass on the validity of the notes, the Guarantees and certain federal income tax
matters related to the notes for Enterprise Parent and us. Certain legal matters with respect to the notes and the Guarantees
will be passed upon for the underwriters by Baker Botts L.L.P., Houston, Texas. Baker Botts L.L.P. performs legal
services for Enterprise Parent and us from time to time on matters unrelated to this offering.

EXPERTS

The (i) consolidated financial statements and management’ s report on the effectiveness of internal control over financia
reporting of Enterprise Products Partners L.P. and subsidiaries incorporated in this prospectus supplement by reference
from Enterprise Products Partners L.P.’s Annual Report on Form 10-K for the year ended December 31, 2007, and (ii) the
balance sheet of Enterprise Products GP, LLC as of December 31, 2007, incorporated in this prospectus supplement by
reference from Enterprise Products Partners L.P.’s Current Report on Form 8-K filed with the Securities and Exchange
Commission on March 14, 2008, have been audited by Deloitte & Touche LLP, an independent registered public
accounting firm, as stated in their reports, which are incorporated herein by reference, and have been so incorporated in
reliance upon the reports of such firm given upon their authority as expertsin accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

Enterprise Parent files annual, quarterly and current reports, and other information with the Commission under the
Exchange Act (Commission File No. 1-14323). Y ou may read and copy any document Enterprise Parent files at the
Commission’s public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please call the Commission at 1-800
732-0330 for further information on the public reference room. Enterprise Parent’ s filings are also available to the public &
the Commission’ s web site at http://www.sec.gov. In addition, documents filed by Enterprise Parent can be inspected at th
offices of the New Y ork Stock Exchange, Inc. 20 Broad Street, New Y ork, New Y ork 10002. Enterprise Parent maintains
an Internet Website at www.eprod.com. On the Investor Relations page of that site, Enterprise Parent provides accessto it:
SEC filings free of charge as soon as reasonably practicable after filing with the Commission. The information on this
Internet Website is not incorporated in this prospectus supplement or the accompanying prospectus by reference and you
should not consider it a part of this prospectus supplement or the accompanying prospectus.

The Commission allows Enterprise Parent to incorporate by reference into this prospectus supplement and the
accompanying prospectus the information Enterprise Parent files with it, which means that Enterprise Parent can disclose
important information to you by referring you to those documents. The information incorporated by reference is considere
to be part of this prospectus supplement, and later information that Enterprise Parent files with the Commission will
automatically update and supersede this information. Enterprise Parent incorporates by reference the documents listed
below and any future filings it makes with the Commission under section 13(a), 13(c), 14 or 15(d) of the Securities
Exchange Act of 1934 until this offering is completed (other than information furnished under I1tems 2.02 or 7.01 of any
Form 8-K, which is not deemed filed under the Exchange Act):

* Annua Report on Form 10-K for the year ended December 31, 2007,

» Current Reports on Form 8-K filed with the Commission on February 4, 2008, February 26, 2008, March 14, 2008
and March 28, 2008;

» Current Report on Form 8-K/A filed with the Commission on January 3, 2008; and

» The description of our common units contained in our registration statement on Form 8-A/A filed on May 15, 2007
and including any other amendments or reports filed for the purpose of updating such description.
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We will provide without charge to each person, including any beneficial owner, to whom this prospectus supplement has
been delivered, a copy of any and al of its filings with the Commission. Y ou may request a copy of these filings by writin
or telephoning us at:

Enterprise Products Partners L.P.
1100 Louisiana, 10th Floor
Houston, Texas 77002
Attention: Investor Relations
Telephone: (713) 381-6500

FORWARD-LOOKING STATEMENTS

This prospectus supplement and some of the documents we have incorporated herein by reference contain various forward
looking statements and information that are based on our beliefs and those of our general partner, as well as assumptions
made by and information currently available to us. When used in this prospectus supplement or the documents we have
incorporated herein by reference, words such as “anticipate,” “project,” “expect,” “plan,” “goal,” “forecast,” “intend,”
“could,” “believe,” “may,” and similar expressions and statements regarding our plans and objectives for future operations
are intended to identify forward-looking statements. Although we and our general partner believe that such expectations
reflected in such forward-looking statements are reasonable, neither we nor our general partner can give assurances that
such expectations will prove to be correct.

Such statements are subject to a variety of risks, uncertainties and assumptions. If one or more of these risks or
uncertainties materialize, or if underlying assumptions prove incorrect, our actual results may vary materially from those
anticipated, estimated, projected or expected. Among the key risk factors that may have adirect bearing on our results of
operations and financial condition are:

* fluctuationsin oil, natural gas and NGL prices and production due to weather and other natural and economic
forces;

» areduction in demand for our products by the petrochemical, refining or heating industries;

* the effects of our debt level on our future financial and operating flexibility;

» adeclinein the volumes of NGLs delivered by our facilities,

» thefailure of our credit risk management efforts to adequately protect us against customer non-payment;
* terrorist attacks aimed at our facilities; and

* our failure to successfully integrate our operations with assets or companies we acquire.

Y ou should not put undue reliance on any forward-looking statements. When considering forward-looking statements,
please review the risk factors described under “Risk Factors’ in this prospectus supplement and in the accompanying
prospectus and in Enterprise Parent’s Annual Report on Form 10-K for the year ended December 31, 2007, which was
filed with the Securities and Exchange Commission on February 29, 2008.
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PROSPECTUS

Enterprise Products Partners L.P.
Enterprise Products Operating LLC

COMMON UNITS

DEBT SECURITIES

We may offer an unlimited number and amount of the following securities under this prospectus:

» common units representing limited partner interests in Enterprise Products Partners L.P.; and

* debt securities of Enterprise Products Operating LL C (successor to Enterprise Products Operating L.P.), which will
be guaranteed by its parent company, Enterprise Products Partners L.P.

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities we wil
provide a prospectus supplement that will contain specific information about the terms of that offering. The prospectus
supplement may also add, update or change information contained in this prospectus. Y ou should read carefully this
prospectus and any prospectus supplement before you invest. Y ou should also read the documents we have referred you tc
in the “Where Y ou Can Find More Information” section of this prospectus for information about us, including our financie
statements.

Our common units are listed on the New Y ork Stock Exchange under the trading symbol “EPD.”

Unless otherwise specified in a prospectus supplement, the senior debt securities, when issued, will be unsecured and will
rank equally with our other unsecured and unsubordinated indebtedness. The subordinated debt securities, when issued,
will be subordinated in right of payment to our senior debt.

Investing in our common units and debt securitiesinvolvesrisks. Limited partnershipsare
inherently different from cor porations. You should review carefully “ Risk Factors’ beginning
on page 2 for a discussion of important risksyou should consider befor e investing on our
securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved
of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary i
acriminal offense.

This prospectus may not be used to consummate sales of securities by the registrants unless accompanied by a prospectus
supplement.

The date of this prospectusis August 27, 2007.

file:/ll123filesrvOl/ljs/Tamara/lEnterprise Products Operating LLC, 5.65% Sr Nts due 2013, 6.50% Sr Nts due 2019.htm (59 of 149)4/23/2008 10:07:41 AM



e424b5

Table of Contents

TABLE OF CONTENTS

ABOUT THIS PROSPECTUS
OUR COMPANY
RISK FACTORS
USE OF PROCEEDS
RATIO OF EARNINGS TO FIXED CHARGES
DESCRIPTION OF DEBT SECURITIES
Genera
Guarantee
Certain Covenants
Events of Default
Amendments and Waivers
Defeasance and Discharge
Subordination
Book-Entry System
Limitations on I ssuance of Bearer Securities
No Recourse Against General Partner
Concerning the Trustee
Governing Law
DESCRIPTION OF OUR COMMON UNITS
Meetings/Voting
Status as Limited Partner or Assignee
Limited Liability
Reports and Records
CASH DISTRIBUTION POLICY
Distributions of Available Cash
Operating Surplus and Capital Surplus
Distributions of Available Cash from Operating Surplus
Incentive Distributions
Distributions from Capital Surplus
Adjustment to the Minimum Quarterly Distribution and Target Distribution Levels
Distributions of Cash upon Liquidation
DESCRIPTION OF OUR PARTNERSHIP AGREEMENT
Purpose
Power of Attorney
Voting Rights
Reimbursements of Our General Partner
Issuance of Additional Securities
Amendments to Our Partnership Agreement
Withdrawal or Removal of Our General Partner
Liquidation and Distribution of Proceeds
Transfer of Ownership Interestsin Our Genera Partner
Change of Management Provisions
Limited Call Right
Indemnification
Registration Rights
MATERIAL U.S. TAX CONSEQUENCES
Partnership Status

file:/ll123filesrvOl/ljs/Tamara/lEnterprise Products Operating LLC, 5.65% Sr Nts due 2013, 6.50% Sr Nts due 2019.htm (60 of 149)4/23/2008 10:07:41 AM

NY NY NS NSy ANY AY RAYAYANYARYyAY ARAY AYANY A Y A" RNRAC" NYNCY DDLYYT OCOLCSYY"TDOLCSYSYY"TDOLYY" LY LY LY LYy LY LY LY LY LY LYY LY LY LMy



e424b5

file:/ll/123filesrvOl/ljs/Tamara/lEnterprise Products Operating LLC, 5.65% Sr Nts due 2013, 6.50% Sr Nts due 2019.htm (61 of 149)4/23/2008 10:07:41 AM



e424b5

Table of Contents

Limited Partner Status

Tax Consequences of Unit Ownership

Tax Treatment of Operations

Disposition of Common Units

Uniformity of Units

Tax-Exempt Organizations and Other Investors

Administrative Matters

State, Local, Foreign and Other Tax Considerations
INVESTMENT IN ENTERPRISE PRODUCTS PARTNERSL.P. BY EMPLOY EE BENEFIT PLANS
PLAN OF DISTRIBUTION
WHERE YOU CAN FIND MORE INFORMATION
FORWARD-LOOKING STATEMENTS
LEGAL MATTERS
EXPERTS

N N N N N 2. €. €. £ .\ YN N NY NN

Y ou should rely only on the information contained or incorporated by reference in this prospectus or any prospectus
supplement. We have not authorized any other person to provide you with different information. If anyone provides you
with different or inconsistent information, you should not rely on it. Y ou should not assume that the information
incorporated by reference or provided in this prospectus or any prospectus supplement is accurate as of any date other thar
the date on the front of each document.

Unless the context requires otherwise or unless otherwise noted, “our,” “we,” “us’ and “Enterprise” as used in this
prospectus refer to Enterprise Products Partners L.P. and Enterprise Products Operating LLC and its subsidiaries and
unconsolidated affiliates.
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ABOUT THISPROSPECTUS

This prospectusis part of aregistration statement that we file with the Securities and Exchange Commission (the
“Commission”) using a*“shelf” registration process. Under this shelf process, we may offer from time to time an unlimitec
number and amount of our securities. Each time we offer securities, we will provide you with a prospectus supplement tha
will describe, among other things, the specific amounts, types and prices of the securities being offered and the terms of th
offering. Any prospectus supplement may add, update or change information contained or incorporated by reference in thi
prospectus. Any statement that we make in or incorporate by reference in this prospectus will be modified or superseded
by any inconsistent statement made by us in a prospectus supplement. Therefore, you should read this prospectus

(including any documents incorporated by reference) and any attached prospectus supplement before you invest in our
securities.
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OUR COMPANY

We are a North American midstream energy company that provides a wide range of services to producers and consumers
of natural gas, natural gasliquids, or NGLSs, crude oil and certain petrochemicals, and are an industry leader in the
development of pipeline and other midstream infrastructure in the continental United States and Gulf of Mexico. Our
midstream asset network links producers of natural gas, NGLs and crude oil from some of the largest supply basins in the
United States, Canada and the Gulf of Mexico with domestic consumers and international markets. We operate an
integrated midstream asset network within the United States that includes natural gas gathering, processing, transportation
and storage; NGL fractionation (or separation), transportation, storage and import and export terminaling; crude oil
transportation; and offshore production platform services. NGL products (ethane, propane, normal butane, isobutane and
natural gasoline) are used as raw materials by the petrochemical industry, as feedstocks by refiners in the production of
motor gasoline and as fuel by industrial and residential users.

For the year ended December 31, 2006, Enterprise had consolidated revenues of $14.0 billion, operating income of
$860.1 million and net income of $601.2 million. For the six months ended June 30, 2007, Enterprise had consolidated
revenues of $7.5 billion, operating income of $402.5 million and net income of $254.2 million.

Our Business Segments

We have four reportable business segments: (i) NGL Pipelines & Services; (ii) Onshore Natural Gas Pipelines & Services,
(iii) Offshore Pipelines & Services; and (iv) Petrochemical Services. Our business segments are generally organized and
managed along our asset base according to the type of services rendered (or technology employed) and products produced
and/or sold.

NGL Pipelines & Services. Our NGL Pipelines & Services business segment includes our (i) natural gas processing
business and related NGL marketing activities, (ii) NGL pipelines aggregating approximately 13,700 miles and related
storage facilities including our Mid-America Pipeline System and (iii) NGL fractionation facilities located in Texas and
Louisiana. This segment al so includes our import and export terminal operations.

Onshore Natural Gas Pipelines & Services. Our Onshore Natural Gas Pipelines & Services business segment includes
approximately 18,889 miles of onshore natural gas pipeline systems that provide for the gathering and transmission of
natural gasin Alabama, Colorado, Louisiana, Mississippi, New Mexico, Texas and Wyoming. In addition, we own two sa
dome natural gas storage facilities located in Mississippi and lease natural gas storage facilities located in Texas and
Louisiana.

Offshore Pipelines & Services. Our Offshore Pipelines & Services business segment includes (i) approximately

1,586 miles of offshore natural gas pipelines strategically located to serve production areas including some of the most
active drilling and development regions in the Gulf of Mexico, (ii) approximately 863 miles of offshore Gulf of Mexico
crude oil pipeline systems and (iii) six multi-purpose offshore hub platforms located in the Gulf of Mexico with crude oil
or natural gas processing capabilities.

Petrochemical Services. Our Petrochemical Services business segment includes four propylene fractionation facilities, an
isomerization complex and an octane additive production facility. This segment a so includes approximately 679 miles of
petrochemical pipeline systems.

We provide the foregoing services directly and through our subsidiaries and unconsolidated affiliates.

Our principal offices, including those of Enterprise, are located at 1100 L ouisiana Street, 10th Floor, Houston, Texas
77002, and our and Enterprise’ s telephone number is (713) 381-6500.
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RISK FACTORS

Limited partner interests are inherently different from the capital stock of a corporation, although many of the business
risks to which we are subject are similar to those that would be faced by a corporation engaged in asimilar business.
Before you invest in our securities, you should carefully consider the risk factors included in our most-recent annual repor
on Form 10-K and our quarterly reports on Form 10-Q that are incorporated herein by reference and those that may be
included in the applicable prospectus supplement, together with all of the other information included in this prospectus,
any prospectus supplement and the documents we incorporate by reference in evaluating an investment in our securities.

If any of the risks discussed in the foregoing documents were actually to occur, our business, financial condition, results o
operations, or cash flow could be materially adversely affected. In that case, our ability to make distributions to our
unitholders or pay interest on, or the principal of, any debt securities, may be reduced, the trading price of our securities
could decline and you could lose al or part of your investment.

USE OF PROCEEDS

We will use the net proceeds from any sale of securities described in this prospectus for future business acquisitions and
other general corporate purposes, such asworking capital, investmentsin subsidiaries, the retirement of existing debt and/
or the repurchase of common units or other securities. The prospectus supplement will describe the actual use of the net
proceeds from the sale of securities. The exact amounts to be used and when the net proceeds will be applied to corporate
purposes will depend on a number of factors, including our funding requirements and the availability of alternative fundin
sources.

RATIO OF EARNINGSTO FIXED CHARGES
Enterprise’ sratio of earnings to fixed charges for each of the periodsindicated is as follows:

Six Months Ended

Year Ended December 31, June 30,
_2002 2003 2004 2005 2006 2007
2.07x 2.02x 2.69x 2.69x 2.94x 2.42X

For purposes of computing the ratio of earningsto fixed charges, “earnings’ is the aggregate of the following items:

» pre-tax income or loss from continuing operations before adjustment for minority interests in consolidated
subsidiaries or income or loss from equity investees,

» plusfixed charges;

 plusdistributed income of equity investees,

* less capitalized interest; and

 |less minority interest in pre-tax income of subsidiaries that have not incurred fixed charges.
The term “fixed charges’ means the sum of the following:

* interest expensed and capitalized, including amortized premiums, discounts and capitalized expenses related to
indebtedness; and

» an estimate of the interest within rental expenses.
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DESCRIPTION OF DEBT SECURITIES

In this Description of Debt Securities references to the “Issuer” mean only Enterprise Products Operating LL C (successor
to Enterprise Products Operating L.P.) and not its subsidiaries. References to the “ Guarantor” mean only Enterprise
Products Partners L.P. and not its subsidiaries. References to “we” and “us’ mean the Issuer and the Guarantor
collectively.

The debt securities will be issued under an Indenture dated as of October 4, 2004 as amended by supplemental indenture
(the “Indenture”), among the Issuer, the Guarantor, and Wells Fargo Bank, National Association, astrustee (the “ Trustee”)
The terms of the debt securities will include those expressly set forth in the Indenture and those made part of the Indenture
by reference to the Trust Indenture Act of 1939, as amended (the “ Trust Indenture Act”). Capitalized terms used in this
Description of Debt Securities have the meanings specified in the Indenture.

This Description of Debt Securitiesisintended to be a useful overview of the materia provisions of the debt securities anc
the Indenture. Since this Description of Debt Securitiesis only a summary, you should refer to the Indenture for a compl et
description of our obligations and your rights.

General

The Indenture does not limit the amount of debt securities that may be issued thereunder. Debt securities may be issued
under the Indenture from time to time in separate series, each up to the aggregate amount authorized for such series. The
debt securities will be general obligations of the Issuer and the Guarantor and may be subordinated to Senior Indebtedness
of the Issuer and the Guarantor. See “— Subordination.”

A prospectus supplement and a supplemental indenture (or aresolution of our Board of Directors and accompanying
officers certificate) relating to any series of debt securities being offered will include specific terms relating to the
offering. These terms will include some or all of the following:

» theform and title of the debt securities;

* thetotal principa amount of the debt securities;

* the portion of the principal amount which will be payable if the maturity of the debt securitiesis accelerated;
* the currency or currency unit in which the debt securities will be paid, if not U.S. dollars;

 any right we may have to defer payments of interest by extending the dates payments are due whether interest on
those deferred amounts will be payable as well;

* the dates on which the principal of the debt securities will be payable;

* theinterest rate which the debt securities will bear and the interest payment dates for the debt securities;

 any optional redemption provisions;

 any sinking fund or other provisions that would obligate us to repurchase or otherwise redeem the debt securities;
 any changesto or additional Events of Default or covenants;

» whether the debt securities are to be issued as Registered Securities or Bearer Securities or both; and any special
provisions for Bearer Securities;

« the subordination, if any, of the debt securities and any changes to the subordination provisions of the
Indenture; and

* any other terms of the debt securities.

file:/ll/123filesrvOl/ljs/Tamara/lEnterprise Products Operating LLC, 5.65% Sr Nts due 2013, 6.50% Sr Nts due 2019.htm (68 of 149)4/23/2008 10:07:41 AM



e424b5

file:/ll123filesrvOl/ljs/Tamara/lEnterprise Products Operating LLC, 5.65% Sr Nts due 2013, 6.50% Sr Nts due 2019.htm (69 of 149)4/23/2008 10:07:41 AM



e424b5

Table of Contents

The prospectus supplement will also describe any material United States federal income tax consequences or other special
considerations applicable to the applicable series of debt securities, including those applicable to:

» Bearer Securities;

* debt securities with respect to which payments of principal, premium or interest are determined with referenceto a
index or formula, including changesin prices of particular securities, currencies or commodities;

* debt securities with respect to which principal, premium or interest is payable in aforeign or composite currency;

* debt securities that are issued at a discount below their stated principal amount, bearing no interest or interest at a
rate that at the time of issuance is below market rates; and

* variable rate debt securities that are exchangeable for fixed rate debt securities.

At our option, we may make interest payments, by check mailed to the registered holders thereof or, if so stated in the
applicable prospectus supplement, at the option of aholder by wire transfer to an account designated by the holder. Except
as otherwise provided in the applicable prospectus supplement, no payment on a Bearer Security will be made by mail to
an address in the United States or by wire transfer to an account in the United States.

Registered Securities may be transferred or exchanged, and they may be presented for payment, at the office of the Trustex
or the Trustee's agent in New Y ork City indicated in the applicable prospectus supplement, subject to the limitations
provided in the Indenture, without the payment of any service charge, other than any applicable tax or governmental
charge. Bearer Securities will be transferable only by delivery. Provisions with respect to the exchange of Bearer Securitie
will be described in the applicable prospectus supplement.

Any funds we pay to a paying agent for the payment of amounts due on any debt securities that remain unclaimed for two
years will be returned to us, and the holders of the debt securities must thereafter ook only to us for payment thereof.

Guarantee

The Guarantor will unconditionally guarantee to each holder and the Trustee the full and prompt payment of principal of,
premium, if any, and interest on the debt securities, when and as the same become due and payable, whether at maturity,
upon redemption or repurchase, by declaration of acceleration or otherwise.

Certain Covenants

Except as set forth below or as may be provided in a prospectus supplement and supplemental indenture, neither the Issuer
nor the Guarantor is restricted by the Indenture from incurring any type of indebtedness or other obligation, from paying
dividends or making distributions on its partnership interests or capital stock or purchasing or redeeming its partnership
interests or capital stock. The Indenture does not require the maintenance of any financial ratios or specified levels of net
worth or liquidity. In addition, the Indenture does not contain any provisions that would require the Issuer to repurchase or
redeem or otherwise modify the terms of any of the debt securities upon a change in control or other events involving the
Issuer which may adversely affect the creditworthiness of the debt securities.

Limitations on Liens. The Indenture provides that the Guarantor will not, nor will it permit any Subsidiary to, create,
assume, incur or suffer to exist any mortgage, lien, security interest, pledge, charge or other encumbrance (“liens’) other
than Permitted Liens (as defined below) upon any Principal Property (as defined below) or upon any shares of capital stocl
of any Subsidiary owning or leasing, either directly or through ownership in another Subsidiary, any Principal Property (a
“Restricted Subsidiary”), whether owned or leased on the date of the Indenture or thereafter acquired, to secure any
indebtedness for borrowed money
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(“debt”) of the Guarantor or the Issuer or any other person (other than the debt securities), without in any such case makin
effective provision whereby all of the debt securities outstanding shall be secured equally and ratably with, or prior to, suc
debt so long as such debt shall be so secured.

In the Indenture, the term “ Consolidated Net Tangible Assets” means, at any date of determination, the total amount of
assets of the Guarantor and its consolidated subsidiaries after deducting therefrom:

(2) al current liabilities (excluding (A) any current liabilities that by their terms are extendable or renewable at the
option of the obligor thereon to a time more than 12 months after the time as of which the amount thereof is being
computed, and (B) current maturities of long-term debt); and

(2) the value (net of any applicable reserves) of all goodwill, trade names, trademarks, patents and other like
intangible assets, all as set forth, or on a pro forma basis would be set forth, on the consolidated balance sheet of the
Guarantor and its consolidated subsidiaries for the Guarantor’ s most recently completed fiscal quarter, prepared in
accordance with generally accepted accounting principles.

“ Permitted Liens” means:
(2) liens upon rights-of-way for pipeline purposes;

(2) any statutory or governmental lien or lien arising by operation of law, or any mechanics’, repairmen’s,
materialmen’s, suppliers’, carriers’, landlords’, warehousemen’s or similar lien incurred in the ordinary course of
business which is not yet due or which is being contested in good faith by appropriate proceedings and any
undetermined lien which is incidental to construction, development, improvement or repair; or any right reserved to,
or vested in, any municipality or public authority by the terms of any right, power, franchise, grant, license, permit or
by any provision of law, to purchase or recapture or to designate a purchaser of, any property;

(3) liens for taxes and assessments which are (a) for the then current year, (b) not at the time delinquent, or
(c) delinguent but the validity or amount of which is being contested at the time by the Guarantor or any Subsidiary ir
good faith by appropriate proceedings;

(4) liens of, or to secure performance of, leases, other than capital leases; or any lien securing industrial development,
pollution control or similar revenue bonds;

(5) any lien upon property or assets acquired or sold by the Guarantor or any Subsidiary resulting from the exercise o
any rights arising out of defaults on receivables;

(6) any lien in favor of the Guarantor or any Subsidiary; or any lien upon any property or assets of the Guarantor or
any Subsidiary in existence on the date of the execution and delivery of the Indenture;

(7) any lien in favor of the United States of America or any state thereof, or any department, agency or instrumentalit
or political subdivision of the United States of America or any state thereof, to secure partial, progress, advance, or
other payments pursuant to any contract or statute, or any debt incurred by the Guarantor or any Subsidiary for the
purpose of financing all or any part of the purchase price of, or the cost of constructing, developing, repairing or
improving, the property or assets subject to such lien;

(8) any lien incurred in the ordinary course of business in connection with workmen’s compensation, unemployment
insurance, temporary disability, social security, retiree health or similar laws or regulations or to secure obligations
imposed by statute or governmental regulations;

(9) liensin favor of any person to secure obligations under provisions of any letters of credit, bank guarantees, bonds
or surety obligations required or requested by any governmental authority in connection with any contract or statute;
or any lien upon or deposits of any assets to secure performance of bids, trade contracts, leases or statutory
obligations,

(20) any lien upon any property or assets created at the time of acquisition of such property or assets by the Guaranto
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any lien upon any property or assets to secure all or part of the cost of construction, development, repair or
improvements thereon or to secure debt incurred prior to, at the time of, or within one year after completion of such
construction, development, repair or improvements or the commencement of full operations thereof (whichever is
later), to provide funds for any such purpose;

(11) any lien upon any property or assets existing thereon at the time of the acquisition thereof by the Guarantor or
any Subsidiary and any lien upon any property or assets of a person existing thereon at the time such person becomes
a Subsidiary by acquisition, merger or otherwise; provided that, in each case, such lien only encumbers the property
or assets so acquired or owned by such person at the time such person becomes a Subsidiary;

(12) liensimposed by law or order as aresult of any proceeding before any court or regulatory body that is being
contested in good faith, and liens which secure ajudgment or other court-ordered award or settlement as to which the
Guarantor or the applicable Subsidiary has not exhausted its appellate rights;

(13) any extension, renewal, refinancing, refunding or replacement (or successive extensions, renewals, refinancing,
refunding or replacements) of liens, in whole or in part, referred to in clauses (1) through (12) above; provided,
however, that any such extension, renewal, refinancing, refunding or replacement lien shall be limited to the property
or assets covered by the lien extended, renewed, refinanced, refunded or replaced and that the obligations secured by
any such extension, renewal, refinancing, refunding or replacement lien shall be in an amount not greater than the
amount of the obligations secured by the lien extended, renewed, refinanced, refunded or replaced and any expenses
of the Guarantor and its Subsidiaries (including any premium) incurred in connection with such extension, renewal,
refinancing, refunding or replacement; or

(14) any lien resulting from the deposit of moneys or evidence of indebtedness in trust for the purpose of defeasing
debt of the Guarantor or any Subsidiary.

“Principal Property” means, whether owned or leased on the date of the Indenture or thereafter acquired:

(1) any pipeline assets of the Guarantor or any Subsidiary, including any related facilities employed in the
transportation, distribution, storage or marketing of refined petroleum products, natural gasliquids, and
petrochemicals, that are located in the United States of America or any territory or political subdivision thereof; and

(2) any processing or manufacturing plant or terminal owned or leased by the Guarantor or any Subsidiary that is
located in the United States or any territory or political subdivision thereof,

except, in the case of either of the foregoing clauses (1) or (2):

(a) any such assets consisting of inventories, furniture, office fixtures and equipment (including data processing
equipment), vehicles and equipment used on, or useful with, vehicles; and

(b) any such assets, plant or terminal which, in the opinion of the board of directors of the general partner of the
Issuer, is not material in relation to the activities of the | ssuer or of the Guarantor and its Subsidiaries taken as a
whole.

“ Qubsidiary” means:
(2) the Issuer; or

(2) any corporation, association or other business entity of which more than 50% of the total voting power of the
equity interests entitled (without regard to the occurrence of any contingency) to vote in the election of directors,
managers or trustees thereof or any partnership of which more than 50% of the partners’ equity interests (considering
al partners’ equity interests asasingle class) is, in each case, at the time owned or controlled, directly or indirectly,
by the Guarantor, the Issuer or one or more of the other Subsidiaries of the Guarantor or the Issuer or combination
thereof.

Notwithstanding the preceding, under the Indenture, the Guarantor may, and may permit any Subsidiary to, create, assume
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or capital stock of a Restricted Subsidiary to secure debt of the Guarantor, the Issuer or any other person (other than the
debt securities), without securing the debt securities, provided that the aggregate principal amount of all debt then
outstanding secured by such lien and all similar liens, together with all Attributable Indebtedness from Sale-L easeback
Transactions (excluding Sale-L easeback Transactions permitted by clauses (1) through (4), inclusive, of the first paragrapt
of the restriction on sale-leasebacks covenant described below) does not exceed 10% of Consolidated Net Tangible Assets

Restriction on Sale-Leasebacks. The Indenture provides that the Guarantor will not, and will not permit any Subsidiary to
engage in the sale or transfer by the Guarantor or any Subsidiary of any Principal Property to a person (other than the
Issuer or a Subsidiary) and the taking back by the Guarantor or any Subsidiary, as the case may be, of alease of such
Principal Property (a*“ Sale-Leaseback Transaction™), unless:

(1) such Sale-Leaseback Transaction occurs within one year from the date of completion of the acquisition of the
Principal Property subject thereto or the date of the completion of construction, development or substantial repair or
improvement, or commencement of full operations on such Principal Property, whichever islater;

(2) the Sale-Leaseback Transaction involves alease for a period, including renewals, of not more than three years;

(3) the Guarantor or such Subsidiary would be entitled to incur debt secured by alien on the Principal Property
subject thereto in a principal amount equal to or exceeding the Attributable Indebtedness from such Sale-L easeback
Transaction without equally and ratably securing the debt securities; or

(4) the Guarantor or such Subsidiary, within a one-year period after such Sale-L easeback Transaction, applies or
causes to be applied an amount not less than the Attributable Indebtedness from such Sale-L easeback Transaction to
(a) the prepayment, repayment, redemption, reduction or retirement of any debt of the Guarantor or any Subsidiary
that is not subordinated to the debt securities, or (b) the expenditure or expenditures for Principal Property used or to
be used in the ordinary course of business of the Guarantor or its Subsidiaries.

“Attributable Indebtedness,” when used with respect to any Sale-L easeback Transaction, means, as at the time of
determination, the present value (discounted at the rate set forth or implicit in the terms of the lease included in such
transaction) of the total obligations of the lessee for rental payments (other than amounts required to be paid on account of
property taxes, maintenance, repairs, insurance, assessments, utilities, operating and labor costs and other items that do no
constitute payments for property rights) during the remaining term of the lease included in such Sale-L easeback
Transaction (including any period for which such lease has been extended). In the case of any lease that is terminable by
the lessee upon the payment of a penalty or other termination payment, such amount shall be the lesser of the amount
determined assuming termination upon the first date such lease may be terminated (in which case the amount shall also
include the amount of the penalty or termination payment, but no rent shall be considered as required to be paid under sucl
lease subsequent to the first date upon which it may be so terminated) or the amount determined assuming no such
termination.

Notwithstanding the preceding, under the Indenture the Guarantor may, and may permit any Subsidiary to, effect any Sale
L easeback Transaction that is not excepted by clauses (1) through (4), inclusive, of the first paragraph under

“— Restrictions on Sale-L easebacks,” provided that the Attributable Indebtedness from such Sale-L easeback Transaction,
together with the aggregate principal amount of all other such Attributable Indebtedness deemed to be outstanding in
respect of all Sale-Leaseback Transactions and all outstanding debt (other than the debt securities) secured by liens (other
than Permitted Liens) upon Principal Properties or upon capital stock of any Restricted Subsidiary, do not exceed 10% of
Consolidated Net Tangible Assets.

Merger, Consolidation or Sale of Assets. The Indenture provides that each of the Guarantor and the I ssuer may, without
the consent of the holders of any of the debt securities, consolidate with or sell, lease,
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convey all or substantially all of its assets to, or merge with or into, any partnership, limited liability company or
corporation if:

(1) the entity surviving any such consolidation or merger or to which such assets shall have been transferred (the
“successor”) is either the Guarantor or the I ssuer, as applicable, or the successor is a domestic partnership, limited
liability company or corporation and expressly assumes all the Guarantor’ s or the Issuer’s, as the case may be,
obligations and liabilities under the Indenture and the debt securities (in the case of the Issuer) and the Guarantee (in
the case of the Guarantor);

(2) immediately after giving effect to the transaction no Default or Event of Default has occurred and is
continuing; and

(3) the Issuer and the Guarantor have delivered to the Trustee an officers’ certificate and an opinion of counsel, each
stating that such consolidation, merger or transfer complies with the Indenture.

The successor will be substituted for the Guarantor or the Issuer, as the case may be, in the Indenture with the same effect
asif it had been an original party to the Indenture. Thereafter, the successor may exercise the rights and powers of the
Guarantor or the Issuer, as the case may be, under the Indenture, in its name or in its own name. If the Guarantor or the
Issuer sellsor transfers al or substantially al of its assets, it will be released from all liabilities and obligations under the
Indenture and under the debt securities (in the case of the Issuer) and the Guarantee (in the case of the Guarantor) except
that no such release will occur in the case of alease of al or substantially all of its assets.

Events of Default
Each of the following will be an Event of Default under the Indenture with respect to a series of debt securities:
(1) default in any payment of interest on any debt securities of that series when due, continued for 30 days;

(2) default in the payment of principal of or premium, if any, on any debt securities of that series when due at its
stated maturity, upon optional redemption, upon declaration or otherwise;

(3) failure by the Guarantor or the Issuer to comply for 60 days after notice with its other agreements contained in the
Indenture;

(4) certain events of bankruptcy, insolvency or reorganization of the Issuer or the Guarantor (the “bankruptcy
provisions’); or

(5) the Guarantee ceasesto be in full force and effect or is declared null and void in ajudicia proceeding or the
Guarantor denies or disaffirms its obligations under the Indenture or the Guarantee.

However, adefault under clause (3) of this paragraph will not constitute an Event of Default until the Trustee or the
holders of at least 25% in principal amount of the outstanding debt securities of that series notify the Issuer and the
Guarantor of the default such default is not cured within the time specified in clause (3) of this paragraph after receipt of
such notice.

An Event of Default for a particular series of debt securities will not necessarily constitute an Event of Default for any
other series of debt securities that may be issued under the Indenture. If an Event of Default (other than an Event of Defaul
described in clause (4) above) occurs and is continuing, the Trustee by notice to the Issuer, or the holders of at least 25% i
principal amount of the outstanding debt securities of that series by notice to the Issuer and the Trustee, may, and the
Trustee at the request of such holders shall, declare the principal of, premium, if any, and accrued and unpaid interest, if
any, on al the debt securities of that seriesto be due and payable. Upon such a declaration, such principal, premium and
accrued and unpaid interest will be due and payable immediately. If an Event of Default described in clause (4) above
occurs and is continuing, the principal of, premium, if any, and accrued and unpaid interest on all the debt securities will
become and be immediately due and payable without any declaration or other act on the part of the Trustee or any holders
However, the effect of such provision may be limited by applicable law. The holders of amgjority in principal
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amount of the outstanding debt securities of a series may rescind any such acceleration with respect to the debt securities
of that series and its consequences if rescission would not conflict with any judgment or decree of a court of competent
jurisdiction and all existing Events of Default with respect to that series, other than the nonpayment of the principal of,
premium, if any, and interest on the debt securities of that series that have become due solely by such declaration of
acceleration, have been cured or waived.

Subject to the provisions of the Indenture relating to the duties of the Trustee, if an Event of Default with respect to a serie
of debt securities occurs and is continuing, the Trustee will be under no obligation to exercise any of the rights or powers
under the Indenture at the request or direction of any of the holders of debt securities of that series, unless such holders
have offered to the Trustee reasonable indemnity or security against any loss, liability or expense. Except to enforce the
right to receive payment of principal, premium, if any, or interest when due, no holder of debt securities of any series may
pursue any remedy with respect to the Indenture or the debt securities of that series unless:

(2) such holder has previoudly given the Trustee notice that an Event of Default with respect to the debt securities of
that seriesis continuing;

(2) holders of at least 25% in principal amount of the outstanding debt securities of that series have requested the
Trustee to pursue the remedy;

(3) such holders have offered the Trustee reasonable security or indemnity against any loss, liability or expense;

(4) the Trustee has not complied with such request within 60 days after the receipt of the request and the offer of
security or indemnity; and

(5) the holders of amagjority in principal amount of the outstanding debt securities of that series have not given the
Trustee adirection that, in the opinion of the Trustee, isinconsistent with such request within such 60-day period.

Subject to certain restrictions, the holders of a majority in principal amount of the outstanding debt securities of each serie
have the right to direct the time, method and place of conducting any proceeding for any remedy available to the Trustee
of exercising any trust or power conferred on the Trustee with respect to that series of debt securities. The Trustee,
however, may refuse to follow any direction that conflicts with law or the Indenture or that the Trustee determinesis
unduly prejudicial to the rights of any other holder of debt securities of that series or that would involve the Trusteein
personal liability.

The Indenture providesthat if a Default (that is, an event that is, or after notice or the passage of time would be, an Event
of Default) with respect to the debt securities of a particular series occurs and is continuing and is known to the Trustee,
the Trustee must mail to each holder of debt securities of that series notice of the Default within 90 days after it occurs.
Except in the case of a Default in the payment of principal of, premium, if any, or interest on the debt securities of that
series, the Trustee may withhold notice, but only if and so long as the Trustee in good faith determines that withholding
noticeisin the interests of the holders of debt securities of that series. In addition, the Issuer is required to deliver to the
Trustee, within 120 days after the end of each fiscal year, an officers’ certificate as to compliance with al covenantsin the
Indenture and indicating whether the signers thereof know of any Default or Event of Default that occurred during the
previous year. The Issuer also isrequired to deliver to the Trustee, within 30 days after the occurrence thereof, an officers
certificate specifying any Default or Event of Default, its status and what action the I ssuer istaking or proposesto takein
respect thereof.

Amendments and Waivers

Amendments of the Indenture may be made by the Issuer, the Guarantor and the Trustee with the consent of the holders of
amajority in principal amount of all debt securities of each series affected thereby then outstanding under the Indenture
(including consents obtained in connection with atender offer or exchange
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offer for the debt securities). However, without the consent of each holder of outstanding debt securities affected thereby,
no amendment may, among other things:

(1) reduce the percentage in principal amount of debt securities whose holders must consent to an amendment;
(2) reduce the stated rate of or extend the stated time for payment of interest on any debt securities;
(3) reduce the principal of or extend the stated maturity of any debt securities;

(4) reduce the premium payable upon the redemption of any debt securities or change the time at which any debt
securities may be redeemed;

(5) make any debt securities payable in money other than that stated in the debt securities;

(6) impair the right of any holder to receive payment of, premium, if any, principal of and interest on such holder’s
debt securities on or after the due dates therefor or to institute suit for the enforcement of any payment on or with
respect to such holder’ s debt securities;

(7) make any change in the amendment provisions which require each holder’ s consent or in the waiver provisions;
(8) release any security that may have been granted in respect of the debt securities; or
(9) release the Guarantor or modify the Guarantee in any manner adverse to the holders.

The holders of amagjority in aggregate principal amount of the outstanding debt securities of each series affected thereby,
may waive compliance by the Issuer and the Guarantor with certain restrictive covenants on behalf of al holders of debt
securities of such series, including those described under “— Certain Covenants — Limitations on Liens’ and “— Certain
Covenants — Restriction on Sale-L easebacks.” The holders of amajority in principal amount of the outstanding debt
securities of each series affected thereby, on behalf of all such holders, may waive any past Default or Event of Default
with respect to that series (including any such waiver obtained in connection with atender offer or exchange offer for the
debt securities), except a Default or Event of Default in the payment of principal, premium or interest or in respect of a
provision that under the Indenture that cannot be amended without the consent of all holders of the series of debt securitie
that is affected.

Without the consent of any holder, the Issuer, the Guarantor and the Trustee may amend the Indenture to:
(2) cure any ambiguity, omission, defect or inconsistency;
(2) provide for the assumption by a successor of the obligations of the Guarantor or the Issuer under the Indenture;

(3) provide for uncertificated debt securitiesin addition to or in place of certificated debt securities (provided that the
uncertificated debt securities are issued in registered form for purposes of Section 163(f) of the Code, or in a manner
such that the uncertificated debt securities are described in Section 163(f)(2)(B) of the Code);

(4) add or release guarantees by any Subsidiary with respect to the debt securities, in either case as provided in the
Indenture;

(5) secure the debt securities or a guarantee;

(6) add to the covenants of the Guarantor or the Issuer for the benefit of the holders or surrender any right or power
conferred upon the Guarantor or the Issuer;

(7) make any change that does not adversely affect the rights of any holder;

(8) comply with any requirement of the Commission in connection with the qualification of the Indenture under the
Trust Indenture Act; and

(9) issue any other series of debt securities under the Indenture.
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The consent of the holdersis not necessary under the Indenture to approve the particular form of any proposed amendmen
It issufficient if such consent approves the substance of the proposed amendment. After an amendment requiring consent
of the holders becomes effective, the Issuer is required to mail to the holders of an affected series a notice briefly
describing such amendment. However, the failure to give such notice to all such holders, or any defect therein, will not
impair or affect the validity of the amendment.

Defeasance and Discharge

The Issuer at any time may terminate all its obligations under the Indenture as they relate to a series of debt securities
(“legal defeasance”), except for certain obligations, including those respecting the defeasance trust and obligations to

register the transfer or exchange of the debt securities of that series, to replace mutilated, destroyed, lost or stolen debt
securities of that series and to maintain aregistrar and paying agent in respect of such debt securities.

The Issuer at any time may terminate its obligations under covenants described under “— Certain Covenants’ (other than
“Merger, Consolidation or Sale of Assets’) and the bankruptcy provisions with respect to the Guarantor, and the Guarante
provision, described under “— Events of Default” above with respect to a series of debt securities (“covenant
defeasance”).

The Issuer may exerciseits legal defeasance option notwithstanding its prior exercise of its covenant defeasance option. If
the Issuer exercisesits legal defeasance option, payment of the defeased series of debt securities may not be accelerated
because of an Event of Default with respect thereto. If the Issuer exercises its covenant defeasance option, payment of the
affected series of debt securities may not be accel erated because of an Event of Default specified in clause (3), (4), (with
respect only to the Guarantor) or (5) under “— Events of Default” above. If the Issuer exercises either its legal defeasance
option or its covenant defeasance option, each guarantee will terminate with respect to the debt securities of the defeased
series and any security that may have been granted with respect to such debt securities will be released.

In order to exercise either defeasance option, the Issuer must irrevocably deposit in trust (the “defeasance trust”) with the
Trustee money, U.S. Government Obligations (as defined in the Indenture) or a combination thereof for the payment of
principal, premium, if any, and interest on the relevant series of debt securities to redemption or maturity, as the case may
be, and must comply with certain other conditions, including delivery to the Trustee of an opinion of counsel (subject to
customary exceptions and exclusions) to the effect that holders of that series of debt securities will not recognize income,
gain or loss for federal income tax purposes as aresult of such deposit and defeasance and will be subject to federal
income tax on the same amounts and in the same manner and at the same times as would have been the case if such
defeasance had not occurred. In the case of legal defeasance only, such opinion of counsel must be based on a ruling of the
Internal Revenue Service or other change in applicable federal income tax law.

In the event of any legal defeasance, holders of the debt securities of the relevant series would be entitled to look only to
the trust fund for payment of principal of and any premium and interest on their debt securities until maturity.

Although the amount of money and U.S. Government Obligations on deposit with the Trustee would be intended to be
sufficient to pay amounts due on the debt securities of a defeased series at the time of their stated maturity, if the I ssuer
exercises its covenant defeasance option for the debt securities of any series and the debt securities are declared due and
payable because of the occurrence of an Event of Default, such amount may not be sufficient to pay amounts due on the
debt securities of that series at the time of the acceleration resulting from such Event of Default. The Issuer would remain
liable for such payments, however.

In addition, the Issuer may discharge all its obligations under the Indenture with respect to debt securities of any series,
other than its obligation to register the transfer of and exchange notes of that series, provided that it either:

» deiversall outstanding debt securities of that series to the Trustee for cancellation; or

11
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« al such debt securities not so delivered for cancellation have either become due and payable or will become due
and payable at their stated maturity within one year or are called for redemption within one year, and in the case of
this bullet point the Issuer has deposited with the Trustee in trust an amount of cash sufficient to pay the entire
indebtedness of such debt securities, including interest to the stated maturity or applicable redemption date.

Subordination

Debt securities of a series may be subordinated to our “ Senior Indebtedness,” which we define generaly to include all
notes or other evidences of indebtedness for money borrowed by the Issuer, including guarantees, that are not expressly
subordinate or junior in right of payment to any other indebtedness of the I ssuer. Subordinated debt securities and the
Guarantor’s guarantee thereof will be subordinate in right of payment, to the extent and in the manner set forth in the
Indenture and the prospectus supplement relating to such series, to the prior payment of al indebtedness of the Issuer and
Guarantor that is designated as “ Senior Indebtedness’ with respect to the series.

The holders of Senior Indebtedness of the Issuer will receive payment in full of the Senior Indebtedness before holders of
subordinated debt securities will receive any payment of principal, premium or interest with respect to the subordinated
debt securities:

* upon any payment of distribution of our assets of the Issuer to its creditors;
» upon atotal or partial liquidation or dissolution of the Issuer; or

* inabankruptcy, receivership or similar proceeding relating to the Issuer or its property.

Until the Senior Indebtednessis paid in full, any distribution to which holders of subordinated debt securities would
otherwise be entitled will be made to the holders of Senior Indebtedness, except that such holders may receive units
representing limited partner interests and any debt securities that are subordinated to Senior Indebtedness to at least the
same extent as the subordinated debt securities.

If the Issuer does not pay any principal, premium or interest with respect to Senior Indebtedness within any applicable
grace period (including at maturity), or any other default on Senior Indebtedness occurs and the maturity of the Senior
Indebtedness is accelerated in accordance with its terms, the I ssuer may not:

» make any payments of principal, premium, if any, or interest with respect to subordinated debt securities;
» make any deposit for the purpose of defeasance of the subordinated debt securities; or

* repurchase, redeem or otherwise retire any subordinated debt securities, except that in the case of subordinated deb
securities that provide for a mandatory sinking fund, we may deliver subordinated debt securities to the Trusteein
satisfaction of our sinking fund obligation,

unless, in either case,
« the default has been cured or waived and the declaration of acceleration has been rescinded:;
* the Senior Indebtedness has been paid in full in cash; or

* thelssuer and the Trustee receive written notice approving the payment from the representatives of each issue of
“Designated Senior |ndebtedness.”

Generally, “Designated Senior Indebtedness’ will include:
* indebtedness for borrowed money under a bank credit agreement, called “ Bank Indebtedness’; and
* any specified issue of Senior Indebtedness of at least $100 million.
During the continuance of any default, other than a default described in the immediately preceding paragraph, that may
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grace periods, the Issuer may not pay the subordinated debt securities for a period called the “ Payment Blockage Period.”
A Payment Blockage Period will commence on the receipt by us and the Trustee of written notice of the default, called a
“Blockage Notice,” from the representative of any Designated Senior Indebtedness specifying an election to effect a
Payment Blockage Period.

The Payment Blockage Period may be terminated before its expiration:

* by written notice from the person or persons who gave the Blockage Notice;
* by repayment in full in cash of the Senior Indebtedness with respect to which the Blockage Notice was given; or

* if the default giving rise to the Payment Blockage Period is no longer continuing.

Unless the holders of Senior Indebtedness shall have accelerated the maturity of the Senior Indebtedness, we may resume
payments on the subordinated debt securities after the expiration of the Payment Blockage Period.

Generally, not more than one Blockage Notice may be given in any period of 360 consecutive days unless the first
Blockage Notice within the 360-day period is given by holders of Designated Senior Indebtedness, other than Bank
Indebtedness, in which case the representative of the Bank Indebtedness may give another Blockage Notice within the
period. The total number of days during which any one or more Payment Blockage Periods are in effect, however, may no
exceed an aggregate of 179 days during any period of 360 consecutive days.

After all Senior Indebtednessis paid in full and until the subordinated debt securities are paid in full, holders of the
subordinated debt securities shall be subrogated to the rights of holders of Senior Indebtedness to receive distributions
applicable to Senior Indebtedness.

By reason of the subordination, in the event of insolvency, our creditors who are holders of Senior Indebtedness, as well a
certain of our general creditors, may recover more, ratably, than the holders of the subordinated debt securities.

Book-Entry System

We will issue the debt securities in the form of one or more global securitiesin fully registered form initially in the name
of Cede & Co., as nominee of DTC, or such other name as may be requested by an authorized representative of DTC. The
global securities will be deposited with the Trustee as custodian for DTC and may not be transferred except as a whole by
DTC toanominee of DTC or by anominee of DTC to DTC or another nominee of DTC or by DTC or any nomineeto a
successor of DTC or a nominee of such successor.

DTC has advised us asfollows:

» DTC isalimited-purpose trust company organized under the New Y ork Banking Law, a“banking organization”
within the meaning of the New Y ork Banking Law, a member of the Federal Reserve System, a*“clearing
corporation” within the meaning of the New Y ork Uniform Commercial Code, and a“clearing agency” registered
pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934, as amended, or the Exchange
Act.

» DTC holds securities that its participants deposit with DTC and facilitates the settlement among direct participants
of securities transactions, such as transfers and pledges, in deposited securities, through electronic computerized
book-entry changes in direct participants accounts, thereby eliminating the need for physical movement of
securities certificates.

* Direct participants include securities brokers and dealers, banks, trust companies, clearing corporations and certain
other organizations.

» DTCisowned by a number of its direct participants and by the New Y ork Stock Exchange, Inc., the American
Stock Exchange LLC and the National Association of Securities Dealers, Inc.

file:/ll123filesrvOl/ljs/Tamara/lEnterprise Products Operating LLC, 5.65% Sr Nts due 2013, 6.50% Sr Nts due 2019.htm (88 of 149)4/23/2008 10:07:41 AM



e424b5

13

file:/ll123filesrvOl/ljs/Tamara/lEnterprise Products Operating LLC, 5.65% Sr Nts due 2013, 6.50% Sr Nts due 2019.htm (89 of 149)4/23/2008 10:07:41 AM



e424b5

Table of Contents

» Accesstothe DTC system is also available to others such as securities brokers and deal ers, banks and trust
companies that clear through or maintain a custodial relationship with a direct participant, either directly or
indirectly.

» Therulesapplicable to DTC and its direct and indirect participants are on file with the Commission.

Purchases of debt securities under the DTC system must be made by or through direct participants, which will receive a
credit for the debt securities on DTC’ srecords. The ownership interest of each actual purchaser of debt securitiesisin turr
to be recorded on the direct and indirect participants' records. Beneficial owners of the debt securities will not receive
written confirmation from DTC of their purchase, but beneficial owners are expected to receive written confirmations
providing details of the transaction, as well as periodic statements of their holdings, from the direct or indirect participants
through which the beneficial owner entered into the transaction. Transfers of ownership interests in the debt securities are
to be accomplished by entries made on the books of direct and indirect participants acting on behalf of beneficial owners.
Beneficial ownerswill not receive certificates representing their ownership interests in the debt securities, except in the
event that use of the book-entry system for the debt securitiesis discontinued.

To facilitate subsequent transfers, all debt securities deposited by direct participants with DTC are registered in the name
of DTC's partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative of
DTC. The deposit of debt securities with DTC and their registration in the name of Cede & Co. or such other nominee do
not effect any change in beneficial ownership. DTC has no knowledge of the actual beneficial owners of the debt
securities, DTC' srecords reflect only the identity of the direct participants to whose accounts such debt securities are
credited, which may or may not be the beneficial owners. The direct and indirect participants will remain responsible for
keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to direct participants, by, direct participants to indirect
participants, and by direct participants and indirect participants to beneficial owners will be governed by arrangements
among them, subject to any statutory or regulatory requirements as may be in effect from time to time.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the global securities.
Under its usual procedures, DTC mails an omnibus proxy to the issuer as soon as possible after the record date. The
omnibus proxy assigns Cede & Co.’s consenting or voting rights to those direct participants to whose accounts the debt
securities are credited on the record date (identified in the listing attached to the omnibus proxy).

All payments on the global securities will be madeto Cede & Co., as holder of record, or such other nominee as may be
requested by an authorized representative of DTC. DTC' s practice isto credit direct participants accounts upon DTC's
receipt of funds and corresponding detail information from us or the Trustee on payment dates in accordance with their
respective holdings shown on DTC’ srecords. Payments by participants to beneficial ownerswill be governed by standing
instructions and customary practices, as is the case with securities held for the accounts of customersin bearer form or
registered in “ street name,” and will be the responsibility of such participant and not of DTC, us or the Trustee, subject to
any statutory or regulatory requirements as may be in effect from time to time. Payment of principal, premium, if any, and
interest to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) shall be the
responsibility of us or the Trustee. Disbursement of such paymentsto direct participants shall be the responsibility of DTC
and disbursement of such payments to the beneficial owners shall be the responsibility of direct and indirect participants.

DTC may discontinue providing its service as securities depositary with respect to the debt securities at any time by giving
reasonable notice to us or the Trustee. In addition, we may decide to discontinue use of the system of book-entry transfers
through DTC (or a successor securities depositary). Under such circumstances, in the event that a successor securities
depositary is not obtained, note certificates in fully registered form are required to be printed and delivered to beneficial
owners of the global securities representing such debt securities.
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Neither we nor the Trustee will have any responsibility or obligation to direct or indirect participants, or the persons for
whom they act as nominees, with respect to the accuracy of the records of DTC, its nominee or any participant with respec
to any ownership interest in the debt securities, or payments to, or the providing of notice to participants or beneficial
owners.

So long as the debt securities arein DTC’ s book-entry system, secondary market trading activity in the debt securities will
settle in immediately available funds. All payments on the debt securities issued as global securities will be made by usin
immediately available funds.

Limitations on I ssuance of Bearer Securities

The debt securities of a series may be issued as Registered Securities (which will be registered as to principal and interest
in the register maintained by the registrar for the debt securities) or Bearer Securities (which will be transferable only by
delivery). If the debt securities are issuable as Bearer Securities, certain specia limitations and conditions will apply.

In compliance with United States federal income tax laws and regulations, we and any underwriter, agent or dealer
participating in an offering of Bearer Securities will agree that, in connection with the original issuance of the Bearer
Securities and during the period ending 40 days after the issue date, they will not offer, sell or deliver any such Bearer
Securities, directly or indirectly, to a United States Person (as defined below) or to any person within the United States,
except to the extent permitted under United States Treasury regulations.

Bearer Securities will bear alegend to the following effect: “ Any United States person who holds this obligation will be
subject to limitations under the United States federal income tax laws, including the limitations provided in Sections 165(j
and 1287(a) of the Internal Revenue Code.” The sections referred to in the legend provide that, with certain exceptions, a
United States taxpayer who holds Bearer Securities will not be allowed to deduct any loss with respect to, and will not be
eligible for capital gain treatment with respect to any gain realized on the sale, exchange, redemption or other disposition
of, the Bearer Securities.

For this purpose, “United States’ includes the United States of America and its possessions, and “ United States person”
means a citizen or resident of the United States, a corporation, partnership or other entity created or organized in or under
the laws of the United States, or an estate or trust the income of which is subject to United States federal income taxation
regardless of its source.

Pending the availability of a definitive global security or individual Bearer Securities, as the case may be, debt securities
that are issuable as Bearer Securities may initially be represented by a single temporary global security, without interest
coupons, to be deposited with a common depositary for the Euroclear System as operated by Euroclear Bank S A./N.V.
(“Euroclear”) and Clearstream Banking S.A. (“ Clearstream”, formerly Cedelbank), for credit to the accounts designated by
or on behalf of the purchasers thereof. Following the availability of adefinitive global security in bearer form, without
coupons attached, or individual Bearer Securities and subject to any further limitations described in the applicable
prospectus supplement, the temporary global security will be exchangeable for interests in the definitive global security or
for theindividual Bearer Securities, respectively, only upon receipt of a*“Certificate of Non-U.S. Beneficial Ownership,”
which is a certificate to the effect that a beneficial interest in atemporary global security is owned by a person that is not &
United States Person or is owned by or through a financial institution in compliance with applicable United States Treasur
regulations. No Bearer Security will be delivered in or to the United States. If so specified in the applicable prospectus
supplement, interest on atemporary global security will be paid to each of Euroclear and Clearstream with respect to that
portion of the temporary global security held for its account, but only upon receipt as of the relevant interest payment date
of a Certificate of Non-U.S. Beneficial Ownership.

No Recourse Against General Partner

The Issuer’ s general partner, the Guarantor’s general partner and their respective directors, officers, employees and
members, as such, shall have no liability for any obligations of the Issuer or the Guarantor
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under the debt securities, the Indenture or the guarantee or for any claim based on, in respect of, or by reason of, such
obligations or their creation. Each holder by accepting a note waives and releases all such liability. The waiver and release
are part of the consideration for issuance of the debt securities. Such waiver may not be effective to waive liabilities under
the federal securitieslaws, and it is the view of the Commission that such awaiver is against public policy.

Concerning the Trustee

The Indenture contains certain limitations on the right of the Trustee, should it become our creditor, to obtain payment of
clamsin certain cases, or to realize for its own account on certain property received in respect of any such claim as
security or otherwise. The Trustee is permitted to engage in certain other transactions. However, if it acquires any
conflicting interest within the meaning of the Trust Indenture Act, it must eliminate the conflict or resign as Trustee.

The holders of amajority in principal amount of all outstanding debt securities (or if more than one series of debt securitie
under the Indenture is affected thereby, all series so affected, voting as a single class) will have the right to direct the time,
method and place of conducting any proceeding for exercising any remedy or power available to the Trustee for the debt
securities or all such series so affected.

If an Event of Default occurs and is not cured under the Indenture and is known to the Trustee, the Trustee shall exercise
such of the rights and powers vested in it by the Indenture and use the same degree of care and skill inits exerciseasa
prudent person would exercise or use under the circumstances in the conduct of his own affairs. Subject to such provisions
the Trustee will not be under any obligation to exercise any of its rights or powers under the Indenture at the request of any
of the holders of debt securities unless they shall have offered to such Trustee reasonable security and indemnity.

Wells Fargo Bank, National Association isthe Trustee under the Indenture and has been appointed by the Issuer as
Registrar and Paying Agent with regard to the debt securities. Wells Fargo Bank, National Association is alender under
the Issuer’s credit facilities.

Governing Law

The Indenture, the debt securities and the guarantee are governed by, and will be construed in accordance with, the laws of
the State of New Y ork.

DESCRIPTION OF OUR COMMON UNITS

Generally, our common units represent limited partner interests that entitle the holders to participate in our cash
distributions and to exercise the rights and privileges available to limited partners under our partnership agreement. For a
description of the relative rights and preferences of holders of common units and our general partner in and to cash
distributions, please read “ Cash Distribution Policy” elsewherein this prospectus:

Our outstanding common units are listed on the NY SE under the symbol “EPD.” Any additional common units we issue
will also be listed on the NY SE.

The transfer agent and registrar for our common unitsis Mellon Investor Services LLC.

M eetings/Voting

Each holder of common unitsis entitled to one vote for each common unit on all matters submitted to a vote of the
unitholders.

StatusasLimited Partner or Assignee

Except as described below under “— Limited Liability,” the common units will be fully paid, and unitholders will not be
required to make additional capital contributionsto us.
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Each purchaser of our common units must execute a transfer application whereby the purchaser requests admission as a
substituted limited partner and makes representations and agrees to provisions stated in the transfer application. If this
action is not taken, a purchaser will not be registered as arecord holder of common units on the books of our transfer agen
or issued a common unit certificate. Purchasers may hold common units in nominee accounts.

An assignee, pending its admission as a substituted limited partner, is entitled to an interest in us equivalent to that of a
limited partner with respect to the right to share in alocations and distributions, including liquidating distributions. Our
genera partner will vote and exercise other powers attributable to common units owned by an assignee who has not
become a substituted limited partner at the written direction of the assignee. Transferees who do not execute and deliver
transfer applications will be treated neither as assignees nor as record holders of common units and will not receive
distributions, federal income tax allocations or reports furnished to record holders of common units. The only right the
transferees will have is the right to admission as a substituted limited partner in respect of the transferred common units
upon execution of atransfer application in respect of the common units. A nominee or broker who has executed atransfer
application with respect to common units held in street name or nominee accounts will receive distributions and reports
pertaining to its common units.

Limited Liability

Assuming that alimited partner does not participate in the control of our business within the meaning of the Delaware
Revised Uniform Limited Partnership Act (the “ Delaware Act”) and that he otherwise actsin conformity with the
provisions of our partnership agreement, his liability under the Delaware Act will be limited, subject to some possible

exceptions, generally to the amount of capital he is obligated to contribute to usin respect of his units plus his share of any
undistributed profits and assets.

Under the Delaware Act, alimited partnership may not make a distribution to a partner to the extent that at the time of the
distribution, after giving effect to the distribution, al liabilities of the partnership, other than liabilities to partners on
account of their partnership interests and liabilities for which the recourse of creditorsis limited to specific property of the
partnership, exceed the fair value of the assets of the limited partnership.

For the purposes of determining the fair value of the assets of alimited partnership, the Delaware Act provides that the fail
value of the property subject to liability of which recourse of creditorsis limited shall be included in the assets of the
limited partnership only to the extent that the fair value of that property exceeds the nonrecourse liability. The Delaware
Act providesthat alimited partner who receives a distribution and knew at the time of the distribution that the distribution
wasin violation of the Delaware Act isliable to the limited partnership for the amount of the distribution for three years
from the date of the distribution.

Reports and Records

As soon as practicable, but in no event later than 120 days after the close of each fiscal year, our general partner will mail
or furnish to each unitholder of record (as of arecord date selected by our general partner) an annual report containing our
audited financial statements for the past fiscal year. These financial statements will be prepared in accordance with United
States generally accepted accounting principles. In addition, no later than 90 days after the close of each quarter (except th
fourth quarter), our general partner will mail or furnish to each unitholder of record (as of arecord date selected by our
general partner) areport containing our unaudited financial statements and any other information required by law.

Our general partner will use all reasonable efforts to furnish each unitholder of record information reasonably required for
tax reporting purposes within 90 days after the close of each fiscal year. Our general partner’s ability to furnish this
summary tax information will depend on the cooperation of unitholders in supplying information to our general partner.
Each unitholder will receive information to assist him in determining his U.S. federal and state and Canadian federa and
provincial tax liability and filing his U.S. federal and state and Canadian federal and provincial income tax returns.
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A limited partner can, for a purpose reasonably related to the limited partner’ sinterest as alimited partner, upon reasonabl
demand and at his own expense, have furnished to him:

» acurrent list of the name and last known address of each partner;
» acopy of our tax returns;

 information asto the amount of cash and a description and statement of the agreed value of any other property or
services, contributed or to be contributed by each partner and the date on which each became a partner;

* copies of our partnership agreement, our certificate of limited partnership, amendments to either of them and
powers of attorney which have been executed under our partnership agreement;

* information regarding the status of our business and financial condition; and
* any other information regarding our affairs asis just and reasonable.

Our general partner may, and intends to, keep confidential from the limited partners trade secrets and other information the
disclosure of which our general partner believesin good faith is not in our best interest or which we are required by law or
by agreements with third parties to keep confidential.

CASH DISTRIBUTION POLICY

Distributions of Available Cash

General. Within approximately 45 days after the end of each quarter, we will distribute al of our available cash to
unitholders of record on the applicable record date.

Definition of Available Cash. Available cash is defined in our partnership agreement and generally means, with respect to
any calendar quarter, al cash on hand at the end of such quarter:

* lessthe amount of cash reservesthat is necessary or appropriate in the reasonable discretion of the general partner
to:

« provide for the proper conduct of our business;

« comply with applicable law or any debt instrument or other agreement (including reserves for future capital
expenditures and for our future credit needs); or

 provide funds for distributions to unitholders and our genera partner in respect of any one or more of the next
four quarters,

» plusall cash on hand on the date of determination of available cash for the quarter resulting from working capita
borrowings made after the end of the quarter. Working capital borrowings are generally borrowings that are made
under our credit facilitiesand in all cases are used solely for working capital purposes or to pay distributions to
partners.

Operating Surplus and Capital Surplus

General. Cash distributions are characterized as distributions from either operating surplus or capita surplus. We
distribute available cash from operating surplus differently than available cash from capital surplus.

Definition of Operating Surplus. Operating surplusis defined in the partnership agreement and generally means:
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« al of our cash receipts since the closing of our initial public offering, excluding cash from interim capita
transactions such as borrowings that are not working capital borrowings, sales of equity and debt securities and
sales or other disposition of assets for cash, other than inventory, accounts receivable and other assets sold in the
ordinary course of business or as part of normal retirements or replacements of assets; plus

* up to $60.0 million of cash from interim capital transactions; plus

» working capital borrowings made after the end of a quarter but before the date of determination of operating surplu
for the quarter; less

« all of our operating expenditures since the closing of our initial public offering, including the repayment of workin
capital borrowings, but not the repayment of other borrowings, and including maintenance capital expenditures,
less

» the amount of cash reserved that we deem necessary or advisable to provide funds for future operating
expenditures.

Definition of Capital Surplus. Capital surplusis generally generated only by borrowings (other than borrowings for
working capital purposes), sales of debt and equity securities and sales or other dispositions of assets for cash (other than
inventory, accounts receivable and other assets disposed of in the ordinary course of business).

Characterization of Cash Distributions. To avoid the difficulty of trying to determine whether available cash we distribut
is from operating surplus or from capital surplus, all available cash we distribute from any source will be treated as
distributed from operating surplus until the sum of all available cash distributed since July 31, 1998 equals the operating
surplus as of the end of the quarter prior to such distribution. Any available cash in excess of such amount (irrespective of
its source) will be deemed to be from capital surplus and distributed accordingly.

If available cash from capital surplusis distributed in respect of each common unit in an aggregate amount per common
unit equal to the $11.00 initial public offering price of the common units, the distinction between operating surplus and
capital surpluswill cease, and all distributions of available cash will be treated as if they were from operating surplus. We
do not anticipate that there will be significant distributions from capital surplus.

Distributions of Available Cash from Operating Surplus

Commencing with the quarter ending on September 30, 2003, we will make distributions of available cash from operating
surplus with respect to any quarter in the following manner:

* first, 98% to all common unitholders, pro rata and 2% to the general partner, until there has been distributed in
respect of each unit an amount equal to the minimum quarterly distribution of $0.225; and

« thereafter, in the manner described in “ Incentive Distributions’ below.

Incentive Distributions

Incentive distributions represent the right to receive an increasing percentage of quarterly distributions of available cash
from operating surplus after the minimum quarterly distribution and the target distribution levels have been achieved. For
any quarter for which available cash from operating surplusis distributed to the common unitholders in an amount equal tc
the minimum quarterly distribution of $0.225 per unit on all units, then any additional available cash from operating
surplus in respect of such quarter will be distributed among the common unitholders and the general partner in the
following manner:

« first, 98% to al common unitholders, pro rata, and 2% to the general partner, until the common unitholders have
received atotal of $0.253 for such quarter in respect of each outstanding unit (the “First Target Distribution”);
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» second, 85% to all common unitholders, pro rata, and 15% to the general partner, until the unitholders have
received atotal of $0.3085 for such quarter in respect of each outstanding unit (the “ Second Target
Distribution”); and

* thereafter, 75% to al common unitholders, pro rata, and 25% to the general partner.

Distributions from Capital Surplus

How Distributions from Capital Surplus Will Be Made. We will make distributions of available cash from capital surplus
in the following manner:

* first, 98% to al common unitholders, pro rata, and 2% to the general partner, until we have distributed, in respect
of each outstanding common unit issued in our initial public offering, available cash from capital surplusin an
aggregate amount per common unit equal to theinitial unit price of $11.00; and

* thereafter, all distributions of available cash from capital surpluswill be distributed as if they were from operating
surplus.

Effect of a Distribution from Capital Surplus. Our partnership agreement treats a distribution of capital surpluson a
common unit as the repayment of the common unit price from itsinitial public offering, which isareturn of capital. The
initial public offering price less any distributions of capital surplus per common unit isreferred to as the unrecovered initie
common unit price. Each time a distribution of capital surplusis made on acommon unit, the minimum quarterly
distribution and the target distribution levels for all units will be reduced in the same proportion as the corresponding
reduction in the unrecovered initial common unit price. Because distributions of capital surplus will reduce the minimum
quarterly distribution, after any of these distributions are made, it may be easier for our general partner to receive incentive
distributions. However, any distribution by us of capital surplus before the unrecovered initial common unit priceis
reduced to zero cannot be applied to the payment of the minimum quarterly distribution.

Once we distribute capital surplus on acommon unit in any amount equal to the unrecovered initial common unit price, it
will reduce the minimum quarterly distribution and the target distribution levelsto zero and it will make all future
distributions of available cash from operating surplus, with 25% being paid to the holders of units, as applicable, and 75%
to our general partner.

Adjustment to the Minimum Quarterly Distribution and Target Distribution Levels

In addition to reductions of the minimum quarterly distribution and target distribution levels made upon a distribution of
available cash from capital surplus, if we combine our units into fewer units or subdivide our unitsinto a greater number o
units, we will proportionately adjust:

* the minimum quarterly distribution;
* thetarget distribution levels; and
* the unrecovered initial common unit price.

For example, in the event of atwo-for-one split of the common units (assuming no prior adjustments), the minimum
quarterly distribution, each of the target distribution levels and the unrecovered capital of the common units would each be
reduced to 50% of itsinitial level.

In addition, if legidation is enacted or if existing law is modified or interpreted in a manner that causes us to become
taxable as a corporation or otherwise subject to taxation as an entity for federal, state or local income tax purposes, then wi
will reduce the minimum quarterly distribution and the target distribution levels by multiplying the same by one minus the
sum of the highest effective federal corporate income tax rate that could apply and any increase in the effective overall
state and local income tax rates. For example, if we became subject to a maximum effective federal, state and local income
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of their previous levels.
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Distributions of Cash upon Liquidation

If we dissolve in accordance with the partnership agreement, we will sell or otherwise dispose of our assetsin a process
called aliquidation. We will first apply the proceeds of liquidation to the payment of our creditorsin the order of priority
provided in the partnership agreement and by law and, thereafter, we will distribute any remaining proceeds to the
common unitholders and our general partner in accordance with their respective capital account balances as so adjusted.

Manner of Adjustments for Gain. The manner of the adjustment is set forth in the partnership agreement. Upon our
liguidation, we will alocate any net gain (or unrealized gain attributable to assets distributed in kind to the partners) as
follows:

* first, to the general partner and the holders of common units having negative balances in their capital accounts to
the extent of and in proportion to such negative bal ances:

* second, 98% to the holders of common units, pro rata, and 2% to the general partner, until the capital account for
each common unit is equal to the sum of

« the unrecovered capital in respect of such common unit; plus
« the amount of the minimum quarterly distribution for the quarter during which our liquidation occurs.

* third, 98% to all common unitholders, pro rata, and 2% to the general partner, until there has been allocated under
this paragraph third an amount per unit equal to:

« the sum of the excess of the First Target Distribution per unit over the minimum quarterly distribution per unit
for each quarter of our existence; less

* the cumulative amount per unit of any distributions of available cash from operating surplus in excess of the
minimum quarterly distribution per unit that were distributed 98% to the unitholders, pro rata, and 2% to the
general partner for each quarter of our existence;

» fourth, 85% to all common unitholders, pro rata, and 15% to the general partner, until there has been allocated
under this paragraph fourth an amount per unit equal to:

* the sum of the excess of the Second Target Distribution per unit over the First Target Distribution per unit for
each quarter of our existence; less

« the cumulative amount per unit of any distributions of available cash from operating surplus in excess of the Fir:
Target Distribution per unit that were distributed 85% to the unitholders, pro rata, and 15% to the general partne
for each quarter of our existence; and

* thereafter, 75% to all common unitholders, pro rata, and 25% to the general partner.

Manner of Adjustments for Losses. Upon our liquidation, any loss will generally be alocated to the general partner and th
unitholders as follows:

* first, 98% to the holders of common unitsin proportion to the positive balances in their respective capital accounts
and 2% to the general partner, until the capital accounts of the common unitholders have been reduced to zero; and

* thereafter, 100% to the general partner.

Adjustments to Capital Accounts. In addition, interim adjustments to capital accounts will be made at the time we issue
additional partnership interests or make distributions of property. Such adjustments will be based on the fair market value
of the partnership interests or the property distributed and any gain or loss resulting therefrom will be allocated to the
common unitholders and the general partner in the same manner as gain or loss is allocated upon liquidation. In the event
that positive interim adjustments are made to the capital accounts, any subsequent negative adjustments to the capital
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liquidation, will be allocated in a
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manner which results, to the extent possible, in the capital account balances of the general partner equaling the amount tha
would have been the general partner’s capital account balances if no prior positive adjustments to the capital accounts had
been made.

DESCRIPTION OF OUR PARTNERSHIP AGREEMENT

Thefollowing isasummary of the material provisions of our partnership agreement. Our amended and restated partnershi
agreement has been filed with the Commission. The following provisions of our partnership agreement are summearized
elsewhere in this prospectus:

» distributions of our available cash are described under “Cash Distribution Policy”;
* rights of holders of common units are described under “ Description of Our Common Units’; and

« alocations of taxable income and other matters are described under “Material Tax Conseguences.”

Purpose

Our purpose under our partnership agreement is to serve as a partner of our operating partnership and to engage in any
business activities that may be engaged in by our operating partnership or that are approved by our genera partner. The
partnership agreement of our operating partnership provides that it may engage in any activity that was engaged in by our
predecessors at the time of our initial public offering or reasonably related thereto and any other activity approved by our
genera partner.

Power of Attorney

Each limited partner, and each person who acquires a unit from a unitholder and executes and delivers a transfer
application, grants to our general partner and, if appointed, aliquidator, a power of attorney to, among other things,
execute and file documents required for our qualification, continuance or dissolution. The power of attorney also grants thy
authority for the amendment of, and to make consents and waivers under, our partnership agreement.

Voting Rights

Unitholders will not have voting rights except with respect to the following matters, for which our partnership agreement
requires the approval of the holders of a majority of the units, unless otherwise indicated:

» the merger of our partnership or a sale, exchange or other disposition of all or substantially all of our assets;

» thewithdrawal of our general partner prior to December 31, 2008 (requires a majority of the units outstanding,
excluding units held by our general partner and its affiliates);

 theremoval of our general partner (requires 60% of the outstanding units, including units held by our general
partner and its affiliates);

* the election of a successor general partner;
* thedissolution of our partnership or the reconstitution of our partnership upon dissolution;

» approval of certain actions of our genera partner (including the transfer by the general partner of its genera partne
interest under certain circumstances); and

* certain amendments to the partnership agreement, including any amendment that would cause us to be treated as ar
association taxable as a corporation.
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Under the partnership agreement, our general partner generally will be permitted to effect, without the approval of
unitholders, amendments to the partnership agreement that do not adversely affect unitholders.
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Reimbur sements of Our General Partner

Our general partner does not receive any compensation for its services as our general partner. It is, however, entitled to be
reimbursed for all of its costs incurred in managing and operating our business. Our partnership agreement provides that
our general partner will determine the expenses that are allocable to us in any reasonable manner determined by our
general partner in its sole discretion.

I ssuance of Additional Securities

Our partnership agreement authorizes us to issue an unlimited number of additional limited partner interests and other
equity securitiesthat are equal in rank with or junior to our common units on terms and conditions established by our
general partner in its sole discretion without the approval of any limited partners.

It is possible that we will fund acquisitions through the issuance of additional common units or other equity securities.
Holders of any additional common units we issue will be entitled to share equally with the then-existing holders of
common unitsin our cash distributions. In addition, the issuance of additional partnership interests may dilute the value of
the interests of the then-existing holders of common units in our net assets.

In accordance with Delaware law and the provisions of our partnership agreement, we may also issue additional
partnership interests that, in the sole discretion of our general partner, may have special voting rights to which common
units are not entitled.

Our genera partner has the right, which it may from time to time assign in whole or in part to any of its affiliates, to
purchase common units or other equity securities whenever, and on the same terms that, we issue those securities to
persons other than our general partner and its affiliates, to the extent necessary to maintain their percentage interestsin us
that existed immediately prior to the issuance. The holders of common units will not have preemptive rights to acquire
additional common units or other partnership interestsin us.

Amendmentsto Our Partnership Agreement

Amendments to our partnership agreement may be proposed only by our general partner. Any amendment that materially
and adversely affects the rights or preferences of any type or class of limited partner interests in relation to other types or
classes of limited partner interests or our general partner interest will require the approval of at least amajority of the type
or class of limited partner interests or genera partner interests so affected. However, in some circumstances, more
particularly described in our partnership agreement, our general partner may make amendments to our partnership
agreement without the approval of our limited partners or assigneesto reflect:

achange in our names, the location of our principal place of business, our registered agent or our registered office;
 the admission, substitution, withdrawal or removal of partners;

» achangeto qualify or continue our qualification as alimited partnership or a partnership in which our limited
partners have limited liability under the laws of any state or to ensure that neither we, our operating partnership, no
any of our subsidiaries will be treated as an association taxable as a corporation or otherwise taxed as an entity for
federal income tax purposes,

 achange that does not adversely affect our limited partnersin any material respect;

» achangeto (i) satisfy any requirements, conditions or guidelines contained in any opinion, directive, order, ruling
or regulation of any federal or state agency or judicial authority or contained in any federal or state statute or
(i) facilitate the trading of our limited partner interests or comply with any rule, regulation, guideline or
requirement of any national securities exchange on which our limited partner interests are or will belisted for
trading;
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» achangein our fiscal year or taxable year and any changes that are necessary or advisable as aresult of achangeir
our fiscal year or taxable year;
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» an amendment that is necessary to prevent us, or our general partner or its directors, officers, trustees or agents
from being subjected to the provisions of the Investment Company Act of 1940, as amended, the Investment
Advisers Act of 1940, as amended, or “plan asset” regulations adopted under the Employee Retirement Income
Security Act of 1974, as amended,;

» an amendment that is necessary or advisable in connection with the authorization or issuance of any class or series
of our securities;

» any amendment expressly permitted in our partnership agreement to be made by our general partner acting alone;

» an amendment effected, necessitated or contemplated by a merger agreement approved in accordance with our
partnership agreement;

» an amendment that is necessary or advisable to reflect, account for and deal with appropriately our formation of, or
investment in, any corporation, partnership, joint venture, limited liability company or other entity other than our
operating partnership, in connection with our conduct of activities permitted by our partnership agreement;

e amerger or conveyance to effect achange in our legal form; or
 any other amendments substantially similar to the foregoing.

Withdrawal or Removal of Our General Partner

Our general partner has agreed not to withdraw voluntarily as our general partner prior to December 31, 2008 without
obtaining the approval of the holders of a majority of our outstanding common units by giving 90 days written notice,
excluding those held by our general partner and its affiliates, and furnishing an opinion of counsel stating that such
withdrawal (following the selection of the successor general partner) would not result in the loss of the limited liability of
any of our limited partners or of a member of our operating partnership or cause us or our operating partnership to be
treated as an association taxable as a corporation or otherwise to be taxed as an entity for federal income tax purposes (to
the extent not previously treated as such).

On or after December 31, 2008, our general partner may withdraw as general partner without first obtaining approval of
any unitholder by giving 90 days’ written notice, and that withdrawal will not constitute a violation of our partnership
agreement. In addition, our general partner may withdraw without unitholder approval upon 90 days' notice to our limited
partnersif at least 50% of our outstanding common units are held or controlled by one person and its affiliates other than
our general partner and its affiliates.

Upon the voluntary withdrawal of our general partner, the holders of a majority of our outstanding common units,
excluding the common units held by the withdrawing general partner and its affiliates, may elect a successor to the
withdrawing general partner. If a successor is not elected, or is elected but an opinion of counsel regarding limited liability
and tax matters cannot be obtained, we will be dissolved, wound up and liquidated, unless within 90 days after that
withdrawal, the holders of a mgjority of our outstanding units, excluding the common units held by the withdrawing
general partner and its affiliates, agree to continue our business and to appoint a successor general partner.

Our general partner may not be removed unless that removal is approved by the vote of the holders of not less than 60% of
our outstanding units, including units held by our general partner and its affiliates, and we receive an opinion of counsel
regarding limited liability and tax matters. In addition, if our general partner isremoved as our general partner under
circumstances where cause does not exist and units held by our general partner and its affiliates are not voted in favor of
such removal, our general partner will have the right to convert its general partner interest into common units or to receive
cash in exchange for such interests. Cause is narrowly defined to mean that a court of competent jurisdiction has entered a
final, non-appeal able judgment finding the general partner liable for actual fraud, gross negligence or willful or wanton
misconduct in its capacity as our general partner. Any removal of thiskind is also subject to the approval of a successor
genera partner by the vote of the holders of amagjority of our outstanding common units, including those held by our
general partner and its affiliates.
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While our partnership agreement limits the ability of our general partner to withdraw, it allows the general partner interest
to be transferred to an affiliate or to athird party in conjunction with a merger or sale of al or substantially all of the asset:
of our general partner. In addition, our partnership agreement expressly permits the sale, in whole or in part, of the
ownership of our general partner. Our general partner may also transfer, in whole or in part, the common unitsit owns.

Liquidation and Distribution of Proceeds

Upon our dissolution, unless we are reconstituted and continued as a new limited partnership, the person authorized to
wind up our affairs (the liquidator) will, acting with all the powers of our general partner that the liquidator deems
necessary or desirable in its good faith judgment, liquidate our assets. The proceeds of the liquidation will be applied as
follows:

* first, towards the payment of all of our creditors and the creation of areserve for contingent liabilities; and
* then, to all partnersin accordance with the positive balance in the respective capital accounts.

Under some circumstances and subject to some limitations, the liquidator may defer liquidation or distribution of our asset
for areasonable period of time. If the liquidator determines that a sale would be impractical or would cause aloss to our
partners, our general partner may distribute assets in kind to our partners.

Transfer of Ownership Interestsin Our General Partner

At any time, the owners of our general partner may sell or transfer al or part of their ownership interests in the general
partner without the approval of the unitholders.

Change of Management Provisions

Our partnership agreement contains the following specific provisions that are intended to discourage a person or group
from attempting to remove our general partner or otherwise change management:

 any units held by a person that owns 20% or more of any class of units then outstanding, other than our general
partner and its affiliates, cannot be voted on any matter; and

* the partnership agreement contains provisions limiting the ability of unitholdersto call meetings or to acquire
information about our operations, as well as other provisions limiting the unitholders” ability to influence the
manner or direction of management.

Limited Call Right

If at any time our general partner and its affiliates own 85% or more of the issued and outstanding limited partner interests
of any class, our genera partner will have the right to purchase all, but not less than all, of the outstanding limited partner
interests of that classthat are held by non-affiliated persons. The record date for determining ownership of the limited
partner interests would be selected by our general partner on at least 10 but not more than 60 days notice. The purchase
pricein the event of a purchase under these provisions would be the greater of (1) the current market price (as defined in
our partnership agreement) of the limited partner interests of the class as of the date three days prior to the date that notice
ismailed to the limited partners as provided in the partnership agreement and (2) the highest cash price paid by our genera
partner or any of its affiliates for any limited partner interest of the class purchased within the 90 days preceding the date
our general partner mails notice of its election to purchase the units.

Asof August 23, 2007 our general partner and its affiliates owned the 2% general partner interest in us and
147,735,229 common units, representing an aggregate 34% limited partner interest in us.
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Indemnification

Under our partnership agreement, in most circumstances, we will indemnify our general partner, its affiliates and their
officers and directors to the fullest extent permitted by law, from and against all losses, claims or damages any of them
may suffer by reason of their status as general partner, officer or director, aslong as the person seeking indemnity acted in
good faith and in a manner believed to be in or not opposed to our best interest. Any indemnification under these
provisions will only be out of our assets. Our general partner shall not be personally liable for, or have any obligation to
contribute or loan funds or assets to us to enable us to effectuate any indemnification. We are authorized to purchase
insurance against liabilities asserted against and expenses incurred by persons for our activities, regardless of whether we
would have the power to indemnify the person against liabilities under our partnership agreement.

Registration Rights

Under our partnership agreement, we have agreed to register for resale under the Securities Act and applicable state
securities laws any common units or other partnership securities proposed to be sold by our general partner or any of its
affiliates or their assignees if an exemption from the registration requirements is not otherwise available. We are obligated
to pay all expensesincidental to the registration, excluding underwriting discounts and commissions.

MATERIAL U.S. TAX CONSEQUENCES

This section is adiscussion of the material tax consequences that may be relevant to prospective unitholders who are
individual citizens or residents of the United States and, unless otherwise noted in the following discussion, represents the
opinion of Andrews Kurth LLP, special counsel to our general partner and us, insofar asit relates to matters of United
States federal income tax law and legal conclusions with respect to those matters. This section is based upon current
provisions of the Internal Revenue Code, existing and proposed regulations and current administrative rulings and court
decisions, al of which are subject to change. Later changes in these authorities may cause the tax consequences to vary
substantially from the consequences described below.

The following discussion does not address all federal income tax matters affecting us or our unitholders. Moreover, the
discussion focuses on unitholders who are individual citizens or residents of the United States and has only limited
application to corporations, estates, trusts, nonresident aliens or other unitholders subject to specialized tax treatment, suck
as tax-exempt institutions, foreign persons, individual retirement accounts (IRAS), real estate investment trusts (REITS),
employee benefit plans or mutual funds. Accordingly, we urge each prospective unitholder to consult, and depend on, his
own tax advisor in analyzing the federal, state, local and foreign tax consequences particular to him of the ownership or
disposition of the common units.

All statements as to matters of law and legal conclusions, but not as to factual matters, contained in this section, unless
otherwise noted, are the opinion of Andrews Kurth LLP and are based on the accuracy of the representations made by us
and our general partner.

No ruling has been or will be requested from the IRS regarding our status as a partnership for federal income tax purposes
Instead, we will rely on opinions and advice of Andrews Kurth LLP. Unlike aruling, an opinion of counsel represents onl
that counsel’ s best legal judgment and does not bind the IRS or the courts. Accordingly, the opinions and statements made
in this discussion may not be sustained by a court if contested by the IRS. Any contest of this sort with the IRS may
materially and adversely impact the market for the common units and the prices at which the common units trade. In
addition, the costs of any contest with the IRS, principally legal, accounting and related fees, will result in areduction in
cash available to pay distributions to our unitholders and our general partner and thus will be borne directly or indirectly b
the unitholders and the general partner. Furthermore, the tax treatment of us, or of an investment in us, may be
significantly modified by future legidative or administrative changes or court decisions. Any modifications may or may
not be retroactively applied.
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For the reasons described below, Andrews Kurth LLP has not rendered an opinion with respect to the following specific
federal income tax issues: the treatment of a unitholder whose common units are loaned to a short seller to cover a short
sale of common units (please read “— Tax Consequences of Unit Ownership — Treatment of Short Sales’); whether our
monthly convention for allocating taxable income and losses is permitted by existing Treasury Regulations (please read
“— Disposition of Common Units — Allocations Between Transferors and Transferees’); and whether our method for
depreciating Section 743 adjustments is sustainable in certain cases (please read “— Tax Consequences of Unit
Ownership — Section 754 Election” and “— Uniformity of Units.”).

Partnership Status

A partnership is not ataxable entity and incurs no federal income tax liability. Instead, each partner of a partnershipis
required to take into account his share of items of income, gain, loss and deduction of the partnership in computing his
federal incometax liability, regardliess of whether cash distributions are made to him by the partnership. Distributions by &
partnership to a partner are generally not taxable to the partner unless the amount of cash distributed isin excess of the
partner’s adjusted basis in his partnership interest.

Section 7704 of the Internal Revenue Code provides that publicly traded partnerships will, as ageneral rule, be taxed as
corporations. However, an exception, referred to as the “ Qualifying Income Exception,” exists with respect to publicly
traded partnerships of which 90% or more of the gross income for every taxable year consists of “qualifying income.”
Qualifying income includes income and gains derived from the exploration, development, mining or production,
processing, refining, transportation, storage, processing of crude oil, natural gas and products thereof and marketing of any
mineral or natural resource. Other types of qualifying income include interest (other than from afinancial business),
dividends, gains from the sale of real property and gains from the sale or other disposition of capital assets held for the
production of income that otherwise constitutes qualifying income. We estimate that less than 5% of our current gross
income is not qualifying income; however, this estimate could change from time to time. Based upon and subject to this
estimate, the factual representations made by us and the general partner and areview of the applicable legal authorities,
Andrews Kurth LLP is of the opinion that at least 90% of our current gross income constitutes qualifying income. The
portion of our income that is qualifying income can change from time to time.

No ruling has been or will be sought from the IRS and the IRS has made no determination as to our status or the status of
the Enterprise Products Operating LL C as partnerships for federal income tax purposes or whether our operations generate
“gualifying income” under Section 7704 of the Internal Revenue Code. Instead, we will rely on the opinion of Andrews
Kurth LLP that, based upon the Internal Revenue Code, its regulations, published revenue rulings and court decisions and
the representations described below, we and the Enterprise Products Operating LLC will be classified as partnerships for
federal income tax purposes.

In rendering its opinion, Andrews Kurth LLP has relied on factual representations made by us and our general partner. The
representations made by us and our general partner upon which Andrews Kurth LLP has relied include:

(a) Neither we nor the Enterprise Products Operating LLC will elect to be treated as a corporation; and

(b) For each taxable year, more than 90% of our gross income will be income that Andrews Kurth LLP has opined or
will opineis*qualifying income” within the meaning of Section 7704(d) of the Internal Revenue Code.

If we fail to meet the Qualifying Income Exception, other than afailure that is determined by the IRS to be inadvertent anc
that is cured within a reasonable time after discovery, we will be treated as if we had transferred all of our assets, subject t
liabilities, to anewly formed corporation, on the first day of the year in which we fail to meet the Qualifying Income
Exception, in return for stock in that corporation, and then distributed that stock to the unitholdersin liquidation of their
interestsin us. This deemed contribution and liquidation should be tax-free to unitholders and us so long as we, at that
time, do not have liabilities in excess of the tax basis of our assets. Thereafter, we would be treated as a corporation for
federal income tax purposes.
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If we were taxable as a corporation in any taxable year, either asaresult of afailure to meet the Qualifying Income
Exception or otherwise, our items of income, gain, loss and deduction would be reflected only on our tax return rather thar
being passed through to the unitholders, and our net income would be taxed to us at corporate rates. In addition, any
distribution made to a unitholder would be treated as either taxable dividend income, to the extent of our current or
accumulated earnings and profits, or, in the absence of earnings and profits, a nontaxable return of capital, to the extent of
the unitholder’ s tax basisin his common units, or taxable capital gain, after the unitholder’ s tax basis in his common units
isreduced to zero. Accordingly, taxation as a corporation would result in amaterial reduction in a unitholder’ s cash flow
and after-tax return and thus would likely result in a substantial reduction of the value of the units.

The discussion below is based on Andrews Kurth LLP' s opinion that we will be classified as a partnership for federa
income tax purposes.

Limited Partner Status

Unitholders who have become limited partners of Enterprise Products Partners L.P. will be treated as partners of Enterpris
Products Partners L.P. for federal income tax purposes. Also, assignees who have executed and delivered transfer
applications, and are awaiting admission as limited partners, and unitholders whose common units are held in street name
or by anominee and who have the right to direct the nominee in the exercise of all substantive rights attendant to the
ownership of their common units, will be treated as partners of Enterprise for federal income tax purposes. Asthereisno
direct authority addressing assignees of common units who are entitled to execute and deliver transfer applications and
thereby become entitled to direct the exercise of attendant rights, but who fail to execute and deliver transfer applications,
Andrews Kurth LLP s opinion does not extend to these persons. Furthermore, a purchaser or other transferee of common
units who does not execute and deliver atransfer application may not receive some federal income tax information or
reports furnished to record holders of common units unless the common units are held in a nominee or street name accoun
and the nominee or broker has executed and delivered a transfer application for those common units.

A beneficial owner of common units whose units have been transferred to a short seller to complete a short sale would
appear to lose his status as a partner with respect to those units for federal income tax purposes. Please read “— Tax
Consequences of Unit Ownership — Treatment of Short Sales.”

Income, gains, deductions or losses would not appear to be reportable by a unitholder who is not a partner for federal
income tax purposes, and any cash distributions received by a unitholder who is not a partner for federal income tax
purposes would therefore be fully taxable as ordinary income. These unitholders are urged to consult their own tax
advisors with respect to their status as partners in Enterprise Products Partners L.P. for federal income tax purposes.

Tax Consequences of Unit Ownership

Flow-Through of Taxable Income. We do not pay any federal income tax. Instead, each unitholder is required to report on
hisincome tax return his share of our income, gains, losses and deductions without regard to whether corresponding cash
distributions are received by him. Consequently, we may allocate income to a unitholder even if he has not received a cast
distribution. Each unitholder will be required to include in income his allocable share of our income, gains, losses and
deductions for our taxable year or years ending with or within his taxable year. Our taxable year ends on December 31.

Treatment of Distributions. Distributions by us to a unitholder generally will not be taxable to the unitholder for federal
income tax purposes to the extent of histax basisin his common unitsimmediately before the distribution. Our cash
distributions in excess of a unitholder’s tax basisin his common units generally will be considered to be gain from the sale
or exchange of the common units, taxable in accordance with the rules described under “— Disposition of Common Units
below. Any reduction in aunitholder’ s share of our liabilities for which no partner, including our general partner, bears the
economic risk of loss, known as “nonrecourse liabilities,” will be treated as a distribution of cash to that unitholder. To the
extent our distributions cause a unitholder’s “at risk” amount to be less than zero at the end of any taxable year, the
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unitholder must recapture any losses deducted in previous years. Please read “— Limitations on Deductibility of Losses.”

A decrease in a unitholder’s percentage interest in us because of our issuance of additional common units will decrease his
share of our nonrecourse liabilities, and thus will result in a corresponding deemed distribution of cash which may
constitute a non-pro rata distribution. A non-pro rata distribution of money or property may result in ordinary income to a
unitholder, regardless of histax basisin hiscommon units, if the distribution reduces the unitholder’ s share of our
“unrealized receivables,” including depreciation recapture, and/or substantially appreciated “inventory items,” both as
defined in Section 751 of the Internal Revenue Code, and collectively, “ Section 751 Assets.” To that extent, he will be
treated as having been distributed his proportionate share of the Section 751 Assets and then having exchanged those asset
with usin return for the non-pro rata portion of the actual distribution made to him. This latter deemed exchange will
generally result in the unitholder’ s realization of ordinary income, which will equal the excess of (1) the non-pro rata
portion of that distribution over (2) the unitholder’ s tax basis for the share of Section 751 Assets deemed relinquished in
the exchange.

Basis of Common Units. A unitholder’sinitial tax basisfor his common units will be the amount he paid for the common
units plus his share of our nonrecourse liabilities. That basis generally will be increased by his share of our income and by
any increases in his share of our nonrecourse liabilities. That basis generally will be decreased, but not below zero, by
distributions from us, by the unitholder’ s share of our losses, by any decreases in his share of our nonrecourse liabilities
and by his share of our expenditures that are not deductible in computing taxable income and are not required to be
capitalized. A unitholder will have no share of our debt which is recourse to the general partner, but will have a share,
generally based on his share of profits, of our nonrecourse liabilities. Please read “— Disposition of Common Units —
Recognition of Gain or Loss.”

Limitations on Deductibility of Losses. The deduction by a unitholder of his share of our losses will be limited to the tax
basisin his units and, in the case of an individual unitholder or a corporate unitholder, if more than 50% of the value of the
corporate unitholder’s stock is owned directly or indirectly by or for five or fewer individuals or some tax-exempt
organizations, to the amount for which the unitholder is considered to be “at risk” with respect to our activities, if that
amount isless than histax basis. A unitholder must recapture losses deducted in previous years to the extent that
distributions cause his at risk amount to be less than zero at the end of any taxable year. Losses disallowed to a unitholder
or recaptured as aresult of these limitations will carry forward and will be allowable as a deduction in alater year to the
extent that histax basis or at risk amount, whichever is the limiting factor, is subsequently increased. Upon the taxable
disposition of a unit, any gain recognized by a unitholder can be offset by losses that were previously suspended by the at
risk limitation but may not be offset by losses suspended by the basis limitation. Any excess loss above that gain
previously suspended by the at risk or basis limitationsis no longer utilizable.

In general, aunitholder will be at risk to the extent of the tax basis of his units, excluding any portion of that basis
attributable to his share of our nonrecourse liabilities, reduced by any amount of money he borrows to acquire or hold his
units, if the lender of those borrowed funds owns an interest in us, is related to the unitholder or can look only to the units
for repayment. A unitholder’ s at risk amount will increase or decrease as the tax basis of the unitholder’s units increases ol
decreases, other than tax basis increases or decreases attributable to increases or decreases in his share of our nonrecourse
liabilities.

The passive loss limitations generally provide that individuals, estates, trusts and some closely-held corporations and
personal service corporations are permitted to deduct losses from passive activities, which are generally corporate or
partnership activities in which the taxpayer does not materially participate, only to the extent of the taxpayer’sincome
from those passive activities. The passive loss limitations are applied separately with respect to each publicly traded
partnership. Consequently, any passive |osses we generate will only be available to offset our passive income generated in
the future and will not be available to offset income from other passive activities or investments, including our investment:
or investments in other publicly traded partnerships, or a unitholder’s salary or active business income. Passive losses that
are not deductible because they exceed a unitholder’ s share of income we generate may be deducted in full when the
unithol der
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disposes of his entire investment in usin afully taxable transaction with an unrelated party. The passive activity loss rules
are applied after other applicable limitations on deductions, including the at risk rules and the basis limitation.

A unitholder’ s share of our net income may be offset by any of our suspended passive losses, but it may not be offset by
any other current or carryover losses from other passive activities, including those attributable to other publicly traded
partnerships.

[T

Limitations on Interest Deductions. The deductibility of a non-corporate taxpayer’s “investment interest expense” is
generally limited to the amount of that taxpayer’s “ net investment income.” Investment interest expense includes:

* interest on indebtedness properly allocable to property held for investment;
* our interest expense attributed to portfolio income; and

» the portion of interest expense incurred to purchase or carry an interest in a passive activity to the extent
attributable to portfolio income.

The computation of aunitholder’sinvestment interest expense will take into account interest on any margin account
borrowing or other loan incurred to purchase or carry a unit. Net investment income includes gross income from property
held for investment and amounts treated as portfolio income under the passive loss rules, less deductible expenses, other
than interest, directly connected with the production of investment income, but generally does not include gains
attributabl e to the disposition of property held for investment. The IRS has indicated that net passive income earned by a
publicly traded partnership will be treated as investment income to its unitholders. In addition, the unitholder’ s share of ou
portfolio income will be treated as investment income.

Entity-Level Collections. If we are required or elect under applicable law to pay any federal, state, local or foreign income
tax on behalf of any unitholder or the general partner or any former unitholder, we are authorized to pay those taxes from
our funds. That payment, if made, will be treated as a distribution of cash to the partner on whose behalf the payment was
made. If the payment is made on behalf of a person whose identity cannot be determined, we are authorized to treat the
payment as adistribution to al current unitholders. We are authorized to amend the partnership agreement in the manner
necessary to maintain uniformity of intrinsic tax characteristics of units and to adjust later distributions, so that after giving
effect to these distributions, the priority and characterization of distributions otherwise applicable under the partnership
agreement is maintained as nearly asis practicable. Payments by us as described above could give rise to an overpayment
of tax on behalf of an individual unitholder in which event the unitholder would be required to file aclaim in order to
obtain a credit or refund.

Allocation of Income, Gain, Loss and Deduction. In general, if we have a net profit, our items of income, gain, loss and
deduction will be allocated among the general partner and the unitholders in accordance with their percentage interestsin
us. At any time that incentive distributions are made to the general partner, grossincome will be alocated to the recipients
to the extent of these distributions. If we have a net loss for the entire year, that loss will be allocated first to the general
partner and the unitholders in accordance with their percentage interests in us to the extent of their positive capital account
and, second, to the general partner.

Specified items of our income, gain, loss and deduction will be allocated under Section 704(c) of the Internal Revenue
Code to account for the difference between the tax basis and fair market value of property contributed or deemed
contributed to us by a partner, and to account for the difference between the fair market value of our assets and their
carrying value on our books at the time of any offering made pursuant to this prospectus, referred to in this discussion as
“Contributed Property.” The effect of these allocations to a unitholder purchasing common units in such an offering will b
essentially the same asif the tax basis of our assets were equal to their fair market value at the time of such an offering. In
addition, items of recapture income will be allocated to the extent possible to the partner who was allocated the deduction
giving rise to the treatment of that gain as recapture income in order to minimize the recognition of ordinary income by
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other unitholders. Finally, although we do not expect that our operations will result in the creation of negative capital
accounts, if negative capital accounts nevertheless result, items of our income and gain will be allocated in an amount and
manner to eliminate the negative balance as quickly as possible.

An alocation of items of our income, gain, loss or deduction, other than an allocation required by the Internal Revenue
Code to eliminate the difference between a partner’s “book” capital account, credited with the fair market value of
Contributed Property, and “tax” capital account, credited with the tax basis of Contributed Property, referred to in this
discussion as the “Book-Tax Disparity,” will generally be given effect for federal income tax purposes in determining a
partner’ s share of an item of income, gain, loss or deduction only if the allocation has substantial economic effect. In any
other case, a partner’s share of an item will be determined on the basis of hisinterest in us, which will be determined by

taking into account all the facts and circumstances, including:

his relative contributions to us;

the interests of al the partnersin profits and losses;

the interest of all the partnersin cash flow and other nonliquidating distributions; and

the rights of all the partners to distributions of capital upon liquidation.

Andrews Kurth LLP is of the opinion that, with the exception of the issues described in “— Tax Consequences of Unit
Ownership — Section 754 Election” “— Uniformity of Units’ and “— Disposition of Common Units — Allocations
Between Transferors and Transferees,” allocations under our partnership agreement will be given effect for federal income
tax purposes in determining a partner’s share of an item of income, gain, loss or deduction.

Treatment of Short Sales. A unitholder whose units are loaned to a“ short seller” to cover a short sale of units may be
considered as having disposed of those units. If so, he would no longer be a partner for tax purposes with respect to those
units during the period of the loan and may recognize gain or loss from the disposition. As aresult, during this period:

 any of our income, gain, loss or deduction with respect to those units would not be reportable by the unitholder;
* any cash distributions received by the unitholder as to those units would be fully taxable; and
« all of these distributions would appear to be ordinary income.

Andrews Kurth LLP has not rendered an opinion regarding the treatment of a unitholder where common units are loaned t
ashort seller to cover a short sale of common units. Therefore, unitholders desiring to assure their status as partners and
avoid therisk of gain recognition from aloan to a short seller are urged to modify any applicable brokerage account
agreements to prohibit their brokers from loaning their units. The IRS has announced that it is studying issues relating to
the tax treatment of short sales of partnership interests. Please also read “— Disposition of Common Units — Recognition
of Gain or Loss.”

Alternative Minimum Tax. Each unitholder will be required to take into account his distributive share of any items of our
income, gain, loss or deduction for purposes of the aternative minimum tax. The current minimum tax rate for
noncorporate taxpayersis 26% on the first $175,000 of alternative minimum taxable income in excess of the exemption
amount and 28% on any additional alternative minimum taxable income. Prospective unitholders are urged to consult with
their tax advisors as to the impact of an investment in units on their liability for the alternative minimum tax.

Tax Rates. In general the highest effective United States federal income tax rate for individuals currently is 35% and the
maximum United States federal income tax rate for net capital gains of an individual is currently 15% if the asset disposed
of was held for more than 12 months at the time of disposition.

Section 754 Election. We have made the election permitted by Section 754 of the Internal Revenue Code. That electionis
irrevocable without the consent of the IRS. The election generally permits us to adjust a common unit purchaser’ s tax basi:
inour assets (“inside basis’) under Section 743(b) of the Internal Revenue
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Codeto reflect his purchase price. This election does not apply to a person who purchases common units directly from us.
The Section 743(b) adjustment belongs to the purchaser and not to other unitholders. For purposes of this discussion, a
unitholder’ sinside basisin our assets will be considered to have two components: (1) his share of our tax basisin our
assets (“common basis’) and (2) his Section 743(b) adjustment to that basis.

Treasury Regulations under Section 743 of the Internal Revenue Code require that, if the remedial allocation method is
adopted (which we have adopted), a portion of the Section 743(b) adjustment attributable to recovery property be
depreciated over the remaining cost recovery period for the property’ s unamortized Book-Tax Disparity. Under Treasury
Regulation Section 1.167(c)-1(a)(6), a Section 743(b) adjustment attributable to property subject to depreciation under
Section 167 of the Internal Revenue Code, rather than cost recovery deductions under Section 168, is generally required tc
be depreciated using either the straight-line method or the 150% declining balance method. Under our partnership
agreement, our general partner is authorized to take a position to preserve the uniformity of units even if that position is nc
consistent with these Treasury Regulations. Please read “— Tax Treatment of Operations — Uniformity of Units.”

Although Andrews Kurth LLP is unable to opine as to the validity of this approach because there is no clear authority on
thisissue, we intend to depreciate the portion of a Section 743(b) adjustment attributable to unrealized appreciation in the
value of contributed property, to the extent of any unamortized Book-Tax Disparity, using arate of depreciation or
amortization derived from the depreciation or amortization method and useful life applied to the unamortized Book-Tax
Disparity of the property, or treat that portion as non-amortizable to the extent attributable to property which is not
amortizable. This method is consistent with the Treasury Regulations under Section 743 of the Internal Revenue Code but
isarguably inconsistent with Treasury Regulation Section 1.167(c)-1(a)(6), which is not expected to directly apply to a
material portion of our assets. To the extent this Section 743(b) adjustment is attributable to appreciation in value in exces
of the unamortized Book-Tax Disparity, we will apply the rules described in the Treasury Regulations and legislative
history. If we determine that this position cannot reasonably be taken, we may take a depreciation or amortization position
under which all purchasers acquiring units in the same month would receive depreciation or amortization, whether
attributable to common basis or a Section 743(b) adjustment, based upon the same applicable rate asif they had purchased
adirect interest in our assets. This kind of aggregate approach may result in lower annual depreciation or amortization
deductions than would otherwise be allowable to some unitholders. Please read “— Uniformity of Units.”

A Section 754 election is advantageous if the transferee’ stax basisin his unitsis higher than the units’ share of the
aggregate tax basis of our assets immediately prior to the transfer. In that case, as aresult of the election, the transferee
would have, among other items, a greater amount of depreciation and depletion deductions and his share of any gain or
loss on asale of our assets would be less. Conversely, a Section 754 election is disadvantageous if the transferee’ s tax basi
in hisunitsislower than those units share of the aggregate tax basis of our assets immediately prior to the transfer. Thus,
the fair market value of the units may be affected either favorably or unfavorably by the election. A basis adjustment is
required regardless of whether a Section 754 election is made in the case of atransfer of an interest in usif we have a
substantial built-in lossimmediately after the transfer or if we distribute property and have a substantial basis reduction.
Generally abuilt-in loss or basis reduction is substantial if it exceeds $250,000.

The calculationsinvolved in the Section 754 election are complex and will be made on the basis of assumptions asto the
value of our assets and other matters. For example, the allocation of the Section 743(b) adjustment among our assets must
be made in accordance with the Internal Revenue Code. The IRS could seek to reallocate some or all of any Section 743(b
adjustment we allocated to our tangible assets to goodwill instead. Goodwill, as an intangible asset, is generally either non
amortizable or amortizable over alonger period of time or under aless accel erated method than our tangible assets. We
cannot assure you that the determinations we make will not be successfully challenged by the IRS and that the deductions
resulting from them will not be reduced or disallowed altogether. Should the IRS require a different basis adjustment to be
made, and should, in our opinion, the expense of compliance exceed the benefit of the election, we may seek permission
from the IRS to revoke our Section 754 election. If permission is granted, a subsequent purchaser of units may be allocatex
more income than he would have been allocated had the election not been revoked.
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Tax Treatment of Operations

Accounting Method and Taxable Year. We use the year ending December 31 as our taxable year and the accrual method ¢
accounting for federal income tax purposes. Each unitholder will be required to include in income his share of our income,
gain, loss and deduction for our taxable year ending within or with his taxable year. In addition, a unitholder who has a
taxable year different than our taxable year and who disposes of all of his units following the close of our taxable year but
before the close of histaxable year must include his share of our income, gain, loss and deduction in income for his taxabl
year, with the result that he will be required to include in income for his taxable year his share of more than one year of ou
income, gain, loss and deduction. Please read “— Disposition of Common Units — Allocations Between Transferors and
Transferees.”

Initial Tax Basis, Depreciation and Amortization. We use the tax basis of our assets for purposes of computing
depreciation and cost recovery deductions and, ultimately, gain or loss on the disposition of these assets. The federal
income tax burden associated with the difference between the fair market value of our assets and their tax basis
immediately prior to the time we issue unitsin an offering will be borne by our general partner, its affiliates and our
unitholders as of that time. Please read “— Tax Consequences of Unit Ownership — Allocation of Income, Gain, L 0ss an
Deduction.”

To the extent allowable, we may elect to use the depreciation and cost recovery methods that will result in the largest
deductions being taken in the early years after assets are placed in service. Property we subsequently acquire or construct
may be depreciated using accel erated methods permitted by the Internal Revenue Code.

If we dispose of depreciable property by sale, foreclosure, or otherwise, al or a portion of any gain, determined by
reference to the amount of depreciation previously deducted and the nature of the property, may be subject to the recapture
rules and taxed as ordinary income rather than capital gain. Similarly, acommon unitholder who has taken cost recovery c
depreciation deductions with respect to property we own will likely be required to recapture some, or al, of those
deductions as ordinary income upon asale of hisinterest in us. Please read “— Tax Consequences of Unit Ownership —
Allocation of Income, Gain, Loss and Deduction” and “— Disposition of Common Units — Recognition of Gain or Loss.

The costsincurred in selling our units (called “ syndication expenses’) must be capitalized and cannot be deducted
currently, ratably or upon our termination. There are uncertainties regarding the classification of costs as organization
expenses, which we may be able to amortize, and as syndication expenses, which we may not be able to amortize. The
underwriting discounts and commissions we incur will be treated as syndication expenses.

Valuation and Tax Basis of Our Properties. The federal income tax consequences of the ownership and disposition of
units will depend in part on our estimates of the relative fair market values, and the tax bases, of our assets. Although we
may from time to time consult with professional appraisers regarding valuation matters, we will make many of the relative
fair market value estimates ourselves. These estimates and determinations of basis are subject to challenge and will not be
binding on the IRS or the courts. If the estimates of fair market value or basis are later found to be incorrect, the character
and amount of items of income, gain, loss or deductions previously reported by unitholders might change, and unitholders
might be required to adjust their tax liability for prior years and incur interest and penalties with respect to those
adjustments.

Disposition of Common Units

Recognition of Gain or Loss. Gain or loss will be recognized on a sale of units equal to the difference between the
unitholder’ s amount realized and the unitholder’ s tax basis for the units sold. A unitholder’s amount realized will be
measured by the sum of the cash or the fair market value of other property received by him plus his share of our
nonrecourse liabilities attributable to the common units sold. Because the amount realized includes a unitholder’ s share of
our nonrecourse liabilities, the gain recognized on the sale of units could result in atax liability in excess of any cash
received from the sale.
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Prior distributions from usin excess of cumulative net taxable income for acommon unit that decreased a unitholder’ s tax
basisin that common unit will, in effect, become taxable income if the common unit is sold at a price greater than the
unitholder’ stax basisin that common unit, even if the price received is less than his original cost.

Except as noted below, gain or loss recognized by a unitholder, other than a“dealer” in units, on the sale or exchange of a
unit held for more than one year will generally be taxable as capital gain or loss. Capital gain recognized by an individual
on the sale of units held more than 12 months will generally be taxed at a maximum rate of 15%. However, a portion of
this gain or loss will be separately computed and taxed as ordinary income or loss under Section 751 of the Internal
Revenue Code to the extent attributabl e to assets giving rise to depreciation recapture or other “unrealized receivables’ or
to “inventory items’” we own. The term “unrealized receivables’ includes potential recapture items, including depreciation
recapture. Ordinary income attributable to unrealized receivables, inventory items and depreciation recapture may exceed
net taxable gain realized upon the sale of a unit and may be recognized even if there is a net taxable loss realized on the
sale of a unit. Thus, a unitholder may recognize both ordinary income and a capital loss upon asale of units. Net capital
losses may offset capital gains and no more than $3,000 of ordinary income, in the case of individuals, and may only be
used to offset capital gainsin the case of corporations.

The IRS has ruled that a partner who acquires interests in a partnership in separate transactions must combine those
interests and maintain a single adjusted tax basis for al those interests. Upon a sale or other disposition of less than all of
those interests, a portion of that tax basis must be allocated to the interests sold using an “ equitable apportionment”
method. Treasury Regulations under Section 1223 of the Internal Revenue Code allow a selling unitholder who can
identify common units transferred with an ascertainable holding period to elect to use the actual holding period of the
common units transferred. Thus, according to the ruling, acommon unitholder will be unable to select high or low basis
common units to sell as would be the case with corporate stock, but, according to the Treasury Regulations, may designate
specific common units sold for purposes of determining the holding period of units transferred. A unitholder electing to us
the actual holding period of common units transferred must consistently use that identification method for all subsequent
sales or exchanges of common units. A unitholder considering the purchase of additional units or a sale of common units
purchased in separate transactions is urged to consult his tax advisor as to the possible consequences of this ruling and
application of the final Treasury Regulations.

Specific provisions of the Internal Revenue Code affect the taxation of some financial products and securities, including
partnership interests, by treating a taxpayer as having sold an “appreciated” partnership interest, one in which gain would
be recognized if it were sold, assigned or terminated at its fair market value, if the taxpayer or related persons enter(s) into

» ashort sale;
» an offsetting notional principal contract; or
« afuturesor forward contract with respect to the partnership interest or substantially identical property.

Moreover, if ataxpayer has previously entered into a short sale, an offsetting notional principal contract or afutures or
forward contract with respect to the partnership interest, the taxpayer will be treated as having sold that position if the
taxpayer or arelated person then acquires the partnership interest or substantially identical property. The Secretary of the
Treasury is also authorized to issue regulations that treat a taxpayer that enters into transactions or positions that have
substantially the same effect as the preceding transactions as having constructively sold the financial position.

Allocations Between Transferors and Transferees. In general, our taxable income or loss will be determined annually, wil
be prorated on amonthly basis and will be subsequently apportioned among the unitholders in proportion to the number of
units owned by each of them as of the opening of the applicable exchange on the first business day of the month (the
“Allocation Date”). However, gain or loss realized on a sale or other disposition of our assets other than in the ordinary
course of business will be allocated among the unitholders on the Allocation Date in the month in which that gain or lossii:
recognized. Asaresult, a
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unitholder transferring units may be allocated income, gain, loss and deduction realized after the date of transfer.

The use of this method may not be permitted under existing Treasury Regulations. Accordingly, Andrews Kurth LLPis
unable to opine on the validity of this method of allocating income and deductions between unitholders. We use this
method because it is not administratively feasible to make these allocations on adaily basis. If this method is not allowed
under the Treasury Regulations, or only applies to transfers of less than all of the unitholder’ s interest, our taxable income
or losses might be reallocated among the unitholders. We are authorized to revise our method of allocation between
unitholders, as well as among unitholders whose interests vary during a taxable year, to conform to a method permitted
under future Treasury Regulations.

A unitholder who owns units at any time during a quarter and who disposes of them prior to the record date set for a cash
distribution for that quarter will be allocated items of our income, gain, loss and deductions attributable to that quarter but
will not be entitled to receive that cash distribution.

Notification Requirements. A unitholder who sells any of his units, other than through a broker, generally is required to
notify usin writing of that sale within 30 days after the sale (or, if earlier, January 15 of the year following the sale). A
purchaser of units who purchases units from another unitholder is required to notify usin writing of that purchase within
30 days after the purchase, unless a broker or nominee will satisfy such requirement. We are required to notify the IRS of
any such transfers of units and to furnish specified information to the transferor and transferee. Failure to notify us of a
transfer of units may, in some cases, lead to the imposition of penalties.

Constructive Termination. We will be considered to have been terminated for tax purposesif thereis a sale or exchange o
50% or more of the total interestsin our capital and profits within a 12-month period. A constructive termination resultsin
the closing of our taxable year for all unitholders. In the case of a unitholder reporting on ataxable year different from our
taxable year, the closing of our taxable year may result in more than 12 months of our taxable income or loss being
includable in his taxable income for the year of termination. We would be required to make new tax elections after a
termination, including a new election under Section 754 of the Internal Revenue Code, and a termination would result in a
deferral of our deductions for depreciation. A termination could also result in penaltiesif we were unable to determine thal
the termination had occurred. Moreover, a termination might either accel erate the application of, or subject us to, any tax
legislation enacted before the termination.

Unifor mity of Units

Because we cannot match transferors and transferees of units, we must maintain uniformity of the economic and tax
characteristics of the units to a purchaser of these units. In the absence of uniformity, we may be unable to completely
comply with a number of federal income tax requirements, both statutory and regulatory. A lack of uniformity can result
from aliteral application of Treasury Regulation Section 1.167(c)-1(a)(6). Any non-uniformity could have a negative
impact on the value of the units. Please read “— Tax Consequences of Unit Ownership — Section 754 Election.”

We intend to depreciate the portion of a Section 743(b) adjustment attributable to unrealized appreciation in the value of
Contributed Property, to the extent of any unamortized Book-Tax Disparity, using arate of depreciation or amortization
derived from the depreciation or amortization method and useful life applied to the unamortized Book-Tax Disparity of
that property, or treat that portion as nonamortizable, to the extent attributable to property which is not amortizable,
consistent with the Treasury Regulations under Section 743 of the Internal Revenue Code, even though that position may
be inconsistent with Treasury Regulation Section 1.167(c)-1(a)(6). Please read “— Tax Consequences of Unit
Ownership — Section 754 Election.” To the extent that the Section 743(b) adjustment is attributable to appreciation in
value in excess of the unamortized Book-Tax Disparity, we will apply the rules described in the Treasury Regulations and
legislative history. If we determine that this position cannot reasonably be taken, we may adopt a depreciation and
amortization position under which all purchasers acquiring unitsin the same month would receive depreciation and
amortization deductions, whether attributable to a common basis or Section 743(b) adjustment, based upon the same
applicable rate as if they had purchased a direct interest in our property. If
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this position is adopted, it may result in lower annual depreciation and amortization deductions than would otherwise be
alowable to some unitholders and risk the loss of depreciation and amortization deductions not taken in the year that these
deductions are otherwise allowable. This position will not be adopted if we determine that the loss of depreciation and
amortization deductions will have amaterial adverse effect on the unitholders. If we choose not to utilize this aggregate
method, we may use any other reasonable depreciation and amortization method to preserve the uniformity of the intrinsic
tax characteristics of any units that would not have a material adverse effect on the unitholders. Our counsel, Andrews
Kurth LLP, is unable to opine on the validity of any of these positions. The IRS may challenge any method of depreciating
the Section 743(b) adjustment described in this paragraph. If this challenge were sustained, the uniformity of units might
be affected, and the gain from the sale of units might be increased without the benefit of additional deductions. We do not
believe these alocations will affect any material items of income, gain, loss or deduction. Please read “ — Disposition of
Common Units — Recognition of Gain or Loss.”

Tax-Exempt Organizations and Other Investors

Ownership of units by employee benefit plans, other tax-exempt organizations, regulated investment companies, non-
resident aliens, foreign corporations, and other foreign persons raises issues unique to those investors and, as described
below, may have substantially adverse tax consequences to them.

Employee benefit plans and most other organizations exempt from federal income tax, including individual retirement
accounts and other retirement plans, are subject to federal income tax on unrelated business taxable income. Virtually all ¢
our income alocated to a unitholder that is a tax-exempt organization will be unrelated business taxable income and will
be taxable to them.

A regulated investment company or “mutual fund” is required to derive 90% or more of its gross income from certain
permitted sources. The American Jobs Creation Act of 2004 generally treats net income from the ownership of publicly
traded partnerships as derived from such a permitted source. We anticipate that all of our net income will be treated as
derived from such a permitted source.

Non-resident aliens and foreign corporations, trusts or estates that own units will be considered to be engaged in business
in the United States because of the ownership of units. As a consequence they will be required to file federal tax returnsto
report their share of our income, gain, loss or deduction and pay federal income tax at regular rates on their share of our ne
income or gain. Moreover, under rules applicable to publicly traded partnerships, we will withhold tax at the highest
applicable effective tax rate from cash distributions made quarterly to foreign unitholders. Each foreign unitholder must
obtain a taxpayer identification number from the IRS and submit that number to our transfer agent on a Form W-8 BEN or
applicable substitute form in order to obtain credit for these withholding taxes. A change in applicable law may require us
to change these procedures.

In addition, because aforeign corporation that owns units will be treated as engaged in a United States trade or business,
that corporation may be subject to the United States branch profitstax at arate of 30%, in addition to regular federal
income tax, on its share of our income and gain, as adjusted for changes in the foreign corporation’s “U.S. net equity,” tha
is effectively connected with the conduct of a United States trade or business. That tax may be reduced or eliminated by ar
income tax treaty between the United States and the country in which the foreign corporate unitholder is a“qualified
resident.” In addition, this type of unitholder is subject to special information reporting requirements under Section 6038C
of the Internal Revenue Code.

Under aruling of the IRS, aforeign unitholder who sells or otherwise disposes of a unit will be subject to federal income
tax on gain realized on the sale or disposition of that unit to the extent that this gain is effectively connected with a United
States trade or business of the foreign unitholder. Because a foreign unitholder is considered to be engaged in business in
the United States by virtue of the ownership of units, under this ruling, aforeign unitholder who sells or otherwise dispose
of aunit generally will be subject to federal income tax on gain realized on the sale or disposition of units. Apart from the
ruling, aforeign unitholder will not be taxed or subject to withholding upon the sale or disposition of aunit if he has
owned less than 5% in value of the units during the five-year period ending on the date of the disposition and if the units
are regularly traded on an established securities market at the time of the sale or disposition.
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Administrative M atters

Information Returns and Audit Procedures. We intend to furnish to each unitholder, within 90 days after the close of eact
taxable year, specific tax information, including a Schedule K-1, which describes each unitholder’ s share of our income,
gain, loss and deduction for our preceding taxable year. In preparing this information, which will not be reviewed by
counsel, we will take various accounting and reporting positions, some of which have been mentioned earlier, to determine
each unitholder’ s share of income, gain, loss and deduction. We cannot assure you that those positions will yield aresult
that conforms to the requirements of the Internal Revenue Code, Treasury Regulations or administrative interpretations of
the IRS. Neither we nor Andrews Kurth LLP can assure prospective unitholders that the IRS will not successfully contend
in court that those positions are impermissible. Any challenge by the IRS could negatively affect the value of the units.

The IRS may audit our federal income tax information returns. Adjustments resulting from an IRS audit may require each
unitholder to adjust a prior year’ stax liability, and possibly may result in an audit of his return. Any audit of a unitholder’
return could result in adjustments not related to our returns as well as those related to our returns.

Partnerships generally are treated as separate entities for purposes of federal tax audits, judicial review of administrative
adjustments by the IRS and tax settlement proceedings. The tax treatment of partnership items of income, gain, loss and
deduction are determined in a partnership proceeding rather than in separate proceedings with the partners. The Internal
Revenue Code requires that one partner be designated as the “ Tax Matters Partner” for these purposes. The partnership
agreement names our general partner as our Tax Matters Partner.

The Tax Matters Partner will make some elections on our behalf and on behalf of unitholders. In addition, the Tax Matters
Partner can extend the statute of limitations for assessment of tax deficiencies against unitholders for itemsin our returns.
The Tax Matters Partner may bind a unitholder with less than a 1% profits interest in us to a settlement with the IRS unles
that unitholder elects, by filing a statement with the IRS, not to give that authority to the Tax Matters Partner. The Tax
Matters Partner may seek judicial review, by which al the unitholders are bound, of afinal partnership administrative
adjustment and, if the Tax Matters Partner fails to seek judicial review, judicia review may be sought by any unitholder
having at least a 1% interest in profits or by any group of unitholders having in the aggregate at least a 5% interest in
profits. However, only one action for judicia review will go forward, and each unitholder with an interest in the outcome
may participate.

A unitholder must file a statement with the IRS identifying the treatment of any item on hisfederal income tax return that
is not consistent with the treatment of the item on our return. Intentional or negligent disregard of this consistency
requirement may subject a unitholder to substantial penalties.

Nominee Reporting. Persons who hold an interest in us as a nominee for another person are required to furnish to us:
(a) the name, address and taxpayer identification number of the beneficial owner and the nomineeg;
(b) a statement regarding whether the beneficial owner is
(1) aperson that is not a United States person,

(2) aforeign government, an international organization or any wholly owned agency or instrumentality of either
of the foregoing, or

(3) atax-exempt entity;
(c) the amount and description of units held, acquired or transferred for the beneficial owner; and

(d) specific information including the dates of acquisitions and transfers, means of acquisitions and transfers, and
acquisition cost for purchases, as well as the amount of net proceeds from sales.

Brokers and financial institutions are required to furnish additional information, including whether they are United States
persons and specific information on units they acquire, hold or transfer for their own
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account. A penalty of $50 per failure, up to a maximum of $100,000 per calendar year, isimposed by the Internal Revenue
Codefor failure to report that information to us. The nomineeis required to supply the beneficial owner of the units with
the information furnished to us.

Accuracy-Related Penalties. An additional tax equal to 20% of the amount of any portion of an underpayment of tax that
is attributable to one or more specified causes, including negligence or disregard of rules or regulations, substantial
understatements of income tax and substantial valuation misstatements, isimposed by the Internal Revenue Code. No
penalty will be imposed, however, for any portion of an underpayment if it is shown that there was a reasonable cause for
that portion and that the taxpayer acted in good faith regarding that portion.

For individuals, a substantial understatement of income tax in any taxable year existsif the amount of the understatement
exceeds the greater of 10% of the tax required to be shown on the return for the taxable year or $5,000 ($10,000 for most
corporations). The amount of any understatement subject to penalty generally is reduced if any portion is attributable to a
position adopted on the return:

(2) for which thereis, or was, “substantial authority,” or
(2) asto which there is a reasonable basis and the pertinent facts of that position are disclosed on the return.

If any item of income, gain, loss or deduction included in the distributive shares of unitholders might result in that kind of
an “understatement” of income for which no “substantial authority” exists, we must disclose the pertinent facts on our
return. In addition, we will make a reasonable effort to furnish sufficient information for unitholders to make adequate
disclosure on their returnsto avoid liability for this penalty. More stringent rules apply to “tax shelters,” but we believe we
are not atax shelter.

A substantial valuation misstatement existsif the value of any property, or the adjusted basis of any property, claimed on ¢
tax return is 150% or more of the amount determined to be the correct amount of the valuation or adjusted basis. No
penalty isimposed unless the portion of the underpayment attributable to a substantial valuation misstatement exceeds
$5,000. If the valuation claimed on areturn is 200% or more than the correct valuation, the penalty imposed increases to
40%.

Reportable Transactions. If we were to engage in a“reportable transaction,” we (and possibly you and others) would be
required to make a detailed disclosure of the transaction to the IRS. A transaction may be a reportabl e transaction based
upon any of several factors, including the fact that it is atype of tax avoidance transaction publicly identified by the IRS &
a“listed transaction” or that it produces certain kinds of lossesin excess of $2 million in asingle year, or $4 millionina
combination of six successivetax years. Our participation in areportable transaction could increase the likelihood that our
federal income tax information return (and possibly your tax return) would be audited by the IRS. Please read “ —
Information Returns and Audit Procedures’ above.

Moreover, if we were to participate in areportable transaction with a significant purpose to avoid or evade tax, or in any
listed transaction, you may be subject to the following provisions of the American Jobs Creation Act of 2004:

» accuracy-related penalties with a broader scope, significantly narrower exceptions, and potentially greater amounts
than described above at “— Accuracy-Related Penalties,”

« for those persons otherwise entitled to deduct interest on federal tax deficiencies, nondeductibility of interest on an
resulting tax liability, and

* inthe case of alisted transaction, an extended statute of limitations.
We do not expect to engage in any “reportable transactions.”

Registration as a Tax Shelter. We registered as a*“tax shelter” under the law in effect at the time of our initial public
offering and were assigned a tax shelter registration number. | ssuance of a tax shelter registration number to us does
not indicate that investment in usor the claimed tax benefits have been
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reviewed, examined or approved by the IRS. The term “tax shelter” has a different meaning for this purpose than under
the penalty rules described above at “— Accuracy-Related Penalties.”

The American Jobs Creation Act of 2004 repealed the tax shelter registration rules and replaced them with the reporting
regime described above at “— Reportable Transactions.” However, IRS Form 8271 neverthel ess appears to require a
unitholder to report our tax shelter registration number on the unitholder’ s tax return for any year in which the unitholder
holds our units. The IRS also appears to take the position that a unitholder who sells or transfers our units must provide ou
tax shelter registration number to the transferee. Unitholders are urged to consult their tax advisors regarding the
application of the tax shelter registration rules.

State, Local, Foreign and Other Tax Considerations

In addition to federal income taxes, you likely will be subject to other taxes, such as state, local and foreign income taxes,
unincorporated business taxes, and estate, inheritance or intangible taxes that may be imposed by the various jurisdictions
in which we do business or own property or in which you are aresident. Although an analysis of those various taxes is not
presented here, each prospective unitholder should consider their potential impact on hisinvestment in us. Y ou will be
required to file income tax returns and to pay income taxes in some or all of the jurisdictions in which we do business or
own property and may be subject to penalties for failure to comply with those requirements. In some jurisdictions, tax
losses may not produce atax benefit in the year incurred and also may not be available to offset income in subsequent
taxable years. Some of the jurisdictions may require us, or we may elect, to withhold a percentage of income from amount
to be distributed to a unitholder who is not aresident of the jurisdiction. Withholding, the amount of which may be greater
or less than a particular unitholder’ sincome tax liability to the jurisdiction, generally does not relieve a nonresident
unitholder from the obligation to file an income tax return. Amounts withheld will be treated as if distributed to unitholder
for purposes of determining the amounts distributed by us. Please read “— Tax Consequences of Unit Ownership —
Entity-Level Collections.” Based on current law and our estimate of our future operations, our general partner anticipates
that any amounts required to be withheld will not be material. We may also own property or do businessin other statesin
the future.

It isthe responsibility of each unitholder to investigate the legal and tax consequences, under the laws of pertinent
jurisdictions, of hisinvestment in us. Accordingly, each prospective unitholder is urged to consult, and depend upon, his
own tax counsel or other advisor with regard to those matters. Further, it isthe responsibility of each unitholder to file all
state, local, and foreign as well as United States federal tax returns, that may be required of him. Andrews Kurth LLP has
not rendered an opinion on the state, local or foreign tax consequences of an investment in us.

INVESTMENT IN ENTERPRISE PRODUCTSPARTNERSL.P. BY EMPLOYEE BENEFIT PLANS

Aninvestment in us by an employee benefit plan is subject to additional considerations to the extent that the investments
by these plans are subject to the fiduciary responsibility and prohibited transaction provisions of ERISA, and restrictions
imposed by Section 4975 of the Internal Revenue Code. For these purposes, the term “ employee benefit plan” includes, bu
isnot limited to, certain qualified pension, profit-sharing and stock bonus plans, Keogh plans, simplified employee pensiol
plans and individual retirement annuities or accounts (IRAS) established or maintained by an employer or employee
organization. Incident to making an investment in us, among other things, consideration should be given by an employee
benefit plan to:

» whether the investment is prudent under Section 404(a)(1)(B) of ERISA;

» whether in making the investment, that plan will satisfy the diversification requirements of Section 404(a)(l)(C) of
ERISA; and

» whether the investment will result in recognition of unrelated business taxable income by the plan and, if so, the
potential after-tax investment return.
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In addition, the person with investment discretion with respect to the assets of an employee benefit plan or other
arrangement that is covered by the prohibited transactions restrictions of the Internal Revenue Code, often called a
fiduciary, should determine whether an investment in usis authorized by the appropriate governing instrument and isa
proper investment for the plan or arrangement.

Section 406 of ERISA and Section 4975 of the Internal Revenue Code prohibit certain employee benefit plans, and
Section 4975 of the Internal Revenue Code prohibits IRAs and certain other arrangements that are not considered part of
an employee benefit plan, from engaging in specified transactions involving “plan assets’ with parties that are “ partiesin
interest” under ERISA or “disqualified persons’ under the Internal Revenue Code with respect to the plan or other
arrangement that is covered by ERISA or the Internal Revenue Code.

In addition to considering whether the purchase of common unitsis a prohibited transaction, a fiduciary of an employee
benefit plan or other arrangement should consider whether the plan or arrangement will, by investing in us, be deemed to
own an undivided interest in our assets, with the result that our general partner also would be considered to be afiduciary
of the plan and our operations would be subject to the regulatory restrictions of ERISA, including its prohibited transactior
rules and/or the prohibited transaction rules of the Internal Revenue Code.

The U.S. Department of Labor regulations provide guidance with respect to whether the assets of an entity in which
employee benefit plans or other arrangements described above acquire equity interests would be deemed “plan assets’
under some circumstances. Under these regulations, an entity’s assets would not be considered to be “plan assets’ if,
among other things:

* the equity interests acquired by employee benefit plans or other arrangements described above are publicly offered
securities; i.e., the equity interests are widely held by 100 or more investors independent of the issuer and each
other, freely transferable and registered under some provisions of the federal securities laws,

* theentity isan “operating company,” —i.e., it is primarily engaged in the production or sale of a product or servic
other than the investment of capital either directly or through a majority owned subsidiary or subsidiaries; or

* lessthan 25% of the value of each class of equity interest, disregarding any such interests held by our general
partner, its affiliates, and some other persons, is held by the employee benefit plans referred to above, IRAs and
other employee benefit plans or arrangements subject to ERISA or Section 4975 of the Code.

Our assets should not be considered plan assets under these regulations because it is expected that the investment in our
common units will satisfy the requirementsin the first bullet point above.

Plan fiduciaries contemplating a purchase of common units should consult with their own counsel regarding the
conseguences of such purchase under ERISA and the Internal Revenue Code in light of possible personal liability for any
breach of fiduciary duties and the imposition of serious penalties on persons who engage in prohibited transactions under
ERISA or the Internal Revenue Code.
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PLAN OF DISTRIBUTION

We may sell the common units or debt securities directly, through agents, or to or through underwriters or dealers. Please
read the prospectus supplement to find the terms of the common unit or debt securities offering including:

* the names of any underwriters, dealers or agents;

* the offering price;

* underwriting discounts;

» salesagents commissions,

* other forms of underwriter or agent compensation;

» discounts, concessions or commissions that underwriters may pass on to other dealers; and

* any exchange on which the common units or debt securities are listed.

We may change the offering price, underwriter discounts or concessions, or the price to dealers when necessary. Discount:
or commissions received by underwriters or agents and any profits on the resale of common units or debt securities by
them may constitute underwriting discounts and commissions under the Securities Act.

Unless we state otherwise in the prospectus supplement, underwriters will need to meet certain requirements before
purchasing common units or debt securities. Agents will act on a*“best efforts’ basis during their appointment. We will
also state the net proceeds from the sale in the prospectus supplement.

Any brokers or dealers that participate in the distribution of the common units or debt securities may be “underwriters’
within the meaning of the Securities Act for such sales. Profits, commissions, discounts or concessions received by such
broker or dealer may be underwriting discounts and commissions under the securities act.

When necessary, we may fix common unit or debt securities distribution using changeable, fixed prices, market prices at
the time of sale, prices related to market prices, or negotiated prices.

We may, through agreements, indemnify underwriters, dealers or agents who participate in the distribution of the common
units or debt securities against certain liabilities including liabilities under the Securities Act. We may also provide funds
for payments such underwriters, dealers or agents may be required to make. Underwriters, dealers and agents, and their
affiliates may transact with us and our affiliates in the ordinary course of their business.

WHERE YOU CAN FIND MORE INFORMATION

Wefile annual, quarterly and current reports, and other information with the Commission under the Exchange Act
(Commission File No. 1-14323). Y ou may read and copy any document We file at the Commission’s public reference
room at 100 F Street, N.E., Washington, D.C. 20549. Please call the Commission at 1-800-732-0330 for further
information on the public reference room. Our filings are also available to the public at the Commission’s web site at http:
www.sec.gov. In addition, documents filed by us can be inspected at the offices of the New Y ork Stock Exchange, Inc.

20 Broad Street, New Y ork, New Y ork 10002. We maintain an Internet Website at www.eprod.com. On the Investor
Relations page of that site, we provide access to our Commission filings free of charge as soon as reasonably practicable
after filing with the Commission. The information on our Internet Website is not incorporated in this prospectus by
reference and you should not consider it a part of this prospectus.

The Commission allows us to incorporate by reference into this prospectus the information we file with it, which means
that we can disclose important information to you by referring you to those documents. The information incorporated by
referenceis considered to be part of this prospectus, and later information that we file with the Commission will
automatically update and supersede this information. We incorporate by
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reference the documents listed below and any future filings it makes with the Commission under section 13(a), 13(c), 14 o
15(d) of the Exchange Act until this offering is completed (other than information furnished under Items 2.02 or 7.01 of
any Form 8-K, which is not deemed filed under the Exchange Act):

» Annua Report on Form 10-K for the year ended December 31, 2006;
* Quarterly Reports on Form 10-Q for the quarters ended March 31, 2007 and June 30, 2007;

* Current Reports on Form 8-K filed with the Commission on February 5, 2007, March 21, 2007, April 16, 2007,
May 10, 2007, May 24, 2007, May 25, 2007, June 5, 2007, July 26, 2007, and August 22, 2007; and

» The description of our common units contained in our registration statement on Form 8-A/A filed on May 15, 2007
and including any other amendments or reports filed for the purpose of updating such description.

We will provide without charge to each person, including any beneficial owner, to whom this prospectus has been
delivered, acopy of any and all of our filings with the Commission. Y ou may request a copy of these filings by writing or
telephoning us at:

Enterprise Products Partners L.P.
1100 Louisiana, 10th Floor
Houston, Texas 77002
Attention: Investor Relations
Telephone: (713) 381-6500

FORWARD-LOOKING STATEMENTS

This prospectus and some of the documents we incorporate by reference contain various forward-looking statements and
information that are based on our beliefs and those of our general partner, as well as assumptions made by and informatior
currently available to us. These forward-looking statements are identified as any statement that does not relate strictly to
historical or current facts. When used in this prospectus or the documents we have incorporated herein or therein by
reference, words such as “anticipate,” “project,” “expect,” “plan,” “goal,” “forecast,” “intend,” “could,” “believe,” “may,”
and similar expressions and statements regarding our plans and objectives for future operations, are intended to identify
forward-looking statements. Although we and our general partner believe that such expectations reflected in such forward-:
looking statements are reasonable, neither we nor our general partner can give assurances that such expectations will prove
to be correct. Such statements are subject to avariety of risks, uncertainties and assumptions. If one or more of these risks
or uncertainties materialize, or if underlying assumptions prove incorrect, our actual results may vary materially from thos
anticipated, estimated, projected or expected. Among the key risk factors that may have adirect bearing on our results of
operations and financial condition are:

”ou ” o ” o ” o ” o

» fluctuationsin oil, natural gas and NGL prices and production due to weather and other natural and economic
forces,

» areduction in demand for our products by the petrochemical, refining or heating industries;

* the effects of our debt level on our future financial and operating flexibility;

» adeclinein the volumes of NGLs delivered by our facilities;

« thefailure of our credit risk management efforts to adequately protect us against customer non-payment;
* terrorist attacks aimed at our facilities; and

« thefailureto successfully integrate our operations assets or companies we acquire or assets we construct.
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Y ou should not put undue reliance on any forward-looking statements. When considering forward-looking statements,
please review the risk factors described under “Risk Factors’ in this prospectus and any prospectus supplement.

LEGAL MATTERS

Andrews Kurth LLP, our counsel, will issue an opinion for us about the legality of the common units and debt securities
and the material federal income tax considerations regarding the common units. Any underwriter will be advised about
other issues relating to any offering by their own legal counsel.

EXPERTS

The (1) consolidated financial statements and the related consolidated financial statement schedule and management’s
report on the effectiveness of internal control over financial reporting of Enterprise Products Partners L.P. and subsidiaries
incorporated in this prospectus by reference from Enterprise Products Partners L.P.’s Annual Report on Form 10-K for the
year ended December 31, 2006, and (2) the balance sheet of Enterprise Products GP, LLC as of December 31, 2006,
incorporated in this prospectus by reference from Enterprise Products Partners L.P.’s Current Report on Form 8-K filed
with the Securities and Exchange Commission on March 21, 2007, have been audited by Deloitte & Touche LLP, an
independent registered public accounting firm, as stated in thelir reports, which are incorporated herein by reference, and
have been so incorporated in reliance upon the reports of such firm given upon their authority as experts in accounting anc
auditing.
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ENTERPRISE

Enterprise Products Operating LLC

$400,000,000 5.65% Senior Notes due 2013
$700,000,000 6.50% Senior Notes due 2019

Unconditionally Guaranteed by
Enterprise Products PartnersL.P.

PROSPECTUS SUPPLEMENT
March 31, 2008

Joint Book-Running Managers

L ehman Brothers
Citi
JPMorgan
Scotia Capital

Senior Co-Managers

Mizuho Securities USA Inc.
SunTrust Robinson Humphrey
Wachovia Securities

Co-Managers

BNP PARIBAS
RBS Greenwich Capital
Barclays Capital
DnB NOR Markets
Lazard Capital Markets
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