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Item 8.01 Other Events.

On September 23, 2004, Energy Transfer Partners, L.P. (the “Partnership”) will hold an analyst meeting to discuss the Partnership’s plans, initiatives and
preliminary expectations for fiscal year 2005. The information to be presented at the meeting is available on the Partnership’s website at
www.energytransfer.com and is attached hereto as an exhibit and is incorporated by reference herein.

Item 9.01 Financial Statements and Exhibits.

(c) Exhibits

The following Exhibits are filed herewith:

Exhibit Number 99.1 — Presentation at September 23, 2004 Analyst Meeting.
SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Energy Transfer Partners, L.P.

By: U.S. Propane L.P.,, General Partner
By: U.S. Propane L.L.C., General Partner

Date: September 22, 2004 By: /s/ Ray C. Davis
Ray C. Davis
Co-Chief Executive Officer and officer duly authorized
to sign on behalf of the registrant

By: /s/ Kelcy L. Warren
Kelcy L. Warren
Co-Chief Executive Officer and officer duly authorized
to sign on behalf of the registrant
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99.1 Presentation at September 23, 2004 Analyst Meeting



EXHIBIT 99.1

ENERGY TRANSFER PARTNERS

Analyst Conference

September 23, 2004




Legal Disclaimer

This presentation may contain statements ahout future events and Energy Transfer
Partners, L.P.’s {“ Energy Transfer” or “ETP"”) outlook and expectations, which are
forward-looking statements. Any statement in this presentation that is not a
historical fact may he deemed to he a forward-looking statement. These forward-
looking statements rely on a numhber of assumptions concerning future events and
are subject to a humber of uncertainties and factors, many of which are outside
Energy Transfer's control, and which could cause Energy Transfer’s actual results,
performance or achievements to he materially different. While Energy Transfer
helieves that the assumptions concerning future events are reasonabhle, it cautions
that there are inherent difficulties in predicting certain important factors that could
impact the future performance or results of its business. These risks and
uncertainties are discussed in more detail in Energy Transfer’s filings with the
Securities and Exchange Commission, copies of which are availahble to the public.
Energy Transfer expressly disclaims any intention or ohligation to revise or update
any forward- looking statements whether as a result of new information, future
events, or otherwise.
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Management Participants &
Other Partnership Attendees

Ray Davis
- Co-CEQ, Co-Chairman
Kelcy Warren
- Co-CEQ, Co-Chairman
Mike Krimbill
- President, Chief Financial Officer

Other Partnership Attendees

- David Brantley
- Bob Burk

- Renee Lorenz
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I  ETP Overview




= / Organizational Structure
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Wlidstream and propane businesses are managed in two separate operating p artnerships

owned by the MLE, Energy Transfer Partners, L.F., a publicly traded JLE since 1996
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ETP Stats

- Price

+ Units Outstanding
+ Market Cap

< Current Yield

+ Long-Term Debt
+ Enterprise Value

+ Distribution Coverage

$45.89
44.59 mm
$2.046 B
7.2%
$1.1 B
$3.1 B
1.48 X




Il.  Business Strategies




Business Strategy

+ Growth through acquisitions

Acquire midsiream assets in our current areas of operations

Pursue assets in other regions of the US with significant natural
gas reserves and high level of drilling activity

Acquire quality propane companies with excellent assets and
reputations

Focus on propane companies in regions experiencing above
average population growth

+ Enhance profitability of existing midstream assets

Add natural gas volumes under long-term producer
commitments

Enhance utilization of underutilized assets
Provide additional blending, treating and processing services




Business Strategy (cont.)

+ Internal growth

- Utilize existing infrastructure and customer relationships by
constructing and expanding systems

- Expand propane customer base in each district location one tank at a
time

+ Increase stability of cash flows
- Increased emphasis on fee based midstream services

- Option for blending, treating and processing based on market
economics

- Geographic diversity of propane business
+ Focused management of administrative and operating costs
- Maintain low cost, decentralized propane operations
- Avoid large bureaucratic corporate staff
- Continued reduction in overhead and adiministrative costs




= Strategically Located Midstream Assets

]
et
TUFCO Sysiem Devon Sysiem
= Capacityof1 3 Befid = 1800 miles of gathering and mamline
s Thicughpnt of 790 MbIcfid pipeline systems
= 2,000 miles of pipelme = 5 nahiral gas plants ! facilities
» 2 Storage Faecilties with 14 Befof = B0 MMefid zas processing plard
total workmg capactty

DEKLAHOMA

Boerier Pipeline

= Inttial capacity of 500 MMid
[expandable to 1 Befld)

= Soyearfee-based contract with XT0O

Energy for 200 MMoAfd

Elk Cidy Sysiem

= Capacity of' 410 MMc£id

s Thughpat of 215 hIM-fid

= 550 nules of pipeline

o 130 MMl capacty El Ciy Processing
Plant

o 145 MMM capacty Treatmz Facility

= 300 conmected wells

« Capacityof 1 2 Befid ol = i
» Thirmghput of 1 0 Befid "'\‘ / _%
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s Connects Waha to Eaty £
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Sonheast Texas Sysiem
= Capacity of 720 M-
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= 5 nahiral gas treating fhcilities with assrezate capaciy of

250 MM 11
= Chver 100 connected wells

e BTy Tramifer Pipelinge
s Danis Pipeling

A Engrgy Teamier Gas Flant
& Energy Tramifer Gus Treater




— Duversified Propane Operations

ETP’s propane operaitions are concentrated in higher than average
population growth areas where natural gas distribution is not cost effective,
and its geographic diversification minimizes the impact of weather patterns
in individual regions

Retail Gallons Sold (Millions )t

<+ Focus on high-margin residential custotmers

+  Active consolidator — 107 acquisitions since inception m .
+ Fecord fizcal 2003 operating and financial performance 2 =
+  Approzimately 90% of customer tanks are “company- am
owed”
20
an 121
10
0 147
112 125
i
el
o

1855 {567 {568 {566 IO AN AN AN0 AIE

Sowrce: Comparniy filings
[11 2004 represents 11 months of actual data and 1 ronth estin ate




III. Acquisition Strategy/ Criteria




= / Midstream Acquisition Strategy
et

+ Opportunities for operational efficiencies
» Potential for increased utilization

» Opportunities for expansion and growth of
acquired and existing assets

» Focus on businesses providing higher
percentage of fee based cash flows

» Diversification into additional geographic areas
with significant natural gas reserves

» Synergy opportunities with existing assets
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= / Propane Acquisition Strategy

Buy quality core companies with excellent reputations
Target companies in growth areas

Retain personnel and brand names

Make transition transparent to customers

Fill in with blend-in acquisitions in core areas

Buy companies with high percentage of tank control

Achieve geographic diversity to minimize weather nisk

- B - T

Avoid markets dominated by farm co-ops, electric co-
ops and low cost supply sources




Population Growth Projections

Hentage Propane has focused on higher population growth areas which results in
mcreased internal growth.
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= / ETP Acquisition History

Ficcal Year 2003
Company Price Daite
V-1 Propane [ 50 Sep02
TH-Cities (ras Conpany 3 1,742 Det-02
Aqaila Midsteam Assets $ 25000  Oct02
AreriGas Exchange £ (170  Dec-02
Dasis Pipeline, Inc. 3 27,00  Dec-02
W-1 0l Ca, £ 31,480 Jan 03
Stegall il & Fropane 3 1,179 Mar03
lstPropare of Bosse £ T=E Ape03
Love Piopane b3 0 han03
Towl §  TEEEET
Fizral Year 2004

Fiz § by Patmlemm, Tno. 3 1,100 Oct03
Archibald Propane, Ine. ] 1,518 Cwet03
Moow LP Gas £ 1,924 Qet03
Surbeam Gas S 829 Owt03
LSO Ensrzy 3 350 MNew03
Comerstone L3 00 Hew03
Ei-S tate Propane $ 1821 Deci3
MetwLift 3 1727 Iandd
Edvwrards Propane 3 12,630 Apx04
Cs ter Gas, Inc. L3 1,33 Fal04
TEU Fuel Comparny dssets 50,00 Jan04
Devon Austin Chalk Assetst b3 0,00 Ang-04
Total ¥ 610,762

*Brpected to close - Horanber 2004

Whrecerted ac if therger ocomTed Sept. 2002
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IV, Asset Overview




= / Southeast Texas System
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= / Southeast Texas System

v SETFS, The Southeast Texas System, is comprised of approximately 2,500 mdles of gathering pipeline, ranging
in size fror 2 inches to 30 inches in diareter and approdrnately 60 reiles of residue/delfery pieline, ranging
in size from 12 inches to 34 inches i diameter. The systern covers multiple counties in the greater Giddings
Field area.

o Chver 1,200 wells are dedicated to the SETPS, 28%: of those wells are connected to the rich systern which account
for approxrately 3% of the throughpot

o There are 35 compressor stations located within SETPS, comprized of 62 units with an azgre gate of 44,530
horsepower.

»  Located within the SETPS are the La Grange Processing Plant (230 IvlvIbtwd capacity located in Fayrette
County) and the Havasota, Sorerville, Grimes County, Holland Creelk and Latinrn natural gas treating plants.

o The La Grange Plant residue line is cornected to Oasis, El Paso Gas Transrission, TAU Pipeline, as well as the
LCRA Sin Gideon and LORL Calpine Lost Pines poower plants.

o Total throughpatt capacity of 900 Wlvltwid. Cuarrently, 263 Mlvstwid are transported on the systera.

o Other Texas assets mclude a 40%, interest in Dorado joint wenture systern which consists of 60 wmdles of pipeline,
together adding an additional 14,000 horsepower of compression.

e Agaresult of the 100% cwnershg m Oasis, the Coropany has the flexibility to bypass the La Grange plant when
processing margins becorne unfavordile.

s Contract mix through the plant is 65% POPSE5Y KW, Incloding the approxmately 120 TibvIbtoid of gas that is
not processed, SETPS s contract raix is 4390 Buy-5ell {zas that is not processed), 399 POP, and 18% KW

a0




— Devon Acquisition

+ OnJuly 21, 2004, Energy Transfer announced an agreement to acquire
certain East Texas Midstream natural gas assets of Devon Energy
Corporation

- The assets include Devon's Texas Chalk and Madison Systems
+ Asset Description:
- 1,800 miles of gathering and mainline pipeline systems

- Five natural gas treating plants, condensate stabilization facilities,
fractionation facilities, and an 80 MMecf/d gas processing plant

+ HSR waiting period expired
- Targeted to close November 2004




Bossier Pipeline Expansion

First phase of a mult-phase project that will service producers in East
and North Central Texas
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Bossier Pipeline Expansion

78 Miles of 36 and 30 pipeline

Connects two XTO treating facilities and ET Fuel Company’s Bi-
Stone South system with SETPS.

Pipeline capacity currently constrained in East Texas ag a result of
ongoing drilling activity in the Bossier Sand and Barnett Shale
formations.

Bossier Pipeline expansion provides initial additional capacity of
500 MMct/d (expandable to 1.0 Bcf/d)

Over 400 MMct/d of pipeline capacity 1s contracted under long-term
agreements with XTO, Anadarko and other producers.

a3




Oasis Pipeline

The Oasis Pipeline is a 600 mile, bi-directional pipeline that connects the
Waha Hub to the Katy Hub.
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Oasis Pipeline

&g of Decerrber 2002, ETC owns a 100%.: interest in the Oasis pipeline, a 600 rile, 24 inch and 36-inch
disrneter natural gas pipeline that conmects the Waha Hub to the Katy Hub,

Oasis has bi-directional capability with spprodimately | Befid of west-to-east throughgnt capacity and greater
than 750 IvIbtwid of east-to-west throughput capacityr. Current theoughpat is 773 Tlvlbtwid.

Clasis has approwmately 1.2 Bef of ine pack. The line pack canbe accessed cuickly to take advardage of
petiodic price spikes.

Daziz mmeludes approxirmately 100 actree meters, seven rmanling corpressor stations totaling apprommatelsy
96,740 of irstalled horsepower and one plant residue cornpressor station with 6,000 horsepower.

Diasiz 13 divectly connected to popelines that prosade access to all major 115 market centers,

Recently consolidated the Houston office to San Antonin, thereby facilitating ower $1 00D of aromal Gzt
savings.

Oasis is capable of providing service to Texas intrastate power generation market through its connection to three
gas-fived, electric generation facilities with a potential deltvery capacity of approddmately 1 Beffd.

ETC is actmrely managing the Oasis systern and their marketing departiment has heen able to be opportardstic.
For exaraple, gas from SETPS 15 able to be blended with Oasis thereby mitizating the processing exposure at
SETPS. Lz a result in 2003, the bypass option has generated in excess of $4 mdllion.

a5




ET Fuel Company
(TUFCO)

il




— ET Fuel Company (TUFCO)

% Asset Description
- Capacity of 1.2 Befid
- Throughput of 790 W Icfid
- 2,000 miles of pipeline

- 2 Storage Facilities with 14 Bef of total working capacity

+ Strategically located near high-growth production and market areas

- Diversifies reserve base with access to Barnett Shale and additional access to Permian
Bazin

- Prowides access through a third-party pipeline to Carthage, the third major natural gas
matketing hub in Texas

y




ET Fuel Company (cont.)

Significant third-party opportunities with power plants, industrial users,
municipals, and co-operatives

Storage facilities add flexibility for fuel management services
Greater platform from which to grow organically and through acquisitions

Operational efficiencies exist through synergies with current ETP assets
Major transportation contract with TXU

Barne!,l*’éll:iale

Permian Basin

B | CARTHGE
-
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= / Elk City System Map




Elk City

The Elk City Swstern is located in Weatern Oklahoma and consists of over 275 miles of pipeline and related
assets that gather, dehyrdrate and compress nataral gas production for delvrery to the Elk City Flant in Beckharn
County, Oklahorna.

The gathering systern is desigred to provide rnaxivanrn fle xibdity ineluding low, interroediate and high pressure
services and has thromghput capacity of over 410 WibIcfid. Crarrently, over 250 IlvIcfid is being transported.

The Elk City Plant 15 a 130 IvvIbtwid cryogeric natural gas processing plant that processes field gas to produce
residue gas and natural gas lgnids. Crarzently, the plant is ronning at capacity.

Fesidue gas from Elk City Flant has access to five downstrear pipelines including Matural Gas Pipeline
Company of Sraerica, Panhandle Eastern Pipeline Co., Feliant Gas Transeission, Morthern Nataral Gas and
Transok.

Contract raix is 329 EWI22 POP/MEY, Lipnd Sharing. The contracts are structured so that Ianagernent has
the ability to brmeass the plant in tiraes of poor fractionation margins.

The sratern 15 located in an actove drilling area. Chesapeabe has experienece sigraficant success m the deep
Huton formation at approxdmately 23,000 feet. Since January, the well has maintained production in excess of 40
WilIcfid. &lso, EKaiser Francis is an actree drilled in this area..

30




V. Internal Growth Opportunities

The foBowing secion presenis a_few af the profecis for incrnal prowih thai are available o the Parincrship




= / Bossier Pipeline Project

» Completed Capital Cost = $71.4 mm

=+ Projected EBITDA (@ 400 MMct/d = $26 mm
- 400 MMcf/d < 50% capacity

+ Implied multiple (@ 400 MMect/d = 3.0 X EBITDA

+ Capital Costs financed entirely through excess
distributable cash flow

32
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Fort Worth Basin Expansion

-

-

ETP is currently constricting a pipeline into the Fort Worth Buasin

Will tie the TUFCO Marth Texas Pipeline to the TUFCO Fort Warth Basin Pipeline

24-inch pipe — Estimated capital totaling $50 million
- (@ 50% capactty = 30X estimated FBITD A multmple
34 miles of new pipeline

- Conversion of approzimately 30 miles of MGL pipeline to natural gas operation

FEnhanced access to the Barnett Shale in the Fort Worth Basin
- UOne of the most active natural gas producing areas in the T3,
Fxpected completion by Warch 2005

Financing anticipated to be provided from excess distributable cash flow
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Bossier to Bethel Pipeline Expansion

Will connect Bethel Salt Dome Storage Facility (part of TUFCO system) with the recently
constructed Bossier Pipeline

+ 39 miles of large diameter pipeline
4+ Adds direct access to Eaty hub from Bethel
- Increases the walue of the Bethel storage capacity
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Bethel Storage Expansion 1

+ Expansion of the injection capacity of Energy Transfer’s Bethel salt dome storage facility

+ Proposed installation of additional 9,000 HF of compression will increase injection
capability at Bethel from 75 MMcfid to 175 MMIctid

t Texas Sysgen

A ustin j F A
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— Bethel Storage Expansion 2

+ Expansion of the capacity at Bethel through an additional zalt dome cavern

# MNew cavern is expected to have 3 Bef of capacity, of which 2.1 Bof will be working
capacity and 0.9 Bef will be pad gas capacity

t Texas Sysgen

Austin j Fover s
*

b i el
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Oletha to Old Ocean Pipeline

+ Will loop a section of the ET Fuel system that runs from Oletha to the Old Ocean pipeline

- This will provide additional outlet capacity for the Bi-Stone South systemand an outlet for South
Old Ocean system




Old Ocean to Fort Worth Basin Pipeline

« Construct a large diameter pipeline connecting Energy Transfer’s South Old Ocean
Pipeline system with its North Texas pipeline

+  would add additional Fort Worth Basin wvolumes to the Eaty market and provide a great
amount of additional tak eaway capacity from the Fort Worth Basin

t Texas Sysgen

Austin j Fover s
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VI Financial Overview




EBITDA

ETP 2005 Estimated EBITDA ($SMM)

Midstream $ 220

Propane $ 120

ETP Total $ 340
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Interest Expense

LaGmnge OLF Assumptons

Debt
LT
Rewolver
Tonl

InemestRaes
LIEOE
LI
Fazolver

Anmmal Interest
LT
Fewlver

Teotal

-

F2h00

So000
22500

225%
&.00%
2.75%

2000
G4

3644

Heritage OLP Assumptions

Debt

Eank
Fxed
Fewilver

Won-Competes
Total

Inmmest Raws

LIEOR

Fank

Fixed

Fe wolver
Mon-Campates

Anmual Inderest

Eank

Fxed
Rewolver
Hon-Competes
Teotal

00
$ 21500
1 100
$ 2000

$ arao0

2.25%
2.75%
5.25%
2.75%
7.50%

|ETP Total Estimated Annual Interest




Maintenance Capital &
— Income Tax

+ Maintenance Capital
- Midstream
+ General pipeline/ asset maintenance
+ Well ads required to keep up volumes
Total Estimated Midstream Maintenance Cap = $16 mm
- Propane ($.035/ gallon)

Total Estimated Propane Maintenance Cap = $15 mm
Total ETP Estimated Maintenance Cap = $31 mm
+ Income Tax Consequence
- HHI
- Qasis Corp.
Total estimated taxes = §5 mm
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= / Distribution Calculation

ETP Distributable Cash Flow/Common Unit Coverage
EEITDA $ 340,000
Maintenance Cap % 31,000
Interest % 69,253
Taxes % 5,000
Distributable Cash Flow $ 234,747
Less GP Splits (@$3.30/ unit) 5 16,853
Cormmon Unit DCF $ 217893
Common LP Units {million) 44 .60
DCF/ Common LP Unit 3 459
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= / Current Yield w/ Peers

Current Yield

8.00%

7.00%

&.00%

5.00%:

IIIIIIIITIE:
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e 2005 Coverage Ratios

DCF/ Common LP Unit $ 4.89
Current DCF/ LP Common Unit $ 330
Common Unit Coverage 148 X
Excess DCF $ 70,725
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Capital Mix Example

Acoquisitions

Internal Growth Project

Totals

Excess DCF
(@ $3.30/ umt)

Cap Ex Lultiple EEITDA
§ 100.00 800X % 1250
§ 50.00 400X % 1250
§ (70.72)

$ 79.28 317X § 25.00

Higher unit caverage redicces equity dilution
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VIiI. ETP Overview




Alignment with Unitholders

Management and affiliates maintain one of the highest ownership levels of
the MLP peer group

Energy Transfer
Manage me nt and
Affiliates
35040
Public Unitholders
63% General Partrer
204

Somce: Corrparny filivgzs
HMote: Percerdages ezchide the class Cunde snd the clace Emidte,

48




Investment Highlights

Successful acquisition track record

Significant internal growth projects at attractive
multiples

Record distribution growth of §.70 per common unit in
last nine months to $3.30

Healthy common unit coverage of 1.48x

Strong balance sheet positioned for mnternal growth and
acquisitions

Management philosophy to minimize common unit
dilution by reinvesting distributable cash flow

Strong entrepreneurial management with low cost
structure

Significant LP ownership by management
40



