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Item 1.01 Entry Into a Material Definitive Agreement.

The information set forth under Item 2.03 is incorporated into this Item 1.01 by reference.

 
Item 2.01 Completion of Acquisition or Disposition of Assets.

On April 30, 2015, Energy Transfer Partners, L.P. (“ETP”) completed its acquisition of Regency Energy Partners LP (“Regency”) pursuant to that
certain Agreement and Plan of Merger, dated as of January 25, 2015, as amended by Amendment No. 1 thereto, dated as of February 18, 2015 (as amended,
the “Merger Agreement”), by and among Regency, Regency GP LP, the general partner of Regency (“Regency GP”), ETP, Energy Transfer Partners GP, L.P.,
the general partner of ETP (“ETP GP”), Rendezvous I LLC, a wholly owned subsidiary of ETP (“Rendezvous I”), Rendezvous II LLC, a wholly owned
subsidiary of ETP, ETE GP Acquirer LLC, and, solely for purposes of certain provisions therein, Energy Transfer Equity, L.P. Under the terms of the Merger
Agreement, among other things, Regency merged with Rendezvous I (the “Merger”), with Regency surviving the merger as a wholly owned subsidiary of
ETP.

Under the Merger Agreement, at the effective time of the Merger, each Regency common unit and Regency Class F unit issued and outstanding or
deemed issued and outstanding immediately prior to the effective time, converted into the right to receive 0.4124 ETP common units. In addition, each
Regency Series A Cumulative Convertible Preferred Unit issued and outstanding or deemed issued and outstanding immediately prior to the effective time,
converted into the right to receive one Series A Cumulative Convertible Preferred Unit representing a limited partner interest of ETP (collectively, the “ETP
Series A Units”), with such rights, preferences and obligations as set forth in Amendment No. 10 (the “Partnership Agreement Amendment”) to the Second
Amended and Restated Agreement of Limited Partnership of ETP, as amended (the “Partnership Agreement”).

In connection with the closing of the Merger, ETP GP executed the Partnership Agreement Amendment. The Partnership Agreement Amendment
provides for a reduction of (i) $20 million in quarterly distributions in respect of the incentive distribution rights in ETP for four consecutive quarters
commencing with the quarter ended March 31, 2015 and (ii) $15 million in quarterly distributions in respect of such rights for 16 consecutive quarters
thereafter (the “IDR Reduction”), and permits ETP GP to adjust the amount and timing of the IDR Reduction if the adjustment is approved by the holder of
the incentive distribution rights and by Special Approval (as defined in the Partnership Agreement) and ETP GP deems the adjustment to be necessary or
advisable in connection with a proposed transaction approved by Special Approval. In addition, the Partnership Agreement Amendment provides for the
creation and issuance of the ETP Series A Units and supplements the definition of “Operating Surplus” in the Partnership Agreement to include, beginning in
the quarter in which the Merger is consummated (or the quarter immediately preceding the consummation of the Merger, if the Merger is consummated prior
to the date of determination of Available Cash (as defined in the Partnership Agreement) with respect to such quarter) an amount equal to Regency’s
operating surplus immediately prior to the effective time of the Merger less the cumulative distribution of available cash to Regency GP and the Regency
limited partners from the operating surplus of Regency and its subsidiaries immediately prior to the closing of the Merger.

The foregoing description of the Merger Agreement and the Merger does not purport to be complete and is qualified in its entirety by reference to the
Merger Agreement, a copy of which is attached as Exhibit 2.1 to ETP’s Current Report on Form 8-K filed on January 26, 2015, and Amendment No. 1
thereto, a copy of which is attached as Exhibit 2.2 to ETP’s Current Report on Form 8-K filed on February 19, 2015, each of which is incorporated herein by
reference.

The foregoing description of the Partnership Agreement Amendment does not purport to be complete and is qualified in its entirety by reference to the
full text of the Partnership Agreement Amendment, which is attached hereto as Exhibit 3.1, and is incorporated herein by reference.



Item 2.03 Creation of Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant

In connection with the Merger, ETP entered into various supplemental indentures pursuant to which ETP has agreed to fully and unconditionally
guarantee all payment obligations of Regency and Regency Energy Finance Corp. (the “Regency Issuers”) under the following series of senior notes:
 

 •  $498.9 million in aggregate principal amount of 8.375% Senior Notes due 2019;
 

 •  $400.0 million in aggregate principal amount of 5.75% Senior Notes due 2020;
 

 •  $389.9 million in aggregate principal amount of 8.375% Senior Notes due 2020;
 

 •  $399.6 million in aggregate principal amount of 6.5% Senior Notes due 2021;
 

 •  $500.0 million in aggregate principal amount of 6.5% Senior Notes due 2021;
 

 •  $700.0 million in aggregate principal amount of 5% Senior Notes due 2022;
 

 •  $900.0 million in aggregate principal amount of 5.875% Senior Notes due 2022; and
 

 •  $700.0 million in aggregate principal amount of 5.5% Senior Notes due 2023.

The Regency Issuers also entered into a supplemental indenture with ETP’s wholly owned subsidiary, Panhandle Eastern Pipe Line Company, LP
(“Panhandle”), pursuant to which Panhandle has agreed to fully and unconditionally guarantee all of the Regency Issuers’ payment obligations under their
$600.0 million in aggregate principal amount of 4.5% Senior Notes due 2023 (together with the senior notes set forth above, the “senior notes”).

The foregoing description of the supplemental indentures entered into by ETP, the Regency Issuers and Panhandle does not purport to be complete and
is qualified in its entirety by reference to each of the supplemental indentures, which are attached hereto as Exhibits 10.1 through 10.5, and are incorporated
herein by reference.

Item 3.02. Unregistered Sales of Equity Securities.

ETP issued the ETP Series A Units in reliance upon an exemption from the registration requirements of the Securities Act of 1933, as amended,
pursuant to Section 4(a)(2) thereof.

To the extent required, the information set forth under Item 2.01 is incorporated into this Item 3.02 by reference.

Item 3.03 Material Modification to the Rights of Security Holders

The information set forth under Item 2.01 and Item 2.03 is incorporated into this Item 3.03 by reference.

ETP and Regency expect that Standard & Poor’s Ratings Services (“S&P”) and Moody’s Investors Services, Inc. (“Moody’s”) will assign investment
grade ratings to each series of the senior notes. If investment grade ratings are issued by S&P and Moody’s, certain covenants in each of the indentures
relating to the senior notes, including covenants with respect to limitations on restricted payments, dividends and other payment restrictions, limitations on the
incurrence of indebtedness and the issuance of preferred stock, limitations on asset sales and limitations on affiliate transactions, will be automatically
terminated.

Item 5.02 Departure of Directors or Principal Officers; Election of Directors; Appointment of Principal Officers.

Effective April 30, 2015, Martin Salinas, Jr. resigned from his position as Chief Financial Officer of Energy Transfer Partners, L.L.C. (“ETP LLC”), the
general partner of ETP GP.

Effective April 30, 2015, Thomas E. Long was appointed as the Chief Financial Officer of ETP LLC. Since November 2010, Mr. Long, age 58, has
been the Executive Vice President and Chief Financial Officer of Regency GP LLC, which became an indirect wholly owned subsidiary of ETP at the
effective time of the Merger. From May 2008 to November 2010, Mr. Long served as Vice President and Chief Financial Officer of Matrix Service Company.
Prior to joining Matrix, he served as Vice President and Chief Financial Officer of DCP Midstream Partners, LP, a publicly traded natural gas and natural gas
liquids midstream business company located in Denver, CO. In that position, he was responsible for all financial aspects of the company since its formation in
December 2005. From 1998 to 2005, Mr. Long served in several executive positions with subsidiaries of Duke Energy Corp., one of the nation’s largest
electric power companies.



There are no arrangements or understandings between Mr. Long and any other person(s) pursuant to which Mr. Long was selected as Chief Financial
Officer. There are no existing relationships between Mr. Long, ETP LLC, ETP GP, ETP or any of their respective subsidiaries that would require disclosure
pursuant to Item 404(a) of Regulation S-K or any familial relationship that would require disclosure under Item 401(d) of Regulation S-K.

Item 5.03 Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year

The information set forth under Item 2.01 is incorporated into this Item 5.03 by reference.

Item 7.01 Regulation FD.

On April 30, 2015, ETP and Regency issued a joint press release announcing the completion of the Merger. A copy of the press release is attached as
Exhibit 99.1 to this report and is incorporated herein by reference.

Forward-Looking Statements

This Current Report on Form 8-K may include certain statements concerning expectations for the future, including statements regarding the anticipated
benefits and other aspects of the transactions described above, that are forward-looking statements as defined by federal law. Such forward-looking statements
are subject to a variety of known and unknown risks, uncertainties, and other factors that are difficult to predict and many of which are beyond management’s
control, including the risk that the anticipated benefits from the Merger cannot be fully realized. An extensive list of factors that can affect future results are
discussed in ETP’s Annual Report on Form 10-K for the year ended December 31, 2014 and other documents filed by ETP from time to time with the
Securities and Exchange Commission (the “SEC”). ETP undertakes no obligation to update or revise any forward-looking statement to reflect new
information or events.

Item 9.01 Financial Statements and Exhibits.
 

(a) Financial Statements of Business Acquired.
 

(b) Pro Forma Financial Information.

The financial statements and pro forma financial information required to be filed under Item 9.01 of this Current Report on Form 8-K are included in
ETP’s Current Report on Form 8-K filed with the SEC on March 2, 2015.



(d) Exhibits.
 
Exhibit

No.   Description

  2.1*

  

Agreement and Plan of Merger, dated as of January 25, 2015, by and among Energy Transfer Partners, L.P., Energy Transfer Partners, GP, L.P.,
Regency Energy Partners LP, Regency GP LP and, solely for purposes of certain provisions therein, Energy Transfer Equity, L.P. (incorporated
by reference to Exhibit 2.1 to Energy Transfer Partners, L.P.’s Current Report on Form 8-K filed on January 26, 2015).

  2.2

  

Amendment No. 1 to Agreement and Plan of Merger, dated as of February 18, 2015, by and among Energy Transfer Partners, L.P., Energy
Transfer Partners GP, L.P., Rendezvous I LLC, Rendezvous II LLC, Regency Energy Partners LP, Regency GP LP, ETE GP Acquirer LLC and,
solely for purposes of certain provisions therein, Energy Transfer Equity, L.P. (incorporated by reference to Exhibit 2.2 to Energy Transfer
Partners, L.P.’s Current Report on Form 8-K filed on February 19, 2015).

  3.1
  

Amendment No. 10 to the Second Amended and Restated Agreement of Limited Partnership of Energy Transfer Partners, L.P., dated April 30,
2015.

10.1
  

Eleventh Supplemental Indenture, dated as of April 30, 2015, by and among Regency Energy Partners LP, Regency Energy Finance Corp., the
subsidiary guarantors party thereto, Energy Transfer Partners, L.P., as parent guarantor, and U.S. Bank National Association, as trustee.

10.2
  

Ninth Supplemental Indenture, dated as of April 30, 2015, by and among Regency Energy Partners LP, Regency Energy Finance Corp., the
subsidiary guarantors party thereto, Energy Transfer Partners, L.P., as parent guarantor, and Wells Fargo Bank, National Association, as trustee.

10.3

  

Sixth Supplemental Indenture, dated as of April 30, 2015, by and among Regency Energy Partners LP, Regency Energy Finance Corp., the
subsidiary guarantors party thereto, Panhandle Eastern Pipe Line Company, LP, as guarantor, and Wells Fargo Bank, National Association, as
trustee.

10.4
  

Eighth Supplemental Indenture, dated as of April 30, 2015, by and among Regency Energy Partners LP, Regency Energy Finance Corp., the
subsidiary guarantors party thereto, Energy Transfer Partners, L.P., as parent guarantor, and Wells Fargo Bank, National Association, as trustee.

10.5
  

Second Supplemental Indenture, dated as of April 30, 2015, by and among Regency Energy Partners LP, Regency Energy Finance Corp., the
subsidiary guarantors party thereto, Energy Transfer Partners, L.P., as parent guarantor, and Wells Fargo Bank, National Association, as trustee.

99.1   Press Release of Energy Transfer Partners, L.P. and Regency Energy Partners LP dated April 30, 2015.
 
* Certain schedules have been omitted pursuant to Item 601(b)(2) of Regulation S-K. A copy of any omitted schedule will be furnished supplementally to

the SEC upon request.



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: Energy Transfer Partners, GP, L.P., its general partner
By: Energy Transfer Partners, L.L.C., its general partner

Date: April 30, 2015 By: /s/ Thomas P. Mason
Name: Thomas P. Mason
Title: Senior Vice President, General Counsel and Secretary
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Exhibit 3.1

AMENDMENT NO. 10 TO

SECOND AMENDED AND RESTATED AGREEMENT OF LIMITED
PARTNERSHIP

OF
ENERGY TRANSFER PARTNERS, L.P.

APRIL 30, 2015

This Amendment No. 10 (this “Amendment No. 10”) to the Second Amended and Restated Agreement of Limited Partnership of Energy Transfer
Partners, L.P. (the “Partnership”), dated as of July 28, 2009, as amended by Amendment No. 1 thereto dated as of March 26, 2012, Amendment No. 2 thereto
dated as of October 5, 2012, Amendment No. 3 thereto dated April 15, 2013, Amendment No. 4 thereto dated April 30, 2013, Amendment No. 5 thereto dated
as of October 31, 2013, Amendment No. 6 thereto dated as of February 19, 2014, Amendment No. 7 thereto dated as of March 3, 2014, Amendment No. 8
thereto dated as of August 29, 2014 and Amendment No. 9 thereto dated as of March 9, 2015 (as so amended, the “Partnership Agreement”) is hereby
adopted effective as of April 30, 2015, by Energy Transfer Partners GP, L.P., a Delaware limited partnership (the “General Partner”), as general partner of
the Partnership. Capitalized terms used but not defined herein have the meaning given such terms in the Partnership Agreement.

WHEREAS, the General Partner, without the approval of any Partner or Assignee, may amend any provision of the Partnership Agreement (i) pursuant
to Section 13.1(d)(i) of the Partnership Agreement to reflect a change that, in the discretion of the General Partner, does not adversely affect the Unitholders
in any material respect or (ii) pursuant to Section 13.1(g) of the Partnership Agreement to reflect an amendment that, in the discretion of the General Partner,
is necessary or advisable in connection with the authorization of issuance of any class or series of Partnership Securities pursuant to Section 5.6 of the
Partnership Agreement;

WHEREAS, the Partnership has entered into an Agreement and Plan of Merger, dated as of January 25, 2015, as amended by Amendment No. 1
thereto, dated as of February 18, 2015 (as amended, the “Regency Merger Agreement”), by and among the Partnership, the General Partner, Rendezvous I
LLC, a Delaware limited liability company and wholly owned subsidiary of the Partnership (“Rendezvous I”), Rendezvous II LLC, a Delaware limited
liability company and wholly owned subsidiary of the Partnership (“Rendezvous II”), Regency Energy Partners LP, a Delaware limited partnership
(“Regency”), Regency GP LP, a Delaware limited partnership and the general partner of Regency (“Regency GP” and, together with Regency, the “Regency
Parties”), ETE GP Acquirer LLC, a Delaware limited liability company and the indirect parent entity of Regency GP (“ETE Acquirer”), and, solely for
purposes of certain provisions therein, Energy Transfer Equity, L.P., a Delaware limited partnership (“ETE”), pursuant to which (i) Regency will merge with
Rendezvous I, with Regency surviving the merger and (ii) ETE Acquirer will merge with Rendezvous II, with ETE Acquirer surviving the merger;

WHEREAS, in connection with the transactions contemplated by the Regency Merger Agreement, ETE agreed to cause Parent GP to authorize for
issuance and to issue limited partner
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interests designated as “Series A Cumulative Convertible Preferred Units” having the rights, preferences and privileges set forth in this Amendment No. 10
(the “Series A Preferred Units”) and to amend the Partnership Agreement to make the changes set forth herein;

WHEREAS, the General Partner has determined, (i) pursuant to Section 13.1(d)(i) of the Partnership Agreement, that the amendments to the
Partnership Agreement set forth herein do not adversely affect the Unitholders in any material respect and (ii) pursuant to Section 13.1(g) of the Partnership
Agreement, that the amendments to the Partnership Agreement set forth herein are necessary or advisable in connection with the authorization of the issuance
of the Series A Preferred Units;

WHEREAS, as a condition and inducement to the Regency Parties entering into the Regency Merger Agreement, the General Partner has agreed to
execute and deliver this Amendment No. 10;

WHEREAS, pursuant to Section 5.12(b)(v) of the Partnership Agreement, without the affirmative vote or written consent of holders of a majority of the
Class H Units then Outstanding, the General Partner shall not authorize the issuance of any class or series of Partnership Securities with distribution rights
prior to the Liquidation Date that are senior to or on a parity with the Class H Units or that have allocation rights that are senior to or on parity with the
allocations applicable to the Class H units;

WHEREAS, pursuant to Section 5.13(b)(iv) of the Partnership Agreement, without the affirmative vote or written consent of holders of a majority of
the Class I Units then Outstanding, the General Partner shall not authorize the issuance of any class or series of Partnership Securities with distribution rights
prior to the Liquidation Date that are senior to or on a parity with the Class I Units;

WHEREAS, ETE and ETE Common Holdings, LLC (“ETE Holdings”) collectively hold all of the Class H Units and Class I Units currently
Outstanding and have consented to the issuance of the Series A Preferred Units as set forth in this Amendment No. 10.

WHEREAS, pursuant to Section 6.1(a)(iv) of the Fourth Amended and Restated Limited Liability Company Agreement (the “LLC Agreement”) of
Energy Transfer Partners, L.L.C., the general partner of the General Partner (“ETP GP LLC”), ETE, as the sole member of ETP GP LLC, has the exclusive
authority to determine whether to amend, modify or waive any rights relating to the assets of ETP GP LLC or the General Partner (including the decision to
amend or forego distributions in respect of the Incentive Distribution Rights) as contemplated by Section 1(n) of this Amendment No. 10 and Section 6.1(a)
(iii)(9) of the LLC Agreement requires ETE to approve any amendment to the Partnership Agreement, and ETE has consented in writing to such amendment;
and

WHEREAS, the General Partner has determined that the provisions relating to the reduction of quarterly distributions to holders of Incentive
Distribution Rights provided for in this Amendment No. 10 will be in the best interests of the Partnership and beneficial to the Limited Partners, including the
holders of the Common Units.
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NOW THEREFORE, the General Partner does hereby amend the Partnership Agreement as follows:

 
Section 1. Amendments.
 

 (a) Section 1.1 of the Partnership Agreement is hereby amended to add or amend and restate the following definitions in the appropriate alphabetical
order:

 

 

(i) “Beneficial Owner” has the meaning assigned to such term in Rule 13d-3 and Rule 13d-5 under the Securities Exchange Act, except
that, in calculating the beneficial ownership of any particular “person” (as that term is used in Section 13(d)(3) of the Securities
Exchange Act), such “person” will be deemed to have beneficial ownership of all securities that such “person” has the right to
acquire by conversion or exercise of other securities, whether such right is currently exercisable or is exercisable only after the
passage of time. The terms “Beneficially Owns,” “Beneficially Owning” and “Beneficially Owned” have a corresponding meaning.

 

 (ii) “Cash Event” is defined in Section 5.14(b)(viii)(I)(b).
 

 (iii) “Cash Event Change of Control Offer” is defined in Section 5.14(b)(viii)(I)(c).
 

 (iv) “Change of Control” means the occurrence of any of the following:
 

 

(A) the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger, consolidation or
business combination), in one or a series of related transactions, of all or substantially all of the properties or assets of the
Partnership and its Subsidiaries taken as a whole to any “person” (as that term is used in Section 13(d)(3) of the Securities
Exchange Act), which occurrence is followed by a Ratings Decline within ninety (90) days;

 

 (B) the adoption of a plan relating to the liquidation or dissolution of the Partnership or the removal of the General Partner by the
Limited Partners of the Partnership;

 

 

(C) the consummation of any transaction (including, without limitation, any merger, consolidation or business combination), the
result of which is that any Person, other than the Qualified Owner, becomes the Beneficial Owner, directly or indirectly, of
more than 50% of the Voting Stock of the General Partner or of the Common Units of the Partnership, measured by voting
power rather than number of units, which occurrence is followed by a Ratings Decline within ninety (90) days;
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 (D) the first day on which a majority of the members of the Board of Directors are not Continuing Directors, which occurrence is
followed by a Ratings Decline within ninety (90) days;

 

 

(E) notwithstanding anything provided in clauses (A) through (D) above, (i) any direct or indirect sale, conveyance, assignment,
transfer, merger, consolidation or business combination that would result in the Qualified Owner Beneficially Owning,
directly or indirectly, less than fifty percent (50%) of the Voting Stock of the General Partner or (ii) any assignment or
transfer of all or substantially all of the assets of the General Partner, in either case to, with or involving a buyer that does not
have a rating of BBB- (or the equivalent) or better by S&P; or

 

 (F) consummation of a “Rule 13e-3 transaction” as defined in Rule 13e-3 under the Securities Exchange Act with respect to the
Partnership.

 

 

(v) “Continuing Directors” means, as of any date of determination, any member of the Board of Directors who (A) was a member of
the Board of Directors on the Series A Issuance Date or (B) was nominated for election or elected to the Board of Directors with the
approval of either (x) a majority of the Continuing Directors who were members of the Board of Directors at the time of such
nomination or election, or (y) any “person” or “group” (as those terms are used in Section 13(d)(3) or Section 14(d)(2) of the
Securities Exchange Act, or any successor provision) who owns all the General Partner Interests or a majority of the equity interests
of the General Partner.

 

 (vi) “Conversion Ratio” is defined in Section 5.14(b)(viii)(A).
 

 (vii) “Convertible Securities” is defined in Section 5.14(b)(viii)(G).
 

 (viii) “Depositary” means, with respect to any Units issued in global form, the Depository Trust Company and its successors and
permitted assigns.

 

 (ix) “DWAC” is defined in Section 5.14(b)(viii)(F).
 

 (x) “ETP GP LLC” means Energy Transfer Partners, L.L.C., the general partner of the General Partner.
 

 (xi) “Exchange Floor” is defined in Section 5.14(b)(viii)(B).
 

 
(xii) “Junior Securities” means any class or series of Partnership Securities that, with respect to distributions on such Partnership

Securities and distributions upon liquidation of the Partnership, ranks junior to the Series A Preferred Units, including but not
limited to Common Units, Class E Units, Class G Units, Class H Units, Class I Units and Incentive
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Distribution Rights and any other class or series of Partnership Securities issued by the Partnership or any Subsidiary of the
Partnership on or after the Series A Issuance Date, but excluding any Parity Securities and Senior Securities issued (A) to Purchaser
or its authorized assignees under the Series A Unit Purchase Agreement or (B) with the approval of the holders of a majority of the
Series A Preferred Units.

 

 (xiii) “Moody’s” means Moody’s Investors Service, Inc., or any successor to the rating agency business thereof.
 

 (xiv) “Parity Securities” means any class or series of Partnership Securities that, with respect to distributions on such Partnership
Securities or distributions upon liquidation of the Partnership, ranks pari passu with the Series A Preferred Units.

 

 (xv) “Partnership Event” is defined in Section 5.14(b)(viii)(I)(a).
 

 (xvi) “Per Unit Capital Amount” means, as of the date of determination, the Capital Account, stated on a per Unit basis, underlying any
Unit held by a Person other than the General Partner or any Affiliate of the General Partner who holds Units.

 

 (xvii) “PIK Distribution Additional Amount” is defined in Section 5.14(b)(ii)(B).
 

 (xviii) “Post-Option Date Conversion Notice” is defined in Section 5.14(b)(viii)(B).
 

 (xix) “Post-Option Date Conversion Notice End Date” is defined in Section 5.14(b)(viii)(B).
 

 (xx) “Pre-Option Date Conversion Notice” is defined in Section 5.14(b)(viii)(A).
 

 (xxi) “Pre-Option Date Conversion Notice End Date” is defined in Section 5.14(b)(viii)(A).
 

 (xxii) “Purchasers” means the purchasers set forth on Schedule A to the Series A Unit Purchase Agreement.
 

 
(xxiii) “Qualified Owner” means Energy Transfer Equity, L.P. and its Affiliates that are organized by such Person (or any Person

controlling such Person) primarily for making, or otherwise having as their primary activity holding or exercising control over,
equity or debt investments in ETP GP LLC or other publicly traded master limited partnerships.
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 (xxiv) “Ratings Categories” means:
 

 (A) with respect to S&P, any of the following categories: AAA, AA, A, BBB, BB, B, CCC, CC, C and D (or equivalent
successor categories); and

 

 (B) with respect to Moody’s, any of the following categories: Aaa, Aa, A, Baa, Ba, B, Caa, Ca, C and D (or equivalent successor
categories).

 

 

(xxv) “Ratings Decline” means a decrease in the rating as to the Partnership by either Moody’s or S&P by one or more gradations
(including gradations within Rating Categories as well as between Rating Categories). In determining whether the rating of the
Partnership has decreased by one or more gradations, gradations within Ratings Categories, namely + or - for S&P, and 1, 2, and 3
for Moody’s, will be taken into account; for example, in the case of S&P, a ratings decline either from BB+ to BB or BB to BB- will
constitute a decrease of one gradation.

 

 (xxvi) “Regency” means Regency Energy Partners LP, a Delaware limited partnership.
 

 (xxvii) “Regency Agreement” means the Amended and Restated Agreement of Limited Partnership of Regency Energy Partners LP, dated
as of February 3, 2006, as amended and in effect immediately prior to the consummation of the Regency Merger.

 

 (xxviii) “Regency Merger” means the merger of Regency with Rendezvous I LLC, with Regency continuing as the sole surviving entity,
pursuant to the Regency Merger Agreement.

 

 
(xxix) “Regency Merger Agreement” means the Agreement and Plan of Merger, dated as of January 25, 2015, as amended by Amendment

No. 1 thereto, dated as of February 18, 2015, among the Partnership, the General Partner, Rendezvous I LLC, Rendezvous II LLC,
Regency, Regency GP LP, ETE GP Acquirer LLC and, solely for purpose of certain provisions therein, Energy Transfer Equity, L.P.

 

 

(xxx) “Regency Operating Surplus Amount” means, beginning with the Quarter in which the Regency Merger is consummated (or the
Quarter immediately preceding the consummation of the Regency Merger, if the Regency Merger is consummated prior to the date
of determination of Available Cash with respect to such Quarter), an amount equal to the Operating Surplus (as defined in the
Regency Agreement) less cumulative distributions of Available Cash (as defined in the Regency Agreement) to Partners (as defined
in the Regency Agreement) from Operating Surplus (as defined in the Regency Agreement) of the Partnership Group (as defined in
the Regency Agreement) immediately prior to the closing of the Regency Merger.
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 (xxxi) “Restricted Ownership Percentage” is defined in Section 5.14(b)(viii)(O).
 

 (xxxii) “S&P” means Standards & Poor’s Ratings Services, a division of The McGraw-Hill Companies, Inc., or any successor to the rating
agency business thereof.

 

 (xxxiii) “Senior Securities” means any class or series of Partnership Securities that, with respect to distributions on such Partnership
Securities or distributions upon liquidation of the Partnership, ranks senior to the Series A Preferred Units.

 

 (xxxiv) “Series A Cash Event Payment” is defined in Section 5.14(b)(viii)(I)(c).
 

 (xxxv) “Series A Cash Event Payment Date” is defined in Section 5.14(b)(viii)(I)(c)(ii).
 

 (xxxvi) “Series A Change of Control Offer” is defined in Section 5.14(b)(x)(A).
 

 (xxxvii) “Series A Change of Control Payment” is defined in Section 5.14(b)(x)(A).
 

 (xxxviii) “Series A Change of Control Payment Date” is defined in Section 5.14(b)(x)(A)(b).
 

 (xxxix) “Series A Conversion Date” is defined in Section 5.14(b)(viii)(F).
 

 (xl) “Series A Conversion Notice” is defined in Section 5.14(b)(viii)(C).
 

 (xli) “Series A Conversion Notice Date” is defined in Section 5.14(b)(viii)(C).
 

 (xlii) “Series A Conversion Price” means an amount equal to $44.37 per Series A Preferred Unit, subject to adjustment as set forth in
Section 5.14(b)(viii)(G) and Section 5.14(b)(viii)(I).

 

 (xliii) “Series A Cumulative Convertible Preferred Units” is defined in Section 5.14(a).
 

 (xliv) “Series A Distribution Payment Date” is defined in Section 5.14(b)(ii)(A).
 

 (xlv) “Series A Distribution Rate” means a fixed rate of $0.445 per Series A Preferred Unit per Quarter, subject to adjustment in
accordance with Section 5.14(b)(ii)(B), which shall be payable Quarterly on all Outstanding Series A Preferred Units.

 

 (xlvi) “Series A Excess Amount” is defined in Section 5.14(b)(viii)(O).
 

 (xlvii) “Series A Exchange Cap” is defined in Section 5.14(b)(viii)(P).
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(xlviii) “Series A Face Amount” means $18.30 per Series A Preferred Unit plus all accrued and accumulated but unpaid distributions

(which, as of the Series A Issuance Date, are deemed to be $1.504) plus all accrued but unpaid interest thereon per Series A
Preferred Unit.

 

 (xlix) “Series A Forced Conversion Notice” is defined in Section 5.14(b)(viii)(E).
 

 (l) “Series A Forced Conversion Notice Date” is defined in Section 5.14(b)(viii)(E).
 

 (li) “Series A Issuance Date” means April 30, 2015.
 

 (lii) “Series A Issue Price” means $18.30 per Series A Preferred Unit.
 

 
(liii) “Series A Liquidation Value” means, with respect to a Series A Preferred Unit, an amount equal to the sum of (i) the Series A Issue

Price, plus (ii) all accrued and accumulated but unpaid distributions (which, as of the Series A Issuance Date, are deemed to be
$1.504) on such Series A Preferred Unit.

 

 (liv) “Series A Mandatory Redemption Date” means September 2, 2029, the date that is the twentieth (20th) anniversary of the date of
the Series A Unit Purchase Agreement.

 

 (lv) “Series A Preferred Units” means the series of Units designated as Series A Cumulative Convertible Preferred Units pursuant to
Section 5.14.

 

 (lvi) “Series A Redemption Notice” is defined in Section 5.14(b)(ix)(B).
 

 (lvii) “Series A Unit Purchase Agreement” means that certain Series A Cumulative Convertible Preferred Unit Purchase Agreement,
dated as of September 2, 2009 by and among Regency and the Purchasers.

 

 (lviii) “Series A Voting Units” means Series A Preferred Units excluding all Series A Preferred Units Beneficially Owned, directly or
indirectly, by any Affiliate of the Partnership.

 

 (lix) “Survivor Common Equity” is defined in Section 5.14(b)(viii)(I)(b).
 

 (lx) “Survivor Preferred Security” is defined in Section 5.14(b)(viii)(I)(a).
 

 

(lxi) “Tax Cost” means the quotient obtained by dividing (A) the product of (x) sixty percent (60%) of the excess of (I) the highest
marginal effective rate of federal, state and local income tax applicable to ordinary income of an individual resident in New York
City, New York for the taxable year in which the conversion occurs over (II) the highest marginal effective rate of federal, state and
local income tax applicable to long-term capital gain
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of an individual resident in New York City, New York for the taxable year in which the conversion occurs and (y) any corrective
allocation (within the meaning of Treasury Regulation Section 1.704-1(b)(4)(x)) made to a Unitholder (or any other taxable capital
shift to a Unitholder) as a result of a conversion of such Unitholder’s Series A Preferred Units pursuant to Section 5.14(b)(viii)(D),
by (B) one (1.00) minus the highest marginal effective rate of federal, state and local income tax applicable to ordinary income of an
individual resident in New York City, New York for the taxable year in which the conversion occurs.

 

 
(lxii) “Unit” means a Partnership Interest of a Limited Partner or Assignee in the Partnership and shall include Common Units, Series A

Preferred Units, Class E Units and Class G Units, but shall not include (w) the General Partner Interest, (x) the Incentive Distribution
Rights, (y) the Class H Units or (z) the Class I Units.

 

 (lxiii) “Unitholders” means the holders of Common Units, Series A Preferred Units, Class E Units and Class G Units.
 

 

(lxiv) “Voting Stock” of any Person as of any date means, with respect to any Person (other than a general or limited partnership), the
equity interests of such Person pursuant to which the holders thereof have the general voting power under ordinary circumstances to
elect at least a majority of the Board of Directors of such Person (regardless of whether, at the time, equity interests of any other
class or classes shall have, or might have, voting power by reason of the occurrence of any contingency) or, with respect to a
partnership (whether general or limited), any general partner interest in such partnership.

 

 (lxv) “VWAP Price” means, as of any date, the volume-weighted average trading price of the Common Units on the National Securities
Exchange on which the Common Units are listed or admitted to trading, calculated over the trailing 20-Trading Day period.

 

 (b) Clause (a) of the definition of “Operating Surplus” in Section 1.1 of the Partnership Agreement is hereby amended to replace the word “and”
prior to clause (iii) with a comma and add the following immediately after clause (iii) and immediately prior to the word “less”:

“and (iv) the Regency Operating Surplus Amount,”
 

 (c) Section 4.8 of the Partnership Agreement is hereby amended by adding a new Section 4.8(e) as follows:

“(e) The transfer of a Series A Preferred Unit shall be subject to the restrictions imposed by Section 5.14(b)(xvii), and the transfer of a Series A
Preferred Unit that has converted into a Common Unit shall be subject to the restrictions imposed by Section 6.10(b).”
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 (d) The first sentence of Section 5.5(a) of the Partnership Agreement is hereby amended and restated to read in its entirety:

“The Partnership shall maintain for each Partner (or a Beneficial Owner of Partnership Interests held by a nominee in any case in which the nominee
has furnished the identity of such owner to the Partnership in accordance with Section 6031(c) of the Code or any other method acceptable to the General
Partner in its sole discretion) owning a Partnership Interest a separate Capital Account with respect to such Partnership Interest in accordance with the rules of
Treasury Regulation Section 1.704-1(b)(2)(iv) and Treasury Regulation Section 1.704-1(b)(2)(iv)(s).”
 

 (e) Section 5.5(a) of the Partnership Agreement is hereby amended to add the following at the end of such section:

“The initial Capital Account balance in respect of each Series A Preferred Unit issued on the Series A Issuance Date shall be the Series A Issue Price,
and the initial Capital Account balance of each holder of Series A Preferred Units in respect of all Series A Preferred Units issued on the Series A Issuance
Date shall be the product of such initial balance for a Series A Preferred Unit multiplied by the number of Series A Preferred Units held thereby. The Capital
Account balance of each holder of Series A Preferred Units in respect of its Series A Preferred Units shall not be increased or decreased as a result of the
accrual and accumulation of an unpaid distribution pursuant to Section 5.14(b)(ii)(A) or Section 5.14(b)(ii)(B) in respect of such Series A Preferred Units
except as otherwise provided in this Agreement. Any distribution of a Common Unit received by a Unitholder in respect of a Series A Preferred Unit pursuant
to Section 5.14(b)(ii) shall be treated as if such Unitholder first received a guaranteed payment in cash equal to the Per Unit Capital Amount for a Common
Unit and then purchased a Common Unit from the Partnership for such amount of cash.

The Partnership agrees to follow the noncompensatory option regulations under Treasury Regulation Sections 1.704-1, 1.721-2 and 1.761-3 at all times,
including when the assets of the Partnership are revalued or any Series A Preferred Units are converted.”
 

 (f) Section 5.5(d)(i) of the Partnership Agreement is hereby amended and restated to read in its entirety:

“In accordance with Treasury Regulation Section 1.704-1(b)(2)(iv)(f) and Treasury Regulation Section 1.704-1(b)(2)(iv)(s), on an issuance of
additional Units for cash or Contributed Property, the issuance of Units as consideration for the provision of services, the conversion of the General Partner’s
Combined Interest to Common Units pursuant to Section 11.3(b), or the conversion of a Series A Preferred Unit, the Capital Account of all Partners and the
Carrying Value of each Partnership property immediately prior to such issuance, or immediately after such conversion, shall be adjusted upward or downward
to reflect any Unrealized Gain or Unrealized Loss attributable to such Partnership property, as if such Unrealized Gain or Unrealized Loss had been
recognized on an actual sale of each such property for an amount equal to its fair market value immediately prior to such issuance or on the date of such
conversion. Any such Unrealized Gain or Unrealized Loss (or items thereof) shall first be allocated to the Partners holding converted Series A Preferred Units
until the Capital Account of
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each converted Series A Preferred Unit is equal to the Per Unit Capital Amount for a then Outstanding Common Unit (other than a converted Series A
Preferred Unit) if the operation of this sentence is triggered by the conversion of a Series A Preferred Unit, and regardless of whether the operation of this
sentence is triggered by the conversion of a Series A Preferred Unit any remaining Unrealized Gain or Unrealized Loss shall be allocated among the Partners
pursuant to Section 6.1(c) in the same manner as any item of gain or loss actually recognized following an event giving rise to the dissolution of the
Partnership would have been allocated. If the Unrealized Gain or Unrealized Loss allocated as a result of the conversion of a Series A Preferred Unit is not
sufficient to cause the Capital Account of each converted Series A Preferred Unit to equal the Per Unit Capital Amount for a then Outstanding Common Unit
(other than a converted Series A Preferred Unit), then Capital Account balances shall be reallocated between the Partners holding converted Series A
Preferred Units and the Partners holding Common Units (other than converted Series A Preferred Units) so as to cause the Capital Account of each converted
Series A Preferred Unit to equal the Per Unit Capital Amount for a then Outstanding Common Unit (other than a converted Series A Preferred Unit), in
accordance with Treasury Regulation Section 1.704-1(b)(2)(iv)(s)(3). In determining such Unrealized Gain or Unrealized Loss, the aggregate cash amount
and fair market value of all Partnership assets (including cash or cash equivalents) immediately prior to the issuance of additional Units, or immediately after
the conversion, shall be determined by the General Partner using such reasonable method of valuation as it may adopt; provided, however, that the General
Partner, in arriving at such valuation, must take fully into account the fair market value of the Partnership Interests of all Partners at such time, and must
reduce the fair market value of all Partnership assets by the excess, if any, of the fair market value of any Outstanding Series A Preferred Units that have not
yet been converted over the aggregate Series A Issue Price to the extent of any Unrealized Gain that has not been reflected in the Partners’ Capital Accounts
previously, pursuant to Treasury Regulation Section 1.704-1(b)(2)(iv)(h)(2). The General Partner shall allocate such aggregate value among the assets of the
Partnership (in such manner as it determines in its discretion to be reasonable) to arrive at a fair market value for individual properties.”
 

 (g) Section 5.6(a) of the Partnership Agreement is hereby amended and restated to read in its entirety:

“The Partnership may issue additional Partnership Securities for any Partnership purpose at any time and from time to time to such Persons for such
consideration and on such terms and conditions as shall be established by the General Partner in its sole discretion, all without the approval of any Limited
Partners, subject to Section 5.14(b)(v).”
 

 (h) The last parenthetical in Section 5.11(b)(ii)(A) of the Partnership Agreement is hereby amended to read as follows:

“(other than the holders of the Series A Preferred Units, the holders of the Class E Units or the holders of the Class G Units)”
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 (i) The last sentence in Section 5.11(b)(ii)(F) of the Partnership Agreement is hereby amended and restated to read in its entirety:

“Notwithstanding the foregoing, if ETP Holdco is an asset of the Partnership in the year in which the Partnership is liquidated and the aggregate
balance of the Capital Accounts of the Unitholders (other than the holders of the Series A Preferred Units, Class E Units and Class G Units) after the
allocations under Section 6.1(c) of the Partnership Agreement would be less than the Carrying Value of ETP Holdco, then Net Termination Gain or Net
Termination Loss, as the case may be, or if necessary items thereof, shall first be allocated to the Series A Preferred Units, Class E Units and Class G Units in
proportion to their respective positive Capital Accounts, to the extent necessary to cause the aggregate balance of the Capital Accounts of the Unitholders
(other than the holders of the Series A Preferred Units, Class E Units and Class G Units) to equal the Carrying Value of ETP Holdco after all allocations have
been made.”
 

 (j) Article V of the Partnership Agreement is hereby amended by adding a new Section 5.14 at the end thereof as follows:

“5.14 Establishment of Series A Preferred Units.

(a) General. The General Partner hereby designates and creates a series of Units to be designated as “Series A Cumulative Convertible Preferred
Units” and consisting of a total of 1,912,569 Series A Preferred Units, having the same rights and preferences, and subject to the same duties and
obligations as the Common Units, except as set forth in this Section 5.14. The class of Series A Preferred Units shall be closed immediately following
the Series A Issuance Date and thereafter no additional Series A Preferred Units shall be designated, created or issued.

(b) Rights of Series A Preferred Units. The Series A Preferred Units shall have the following rights, preferences and privileges and shall be
subject to the following duties and obligations:

(i) Allocations.

(A) Notwithstanding anything to the contrary in Section 6.1(a), following any allocation made pursuant to Section 6.1(a)(i) and
prior to any allocation made pursuant to Section 6.1(a)(ii), any remaining Net Income shall be allocated to all Unitholders holding Series
A Preferred Units, Pro Rata, until the Capital Account in respect of each Series A Preferred Unit then Outstanding is equal to the Series
A Liquidation Value.

(B) Notwithstanding anything to the contrary in Section 6.1(b), (x) Unitholders holding Series A Preferred Units shall not receive
any allocation pursuant to Section 6.1(b)(ii) with respect to their Series A Preferred Units, and (y) following any allocation made
pursuant to Section 6.1(b)(ii) and prior to any allocation made pursuant to Section 6.1(b)(iii), any remaining Net Losses shall be allocated
to all Unitholders holding Series A Preferred Units, Pro Rata; provided, that Net Losses shall not be allocated pursuant to this
Section 5.14(b)(i)(B)(y) to the extent that such allocation would cause any
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Unitholder to have a deficit balance in its Adjusted Capital Account at the end of such taxable year (or increase any existing deficit
balance in its Adjusted Capital Account).

(C) Notwithstanding anything to the contrary in Section 6.1(c)(i), (x) Unitholders holding Series A Preferred Units shall be
allocated Net Termination Gain in accordance with Section 6.1(c)(i)(A) but shall not receive any allocation pursuant to Sections 6.1(c)(i)
(B) – (F) with respect to their Series A Preferred Units, and (y) following any allocation made pursuant to Section 6.1(c)(i)(A) and prior
to any allocation made pursuant to Section 6.1(c)(i)(B), any remaining Net Termination Gain shall be allocated to all Unitholders holding
Series A Preferred Units, Pro Rata, until the Capital Account in respect of each Series A Preferred Unit then Outstanding is equal to the
Series A Liquidation Value.

(D) Notwithstanding anything to the contrary in Section 6.1(c)(ii), following any allocation made pursuant to Section 6.1(c)(ii)(A)
and prior to any allocation made pursuant to Section 6.1(c)(ii)(B), any remaining Net Termination Loss shall be allocated to all
Unitholders holding Series A Preferred Units, Pro Rata, until the Capital Account in respect of each Series A Preferred Unit then
Outstanding has been reduced to zero.

(ii) Distributions.

(A) Commencing on the Series A Issuance Date, the holders of the Series A Preferred Units as of an applicable Record Date shall
be entitled to receive cumulative distributions, prior to any other distributions pursuant to Section 5.11(b)(iii)(C), Section 5.12(b)(iii)(B),
Section 5.13(b)(iii)(B), Section 6.3(e)(ii), Section 6.4 or Section 6.5, in cash in an amount equal to the Series A Distribution Rate on all
Outstanding Series A Preferred Units. Distributions shall be paid Quarterly, in arrears, within forty-five (45) days after the end of each
Quarter (a “Series A Distribution Payment Date”). If the Partnership fails to pay in full in cash any distribution (or portion thereof)
which the holders of Series A Preferred Units are entitled to receive pursuant to this Section 5.14(b)(ii)(A), the amount of such accrued
and unpaid distributions will accrue and accumulate from the last day of the Quarter in respect of which such payment is due until paid in
full in cash.

(B) Notwithstanding the foregoing, if on any Series A Distribution Payment Date, the Partnership (x) fails to pay distributions on
the Series A Preferred Units, (y) reduces the distributions on the Common Units to zero ($0.00) and (z) is prohibited by its material
financing agreements from paying cash distributions, then until the distributions that were scheduled to be paid on the Series A Preferred
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Units on such Series A Distribution Payment Date are paid in cash, such distributions shall automatically accrue and accumulate from the
last day of the Quarter in respect of which such payment is due. In the event that the Partnership has failed to pay cash distributions in
full for two Quarters (whether or not consecutive), then to the extent that the Partnership does not thereafter pay cash distributions on the
Series A Preferred Units as required hereunder, at the end of each Quarter as to which such a cash distribution is not made, distributions
on the Series A Preferred Units that are not paid in cash by the Partnership shall be paid and shall consist of: (i) the Series A Distribution
Rate, which with respect to such distributions shall be reset at $0.35375 per Series A Preferred Unit per Quarter, (ii) an amount equal to
$0.09125 per Series A Preferred Unit per Quarter (the “Common Unit Distribution Amount”), which shall be payable solely in Common
Units, and (iii) an amount equal $0.09125 per Series A Preferred Unit per Quarter (the “PIK Distribution Additional Amount”), which
shall be payable solely in Common Units; provided, however, that the number of Common Units payable in connection with the
Common Unit Distribution Amount and the PIK Distribution Additional Amount shall not exceed 659,840 (as adjusted in accordance
with Section 5.14(b)(viii)(G) and Section 5.14(b)(viii)(I)) for any twenty (20) consecutive Quarters. The number of Common Units to be
issued in connection with the Common Unit Distribution Amount or the PIK Distribution Additional Amount in any instance shall be
determined by dividing the cash amount of the Common Unit Distribution Amount or the PIK Distribution Additional Amount, as
applicable, by the VWAP Price. If the Partnership fails to pay, in violation hereof, in full any Common Unit Distribution Amount or any
PIK Distribution Additional Amount (or portion thereof) which the holders of Series A Preferred Units are entitled to receive pursuant to
this Section 5.14(b)(ii)(B), the amount of such accrued and unpaid Common Unit Distribution Amount or PIK Distribution Additional
Amount, as applicable, will accrue and accumulate from the date that such amount should have been paid until paid in full in accordance
with this Section 5.14(b)(ii)(B). The Partnership shall pay all accrued and unpaid distributions that are payable to holders of the Series A
Preferred Units in full in cash prior to resuming cash distributions on the Common Units and as soon as, and to the extent that, any
prohibition in its material financing agreements is lifted.

(C) [Reserved]

(D) Notwithstanding anything in this Section 5.14(b)(ii) to the contrary, with respect to Series A Preferred Units that are converted
into Common Units, the holder thereof shall not be entitled to a Series A Preferred Unit distribution and a Common Unit distribution
with respect to the same period, but shall be entitled only to the distribution to be paid based upon the class of Units held as of the close
of business on the
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Record Date. For the avoidance of doubt, if a Series A Conversion Notice Date or a Series A Forced Conversion Notice Date, as
applicable, occurs prior to the close of business on a Record Date for payment of a distribution on the Common Units, the applicable
holder of Series A Preferred Units shall receive only the Common Unit distribution with respect to such period.

(E) All accumulated and unpaid distributions (which, as of the Series A Issuance Date, are deemed to be $2,876,374 in the
aggregate) will accrue interest (i) at a rate of 2.432% per Quarter, or (ii) if the Partnership has failed to pay all PIK Distribution
Additional Amounts, at a rate of 3.429% per Quarter while such failure to pay is in effect.

(F) Any actual distribution (whether payable in cash or in Common Units) or accrued but unpaid distribution (or accrued but unpaid
interest thereon) in respect of a Series A Preferred Unit pursuant to Section 5.14(b)(ii)(A), (B) or (E) shall be payable without regard to
partnership income and will be treated as a guaranteed payment pursuant to Section 707(c) of the Code.

(iii) Issuance of Series A Preferred Units. Subject to Section 5.7, the Series A Preferred Units shall be issued by the Partnership pursuant to
the terms and conditions of Regency Merger Agreement.

(iv) Liquidation Value. In the event of any liquidation, dissolution or winding up of the Partnership, either voluntary or involuntary, the
holders of the Series A Preferred Units shall be entitled to receive, out of the assets of the Partnership available for distribution to Unitholders,
prior and in preference to any distribution of any assets of the Partnership to the holders of any other class or series of Partnership Securities
(which includes the Class H Units and Class I Units), the positive value in each such holder’s Capital Account in respect of such Series A
Preferred Units. If in the year of such liquidation, dissolution or winding up any such holder’s Capital Account in respect of such Series A
Preferred Units is less than the aggregate Series A Liquidation Value of such Series A Preferred Units, then notwithstanding anything to the
contrary contained in this Agreement, and prior to any other allocation pursuant to this Agreement for such year and prior to any distribution
pursuant to the preceding sentence, items of gross income and gain shall be allocated to all Unitholders holding Series A Preferred Units, Pro
Rata, until the Capital Account in respect of each Series A Preferred Unit then Outstanding is equal to the Series A Liquidation Value (and no
other allocation pursuant to this Agreement shall reverse the effect of such allocation). If in the year of such liquidation, dissolution or winding
up any such holder’s Capital Account in respect of such Series A Preferred Units is less than the aggregate Series A Liquidation Value of such
Series A Preferred Units after the application of the preceding sentence, then to the extent permitted by law and notwithstanding anything to the
contrary contained in this Agreement, items of gross income and gain for any preceding taxable period(s) with respect to which
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Schedule K-1s have not been filed by the Partnership shall be reallocated to all Unitholders holding Series A Preferred Units, Pro Rata, until the
Capital Account in respect of each Series A Preferred Unit then Outstanding is equal to the Series A Liquidation Value (and no other allocation
pursuant to this Agreement shall reverse the effect of such allocation). At the time of the dissolution of the Partnership, subject to Section 17-804
of the Delaware Act, the holders of the Series A Preferred Units shall become entitled to receive any accrued and unpaid distributions in respect
of the Series A Preferred Units, if any, and shall have the status of, and shall be entitled to all remedies available to, a creditor of the Partnership,
and such entitlement of the holders of the Series A Preferred Units to such accrued and unpaid distributions shall have priority over any
entitlement of any other Unitholders with respect to any distributions by the Partnership to such other Unitholders; provided, however, that the
General Partner, as such, will have no liability for any obligations with respect to such distributions to the holders of the Series A Preferred Units.

(v) Voting Rights.

(A) The Series A Preferred Units shall have voting rights that are identical to the voting rights of the Common Units and shall vote
with the Common Units as a single class, so that each Series A Preferred Unit will be entitled to one vote on each matter with respect to
which each Common Unit is entitled to vote. Each reference in this Agreement to a vote of holders of Common Units shall be deemed to
be a reference to the holders of Common Units and Series A Preferred Units.

(B) Notwithstanding any other provision of this Agreement, in addition to all other requirements imposed by Delaware law, and all
other voting rights granted under this Agreement, the affirmative vote of seventy-five percent (75%) of the Series A Voting Units, voting
separately as a class with one vote per Series A Voting Unit, shall be necessary on any matter (including a merger, consolidation or
business combination) that adversely affects any of the rights, preferences and privileges of the Series A Preferred Units in any respect.
Without limiting the generality of the preceding sentence, such change includes any action that would:

(a) reduce the Series A Distribution Rate, change the form of payment of distributions, defer the date from which distributions
on the Series A Preferred Units will accrue and accumulate, cancel accrued, accumulated and unpaid distributions on the Series A
Preferred Units, change the relative seniority rights of the holders of Series A Preferred Units as to the payment of distributions in
relation to the holders of any other Units, or amend this Section 5.14; provided that the General Partner shall be permitted to amend
this Section 5.14 so long as the amendment does not adversely affect the holders of Series A Preferred Units;
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(b) reduce the amount payable or change the form of payment to the holders of the Series A Preferred Units upon the
voluntary or involuntary liquidation, dissolution or winding up of the Partnership, or change the relative seniority of the liquidation
preferences of the holders of the Series A Preferred Units to the rights upon liquidation of the holders of any other Units;

(c) make the Series A Preferred Units redeemable at the option of the Partnership before the Series A Mandatory Redemption
Date (subject to Section 5.14(b)(viii)); or

(d) authorize, create or issue any shares of Parity Securities or Senior Securities (or amend the provisions of any existing class
of Partnership Securities to make such class of Partnership Securities a class of Parity Securities or Senior Securities); provided,
however, that the Partnership may, subject to Section 5.14(b)(vi), issue:

(i) subject to the last sentence of this Section 5.14(b)(v)(B)(d), Parity Securities in the aggregate up to a dollar amount
equal to ten percent (10%) (at face value) of the lowest aggregate market value of the Common Units measured at any time
during the thirty (30) days prior to issuance (as determined by multiplying (1) the lowest Closing Price of the thirty (30) day
period prior to issuance by (2) the number of Common Units Outstanding on such lowest Closing Price day); and

(ii) subject to the last sentence of this Section 5.14(b)(v)(B)(d), Junior Securities in an unlimited amount;

in each case without the consent of the holders of the Series A Preferred Units. Notwithstanding the other provisions of this
Section 5.14(b)(v), any such Parity Securities or Junior Securities shall not be issued if, in each case, the terms of such security require
the Partnership to repurchase any or all of such securities on a date certain that is prior to twelve (12) months after the date that all Series
A Preferred Units are no longer Outstanding as a result of the conversion or redemption of such Series A Preferred Units pursuant to the
terms of this Section 5.14.

(C) The Partnership acknowledges that adversely affecting any of the rights, preferences and privileges of the Series A Preferred
Units in any respect or amending Section 5.14 (except as expressly permitted by Section 5.14(b)(v)(B)(a) above) would, for purposes of
Section 13.3(c), have a material adverse effect on the rights and preferences of the holders of Series A Preferred Units in relation to other
classes of Partnership Interest.
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(vi) Limited Preemptive Right. Subject to Section 5.7, for so long as the Series A Preferred Units remain Outstanding, the holders of such
Series A Preferred Units shall have the right, which they may from time to time assign in whole or in part to any of their Affiliates, to purchase
any Parity Securities or Junior Securities (other than Common Units) whenever, and on the same terms that, the Partnership issues such Parity
Securities or Junior Securities to Persons other than the holders of such Series A Preferred Units and their Affiliates, to the extent necessary to
maintain such holders’ proportionate Beneficial Ownership of Common Units equal to that which existed immediately prior to the issuance of
such Parity Securities or Junior Securities.

(vii) Certificates.

(A) The Series A Preferred Units shall be evidenced by certificates in such form as the General Partner may approve and, subject to
the satisfaction of any applicable legal, regulatory and contractual requirements, may be assigned or transferred in a manner identical to
the assignment and transfer of other Units; unless and until the General Partner determines to assign the responsibility to another Person,
the General Partner will act as the registrar and transfer agent for the Series A Preferred Units. The certificates evidencing Series A
Preferred Units shall be separately identified and shall not bear the same CUSIP number as the certificates evidencing Common Units.

(B) The certificate(s) representing the Series A Preferred Units may be imprinted with a legend in substantially the following form:

“THE SERIES A PREFERRED UNITS REPRESENTED BY THIS CERTIFICATE HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT
OF 1933, AS AMENDED, OR ANY STATE SECURITIES LAWS. THE SERIES A PREFERRED UNITS REPRESENTED BY THIS CERTIFICATE MAY
NOT BE OFFERED FOR SALE, SOLD, PLEDGED, TRANSFERRED OR OTHERWISE DISPOSED OF UNTIL THE HOLDER THEREOF PROVIDES
EVIDENCE SATISFACTORY TO ENERGY TRANSFER PARTNERS GP, L.P. (THE “GENERAL PARTNER”) (WHICH, IN THE DISCRETION OF THE
GENERAL PARTNER, MAY INCLUDE AN OPINION OF COUNSEL SATISFACTORY TO THE GENERAL PARTNER) THAT SUCH OFFER, SALE,
PLEDGE, TRANSFER OR OTHER DISPOSITION WILL NOT (A) VIOLATE APPLICABLE FEDERAL OR STATE SECURITIES LAWS OR
(B) TERMINATE THE EXISTENCE OR QUALIFICATION OF ENERGY TRANSFER PARTNERS, L.P. (THE “PARTNERSHIP”) UNDER THE LAWS
OF THE STATE OF DELAWARE. THE RESTRICTIONS SET FORTH ABOVE SHALL NOT PRECLUDE THE SETTLEMENT OF ANY
TRANSACTIONS INVOLVING THIS SECURITY ENTERED INTO THROUGH THE FACILITIES OF ANY NATIONAL SECURITIES EXCHANGE
ON WHICH THIS SECURITY IS LISTED OR ADMITTED TO TRADING.
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THIS CERTIFICATE IS NOT REQUIRED TO BE PHYSICALLY SURRENDERED TO THE PARTNERSHIP IN THE EVENT THAT THE SECURITIES
REPRESENTED BY THIS CERTIFICATE ARE CONVERTED OR REDEEMED IN PART. AS A RESULT, FOLLOWING ANY CONVERSION OR
REDEMPTION OF ANY PORTION OF THE SECURITIES REPRESENTED BY THIS CERTIFICATE, THE SECURITIES REPRESENTED BY THIS
CERTIFICATE MAY BE LESS THAN THE NUMBER OF UNITS INDICATED ON THIS CERTIFICATE. IF ANY SECURITIES ARE CONVERTED AS
AFORESAID, THE HOLDER OF THIS CERTIFICATE MAY NOT TRANSFER ANY SECURITIES REPRESENTED BY THIS CERTIFICATE UNLESS
AND UNTIL SUCH HOLDER FIRST PHYSICALLY SURRENDERS TO THE PARTNERSHIP. ALL CERTIFICATES REPRESENTING ANY SUCH
SECURITIES WHICH HAVE PREVIOUSLY BEEN CONVERTED IN WHOLE OR IN PART, WHEREUPON THE PARTNERSHIP WILL FORTHWITH
ISSUE AND DELIVER UPON THE ORDER OF SUCH HOLDER NEW CERTIFICATE(S) EVIDENCING SUCH SECURITIES THEN HELD BY SUCH
HOLDER.”

(viii) Conversion.

(A) Each of the holders of Series A Preferred Units shall have the right, at the option of such holder, to request conversion of its
Series A Preferred Units into Common Units, subject to the conditions set forth in this Section 5.14(b)(viii)(A). Any Common Units
delivered as a result of conversion hereunder shall be fully paid, validly issued and non-assessable (except as such nonassessability may
be affected by matters described in Sections 17-303, 17-607 and 17-804 of the Delaware Act), free and clear of any liens, claims, rights
or encumbrances. The Partnership shall not be obligated to honor a request for conversion under this Section 5.14(b)(viii)(A) unless
holders of a minimum of 375,000 Series A Preferred Units request such conversion in writing by delivery of notice to the Partnership.
Upon receipt of such notice, the Partnership shall provide prompt written notice (the “Pre-Option Date Conversion Notice”) to all
holders of Series A Preferred Units (including those that have not requested conversion) notifying such holders of the request and
providing them the lesser of (x) thirty (30) days from the date of the Pre-Option Date Conversion Notice and (y) the number of days
remaining in the present Quarter to elect to participate in the conversion (such date, the “Pre-Option Date Conversion Notice End
Date”); provided, however, that in no event shall the Pre-Option Date Conversion Notice End Date be fewer than fifteen (15) days after
the Pre-Option Date Conversion Notice is sent to the holders of Series A Preferred Units. The Pre-Option Date Conversion Notice shall
state the number of Series A Preferred Units requesting conversion. The Partnership shall be obligated to issue no more than four (4) Pre-
Option Date Conversion Notices in any given calendar year. If at any time one or more holders of Series A Preferred Units requests
conversion of fewer than 375,000 Series A Preferred Units or conversion of 375,000 or more Series A Preferred Units at a time during
which four (4) Pre-Option Date Conversion Notices have already been issued during the calendar year,
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then such holder or holders, as applicable, shall be permitted to convert their Series A Preferred Units in accordance with the terms
hereof, provided such holder or holders, as applicable, reimburse the Partnership for all documented third-party expenses reasonably
associated with such conversion up to $50,000. The number of Common Units deliverable upon conversion of each Series A Preferred
Unit, adjusted as hereinafter provided, is referred to herein as the “Conversion Ratio.” The Conversion Ratio as of any date shall be an
amount equal to the quotient of (i) the applicable Series A Face Amount on the Series A Conversion Notice Date or the Series A Forced
Conversion Notice Date, as the case may be, divided by (ii) the Series A Conversion Price with respect to each Series A Preferred Unit.
Immediately following any conversion, the rights of the holders of converted Series A Preferred Units, including without limitation, any
accrual of distributions, shall cease and the Persons entitled to receive the Common Units upon the conversion of Series A Preferred
Units shall be treated for all purposes as having become the owners of such Common Units.

(B) If at any time the VWAP Price is less than the then-applicable Series A Conversion Price, then each of the holders of Series A
Preferred Units shall have the right, at the option of such holder, to request conversion of its Series A Preferred Units into Common
Units, subject to the conditions set forth in this Section 5.14(b)(viii)(B). Series A Preferred Units converted into Common Units pursuant
to this Section 5.14(b)(viii)(B) shall be converted based on the following formula: the quotient of (A) the Series A Face Amount on the
Series A Conversion Notice Date in respect of such Series A Preferred Units divided by (B) the product of (x) the VWAP Price set forth
in the applicable Series A Conversion Notice and (y) ninety-one percent (91.0%). In no event shall the product of the preceding clauses
(x) and (y) be less than $24.51 (the “Exchange Floor”), which such Exchange Floor shall be adjusted for the occurrence of events
specified in Section 5.14(b)(viii)(G)(i)-(iv) and Section 5.14(b)(viii)(I) during the period beginning on the Series A Issuance Date and
ending on the applicable Series A Conversion Date. Any Common Units delivered as a result of conversion hereunder shall be fully paid,
validly issued and non-assessable (except as such nonassessability may be affected by matters described in Sections 17-303, 17-607 and
17-804 of the Delaware Act), free and clear of any liens, claims, rights or encumbrances. The Partnership shall not be obligated to honor
a request for conversion under this Section 5.14(b)(viii)(B) unless holders of a minimum of 375,000 Series A Preferred Units request
such conversion in writing by delivery of notice to the Partnership. Upon receipt of such notice, the Partnership shall provide prompt
written notice (the “Post-Option Date Conversion Notice”) to all holders of Series A Preferred Units (including those that have not
requested conversion) notifying such holders of the request and providing them the lesser of (x) thirty
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(30) days from the date of the Post-Option Date Conversion Notice and (y) the number of days remaining in the present Quarter to elect
to participate in the conversion (such date, the “Post-Option Date Conversion Notice End Date”); provided, however, that in no event
shall the Post-Option Date Conversion Notice End Date be fewer than fifteen (15) days after the Post-Option Date Conversion Notice is
sent to the holders of Series A Preferred Units. The Post-Option Date Conversion Notice shall state the number of Series A Preferred
Units requesting conversion and the formula for converting Series A Preferred Units into Common Units under this Section 5.14(b)(viii)
(B). The Partnership shall be obligated to issue no more than four (4) Post-Option Date Conversion Notices in any given calendar year. If
at any time one or more holders of Series A Preferred Units requests conversion of fewer than 375,000 Series A Preferred Units or
conversion of 375,000 or more Series A Preferred Units at a time during which four (4) Post-Option Date Conversion Notices have
already been issued during the calendar year, then such holder or holders, as applicable, shall be permitted to convert their Series A
Preferred Units in accordance with the terms hereof, provided such holder or holders, as applicable, reimburse the Partnership for all
documented third-party expenses reasonably associated with such conversion up to $50,000.

(C) To convert Series A Preferred Units into Common Units pursuant to Sections 5.14(b)(viii)(A) or (B), the holder shall give
written notice (a “Series A Conversion Notice”) to the Partnership in the form of Exhibit A attached hereto stating that such holder elects
to so convert Series A Preferred Units and shall state therein (i) with respect to Series A Preferred Units to be converted pursuant to
Section 5.14(b)(viii)(A): (a) the number of Series A Preferred Units to be converted, (b) the name or names in which such holder wishes
the certificate or certificates for Common Units to be issued, (c) the holder’s computation of the number of Common Units to be received
by the holder upon the Series A Conversion Date, (d) the Series A Face Amount on the Series A Conversion Notice Date, (e) the Series
A Conversion Price on the Series A Conversion Notice Date, and (f) the Conversion Ratio, and (ii) with respect Series A Preferred Units
to be converted pursuant to Section 5.14(b)(viii)(B): (a) the number of Series A Preferred Units to be converted, (b) the name or names in
which such holder wishes the certificate or certificates for Common Units to be issued, (c) the holder’s computation of the number of
Common Units to be received by the holder upon the Series A Conversion Date, (d) the VWAP Price on the Series A Conversion Notice
Date, and (e) the Exchange Floor on the Series A Conversion Notice Date; provided, that if a Series A Conversion Notice is being
delivered in connection with a Pre-Option Date Conversion Notice or a Post-Option Date Conversion Notice, such Series A Conversion
Notice shall be delivered to the Partnership no later than the Pre-Option Date Conversion Notice End Date or the Post-Option
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Date Conversion Notice End Date, as applicable. The date of any Series A Conversion Notice shall be hereinafter be referred to as a
“Series A Conversion Notice Date.”

(D) Subject to the terms of this Section 5.14, the Partnership shall have the right at any time, at the option of the Partnership, to
convert all or part of the Series A Preferred Units into the number of Common Units as determined in the manner set forth in
Section 5.14(b)(viii)(A) above; provided that in order for the Partnership to exercise such option, on the Series A Forced Conversion
Notice Date, (i) the daily volume-weighted average trading price of the Common Units on the National Securities Exchange on which the
Common Units are listed or admitted to trading must be greater than one hundred fifty percent (150%) of the Series A Conversion Price,
for twenty (20) out of the trailing thirty (30) Trading Days, (ii) the average daily trading volume of Common Units on the National
Securities Exchange upon which such Common Units trade must have exceeded 250,000 Common Units, as adjusted for events specified
in Section 5.14(b)(viii)(G) and Section 5.14(b)(viii)(I), for the trailing thirty (30) Trading Days and (iii) the value of the float (excluding
Common Units held by the General Partner, Unitholders individually or as a group owning more than ten percent (10%) of the Common
Units and other Affiliates, as such term is interpreted under the Securities Act, of the Partnership) must be greater than $1,500,000,000 in
twenty (20) out of the last thirty (30) Trading Days.

(E) To convert Series A Preferred Units into Common Units pursuant to Section 5.14(b)(viii)(D), the Partnership shall give written
notice (a “Series A Forced Conversion Notice”, and the date of such notice, a “Series A Forced Conversion Notice Date”) to each
holder of Series A Preferred Units in the form of Exhibit B attached hereto stating that the Partnership elects to force conversion of such
Series A Preferred Units pursuant to Section 5.14(b)(viii)(D) and shall state therein (i) the number of Series A Preferred Units to be
converted, (ii) (a) the Series A Face Amount on the Series A Forced Conversion Notice Date, (b) the Series A Conversion Price on the
Series A Forced Conversion Notice Date, and (c) the Conversion Ratio, and (iii) the Partnership’s computation of the number of
Common Units to be received by the holder upon the Series A Conversion Date. In addition, if a holder does not provide written notice to
the Partnership of the name or names in which such holder wishes the certificate or certificates for Common Units to be issued within
five (5) Business Days after receipt of the Series A Forced Conversion Notice, then the certificate or certificates for Common Units shall
be issued to the Record Holder of such Series A Preferred Units.
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(F) In the event that a Series A Conversion Notice is delivered by a holder of Series A Preferred Units to the Partnership pursuant to
Section 5.14(b)(viii)(C), or a Series A Forced Conversion Notice is delivered by the Partnership to a holder of Series A Preferred Units
pursuant to Section 5.14(b)(viii)(E), the Partnership shall issue the Common Units as soon as reasonably practicable, and in any event no
later than ten (10) days after a Series A Conversion Notice Date or a Series A Forced Conversion Date, as the case may be (the date of
issuance of such Common Units, the “Series A Conversion Date”). On the Series A Conversion Date and subject to the book-entry
provisions set forth below, such holder shall surrender the certificate or certificates representing the Series A Preferred Units being
converted, duly endorsed, at the office of the Partnership or, if identified in writing to such holder by the Partnership, at the offices of any
transfer agent for such Series A Preferred Units. On the Series A Conversion Date, the Partnership shall issue to such holder a certificate
or certificates for the number of Common Units to which such holder shall be entitled (with the number of and denomination of such
certificates designated by such holder). In lieu of delivering physical certificates representing the Common Units issuable upon
conversion of Series A Preferred Units, provided the Transfer Agent is participating in the Depositary’s Fast Automated Securities
Transfer program, upon request of the holder, the Partnership shall use its commercially reasonable efforts to cause its Transfer Agent to
electronically transmit the Common Units issuable upon conversion or distribution payment to the holder, by crediting the account of the
holder’s prime broker with the Depositary through its Deposit Withdrawal Agent Commission (“DWAC”) system. The parties agree to
coordinate with the Depositary to accomplish this objective. The conversion pursuant to this Section 5.14(viii) shall be deemed to have
been made immediately prior to the close of business on the Series A Conversion Notice Date or the Series A Forced Conversion Notice
Date, as applicable. The Person or Persons entitled to receive the Common Units issuable upon such conversion shall be treated for all
purposes as the Record Holder or Holders of such Common Units at the close of business on the Series A Conversion Notice Date or the
Series A Forced Conversion Notice Date, as applicable.

(G) Distributions, Combinations, Subdivisions and Reclassifications by the Partnership. If, after the Series A Issuance Date, the
Partnership (i) makes a distribution on its Common Units in Common Units, (ii) subdivides or splits its outstanding Common Units into a
greater number of Common Units, (iii) combines or reclassifies its Common Units into a smaller number of Common Units, or (iv) issues
by reclassification of its Common Units any Partnership Securities (including any reclassification in connection with a merger,
consolidation or business combination in which the Partnership is the surviving Person), then the Series A Conversion Price in effect at
the
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time of the Record Date for such distribution or of the effective date of such subdivision, split, combination, or reclassification shall be
proportionately adjusted so that the conversion of the Series A Preferred Units after such time shall entitle the holder to receive the
aggregate number of Common Units (or shares of any Partnership Securities into which such shares of Common Units would have been
combined, consolidated, merged or reclassified pursuant to clauses (iii) and (iv) above) that such holder would have been entitled to
receive if the Series A Preferred Units had been converted into Common Units immediately prior to such Record Date or effective date,
as the case may be, and in the case of a merger, consolidation or business combination in which the Partnership is the surviving Person,
the Partnership shall provide effective provisions to ensure that the provisions in this Section 5.14 relating to the Series A Preferred Units
shall not be abridged or amended and that the Series A Preferred Units shall thereafter retain the same powers, preferences and relative
participating, optional and other special rights, and the qualifications, limitations and restrictions thereon, that the Series A Preferred
Units had immediately prior to such transaction or event. An adjustment made pursuant to this Section 5.14(b)(viii)(G) shall become
effective immediately after the Record Date in the case of a distribution and shall become effective immediately after the effective date in
the case of a subdivision, combination, reclassification (including any reclassification in connection with a merger, consolidation or
business combination in which the Partnership is the surviving Person) or split. Such adjustment shall be made successively whenever
any event described above shall occur. If, in the future, the Partnership issues any options, warrants, or other rights to purchase Common
Units, or securities exercisable or convertible into or exchangeable for Common Units (or options, warrants, or other rights to purchase
any such securities that are exercisable or convertible into or exchangeable for Common Units) (herein collectively, “Convertible
Securities”), the General Partner shall, at the direction and at the option of the holders of Series A Preferred Units in their sole discretion,
either (i) amend the provisions of this Agreement relating to the conversion of the Series A Preferred Units to provide antidilution
protection that is, in all respects (except as is necessitated by changes to reference the Series A Face Amount and like clerical changes),
the same as the antidilution protection offered in the terms of such Convertible Securities (or any related purchase agreement), which
amendment shall be effective concurrently with the issuance and/or execution of documentation relating to such Convertible Securities,
or (ii) retain the antidilution language applicable to the Series A Preferred Units at such time. The Partnership agrees to provide as much
prior notice of an issuance of any such Convertible Securities and/or execution of documentation relating to such issuance of Convertible
Securities as reasonably practicable (and in any event, such notice shall be provided at least ten (10) Business Days prior to such issuance
and/or execution).
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(H) [Reserved]

(I) Other Extraordinary Transactions Affecting the Partnership.

(a) Prior to the consummation of any recapitalization, reorganization, consolidation, merger, spin-off or other business
combination (not otherwise addressed in Section 5.14(b)(viii)(G) above) in which the holders of Common Units are to receive
securities, cash or other assets (a “Partnership Event”), the Partnership shall make appropriate provision to insure that the holders
of Series A Preferred Units receive in such Partnership Event a preferred security, issued by the Person surviving or resulting from
such Partnership Event and containing provisions substantially equivalent to the provisions set forth in this Section 5.14 without
abridgement including, without limitation, the same powers, preferences, rights to distributions, rights to accumulation and
compounding upon failure to pay distributions, and relative participating, optional or other special rights and the qualifications,
limitations or restrictions thereon, that the Series A Preferred Unit had immediately prior to such Partnership Event (the “Survivor
Preferred Security”). The Series A Conversion Price in effect at the time of the effective date of such Partnership Event shall be
proportionately adjusted so that the conversion of a unit of Survivor Preferred Security after such time shall entitle the holder to the
number of securities or amount of other assets which, if a Series A Preferred Unit had been converted into Common Units
immediately prior to such Partnership Event, such holder would have been entitled to receive immediately following such
Partnership Event. Subsequent adjustments to the Conversion Price of the Survivor Preferred Security shall be made successively
whenever any event described in Section 5.14(b)(viii)(G) or this Section 5.14(b)(viii)(I) shall occur.

(b) If the Partnership desires to enter into a Partnership Event or other merger, consolidation or business combination that will
result in holders of Common Units receiving exclusively cash consideration as a result thereof (a “Cash Event”), it shall use its
commercially reasonable efforts to ensure that the parties to such Cash Event enter into documentation that provides that upon
conversion of a unit of the Survivor Preferred Security, the holder thereof shall be entitled to receive, in lieu of such cash, a unit or
units of Survivor Common Equity (as hereinafter defined). Each such Survivor Preferred Security shall initially (that is,
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immediately after the effective time of the Cash Event) entitle the holder to convert such Survivor Preferred Security into a number
of units of Survivor Common Equity that are equivalent in fair market value to the cash amount that would otherwise have been
received by the holder had such holder’s Series A Preferred Units been converted into Common Units immediately prior to the
Cash Event. As used herein, “Survivor Common Equity” means a share or unit of the surviving Person that has (i) the right to vote
generally in matters relating to the entity and (ii) the right to receive a pro rata portion of all of the equity remaining in the
surviving Person upon liquidation after payment in full of (y) all indebtedness of the surviving Person and (z) amounts due in
respect of all equity securities ranking more senior than such unit of Survivor Common Equity. For greater clarity, Section 5.14(b)
(viii)(I)(b) and Section 5.14(b)(viii)(I)(c) shall apply without regard to whether the Cash Event constitutes a Change of Control.

(c) In the event that the Partnership, after using commercially reasonable efforts, determines it is unable to (i) issue a Survivor
Preferred Security upon consummation of the Cash Event, and (ii) provide the holders of Series A Preferred Units the ability to
convert the Survivor Preferred Security into Survivor Common Equity, the Partnership shall, as promptly as practicable following
such determination, but in any event no later than ten (10) Business Days prior to the consummation of the Cash Event, make an
irrevocable written offer (a “Cash Event Change of Control Offer”) to each holder of Series A Preferred Units to redeem all (but
not less than all) of such holder’s Series A Preferred Units for a price per unit in cash equal to one hundred percent (100%) of the
Series A Liquidation Value, plus a premium of one percent (1.00%) (the “Series A Cash Event Payment”). The Cash Event
Change of Control Offer shall be mailed to each holder and shall describe the transaction or transactions that constitute the Cash
Event and state:

(i) that the Cash Event Change of Control Offer is being made pursuant to this Section 5.14(b)(viii)(I)(c) and that the
Partnership is making an offer to redeem all Series A Preferred Units of such holder (subject to the consummation of the
Cash Event);

(ii) the Series A Cash Event Payment and the redemption date, which shall be the date on which the Cash Event is
consummated (the “Series A Cash Event Payment Date”); and

(iii) the amount per unit that each Common Unit holder is receiving in connection with the Cash Event.
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On the Series A Cash Event Payment Date, the Partnership (or its successor) shall pay to each holder of Series A Preferred Units that accepts the Cash Event
Change of Control Offer an amount in cash equal to such holder’s applicable Series A Cash Event Payment and all of such holder’s rights and privileges
under the Series A Preferred Units shall be extinguished.

(J) [Reserved]

(K) For purposes of this Section 5.14(b)(viii), no adjustment to the Series A Face Amount or Series A Conversion Price shall be
made in an amount less than 1/100th of one cent per Unit; provided that any adjustments that are not required to be made by reason of
this sentence shall be carried forward and shall be taken into account in any subsequent adjustment made.

(L) In the event of any taking by the Partnership of a Record Date of the holders of any class of Partnership Securities for the
purpose of determining the holders thereof who are entitled to receive any distribution thereon, any security or right convertible into or
entitling the holder thereof to receive additional Common Units, or any right to subscribe for, purchase or otherwise acquire any
Partnership Securities or any other securities or property of the Partnership, or to receive any other right, the Partnership shall notify each
holder of Series A Preferred Units at least fifteen (15) days prior to the Record Date, of which any such record is to be taken for the
purpose of such distribution, security or right and the amount and character of such distribution, security or right; provided, however, that
the foregoing requirement shall be deemed satisfied with respect to any holder of Series A Preferred Units if at least fifteen (15) days
prior to the Record Date, the Partnership shall have issued a press release which shall be posted on the Partnership’s website and carried
by one or more wire services, containing the required information.

(M) The Partnership shall pay any and all issue, documentary, stamp and other taxes, excluding any income, franchise or similar
taxes, that may be payable in respect of any issue or delivery of Common Units on conversion of, or payment of distributions on, Series
A Preferred Units pursuant hereto. However, the holder of any Series A Preferred Units shall pay any tax that is due because the
Common Units issuable upon conversion thereof or distribution payment thereon are issued in a name other than such holder’s name.

(N) No fractional Common Units shall be issued upon the conversion of any Series A Preferred Units. All Common Units
(including fractions thereof) issuable upon conversion of more than one
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Series A Preferred Unit by a holder thereof shall be aggregated for purposes of determining whether the conversion would result in the
issuance of any fractional unit. If, after the aforementioned aggregation, the conversion would result in the issuance of a fraction of a
Common Unit, the Partnership shall, in lieu of issuing any fractional unit, either round up the number of units to the next highest whole
number or, at the Partnership’s option, pay the holder otherwise entitled to such fraction a sum in cash equal to the Agreed Value of such
fraction on the Series A Conversion Date.

(O) Notwithstanding anything to the contrary contained herein, the number of Common Units that may be acquired by a holder of
Series A Preferred Units upon conversion pursuant to the terms hereof shall not exceed a number that, when added to the total number of
Common Units deemed Beneficially Owned by such holder (other than by virtue of the ownership of securities or rights to acquire
securities (including the Series A Preferred Units) that have limitations on the holder’s right to convert similar to the limitation set forth
herein), as determined pursuant to the rules and regulations promulgated under Section 13(d) of the Securities Exchange Act, including
all Common Units deemed Beneficially Owned at such time (other than by virtue of the ownership of securities or rights to acquire
securities that have limitations on the right to convert similar to the limitation set forth herein) by Persons that would be aggregated for
purposes of determining whether a group under Section 13(d) of the Securities Exchange Act, exists, would exceed nine and nine tenths
percent (9.9%) of the total issued and Outstanding Common Units (the “Restricted Ownership Percentage”). Each holder of Series A
Preferred Units shall have the right (w) at any time and from time to time to reduce its Restricted Ownership Percentage immediately
upon notice to the Partnership and (x) (subject to waiver) at any time and from time to time, to increase its Restricted Ownership
Percentage immediately in the event of the announcement as pending or planned, of an event that would constitute a Change of Control.
If, pursuant to a conversion of the Series A Preferred Units pursuant to this Agreement, the Partnership is obligated to issue Common
Units to a holder of Series A Preferred Units, and as a result such holder would otherwise exceed the Restricted Ownership Percentage,
then with respect to the Common Units that would cause the Restricted Ownership Percentage to be exceeded, the Partnership shall pay
in cash to such holder an amount equal to the VWAP Price multiplied by the number of excess Common Units (“Series A Excess
Amount”).

(P) The Partnership shall not be obligated to issue any Common Units upon conversion of the Series A Preferred Units, whether
pursuant to this Section 5.14, or otherwise, if the issuance of such Common Units would exceed that number of Common Units which
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the Partnership may issue upon conversion of the Series A Preferred Units without breaching the Partnership’s obligations under the rules
or regulations of any National Securities Exchange on which the Common Units are listed or admitted to trading (the “Series A
Exchange Cap”). To the extent that a holder’s Series A Preferred Units are converted for a number of Common Units that would exceed
the Series A Exchange Cap, the Partnership shall pay in cash to such holder the Series A Excess Amount.

(Q) The Partnership agrees that it will act in good faith to make any adjustment(s) required by this Section 5.14(b)(viii) equitably
and in such a manner as to afford the holders of Series A Preferred Units the benefits of the provisions hereof, and will not take any
action to deprive such holders of the benefit hereof.

(ix) Mandatory Redemption.

(A) On the Series A Mandatory Redemption Date, all then-Outstanding Series A Preferred Units shall be redeemed by the
Partnership for cash in an amount equal to the Series A Liquidation Value per Series A Preferred Unit multiplied by the aggregate
number of then Outstanding Series A Preferred Units.

(B) No later than three (3) Trading Days before the Series A Mandatory Redemption Date, the Partnership shall deliver a written
notice in the form attached as Exhibit B hereto (“Series A Redemption Notice”) to the holders of the Series A Preferred Units stating that
such Series A Preferred Units will be redeemed pursuant to this Section 5.14(b)(ix) on the Series A Mandatory Redemption Date. The
Series A Redemption Notice shall state therein the number of Series A Preferred Units to be redeemed and the Partnership’s computation
of the cash amount to be received by the holder upon redemption of such Series A Preferred Units.

(C) No later than ten (10) Trading Days following the Series A Mandatory Redemption Date, the Partnership shall remit the
applicable cash consideration to the holders of then Outstanding Series A Preferred Units. The holders shall deliver to the Partnership the
certificates representing the Series A Preferred Units as soon as practicable following the Series A Mandatory Redemption Date. Holders
of the Series A Preferred Units shall retain all of the rights and privileges thereof unless and until the full cash consideration due to them
as a result of such redemption shall be paid in full in cash.
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(x) Change of Control.

(A) In the case of a Cash Event, upon the occurrence of a Change of Control, Section 5.14(b)(viii)(I)(c) controls. In all other cases,
upon the occurrence of a Change of Control, the Partnership (or its successor) will make an irrevocable written offer (a “Series A Change
of Control Offer”) to each holder of Series A Preferred Units to redeem all (but not less than all) of such holder’s Series A Preferred
Units for a price equal to one hundred percent (100%) of the Series A Liquidation Value of such Series A Preferred Units plus a premium
of one percent (1.00%) thereon (the “Series A Change of Control Payment”). Within five (5) Business Days following any Change of
Control, the Partnership (or its successor) will mail a notice to each holder describing the transaction or transactions that constitute the
Change of Control and stating:

(a) that the Series A Change of Control Offer is being made pursuant to this Section 5.14(b)(x);

(b) the Series A Change of Control Payment and the purchase date, which shall be no earlier than fifteen (15) days and no
later than thirty (30) days from the date such notice is mailed (the “Series A Change of Control Payment Date”); and

(c) that each holder electing to have all of its Series A Preferred Units redeemed pursuant to a Series A Change of Control
Offer will be required to so notify the Partnership in writing of the number of such Series A Preferred Units to be redeemed in
connection with the Series A Change of Control Offer prior to the close of business on the third (3rd) Business Day preceding the
Series A Change of Control Payment Date.

(B) On the Series A Change of Control Payment Date, the Partnership (or its successor) will pay to each holder an amount equal to
the Series A Change of Control Payment in respect of the Series A Preferred Units that such holder has designated for redemption
pursuant to the written notice delivered in accordance with Section 5.14(b)(x)(A)(c).

(xi) Notices. The Partnership shall distribute to the holders of Series A Preferred Units copies of all notices, materials, annual and quarterly
reports, proxy statements, information statements and any other documents distributed generally to the holders of Common Units of the
Partnership, at such times and by such method as such documents are distributed to such holders of such Common Units.

(xii) Listing of Common Units. The Partnership will procure, at its sole expense, the listing of the Common Units issuable upon conversion
of the Series A Preferred Units and Common Units issuable as distributions hereunder, subject to issuance or notice of issuance on any National
Securities Exchange on which the Common Units are listed or admitted to trading.
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(xiii) Make-Whole Distribution and Allocation. Notwithstanding anything to the contrary contained in this Agreement, if any corrective
allocations (within the meaning of Treasury Regulation Section 1.704-1(b)(4)(x)) are made to a Unitholder (or there is any other taxable capital
shift to a Unitholder) as a result of a conversion of such Unitholder’s Series A Preferred Units pursuant to Section 5.14(b)(viii)(D), then
(A) immediately prior to any other distribution pursuant to this Agreement, the Partnership shall make a distribution to such Unitholder in an
amount equal to the Tax Cost, and (B) immediately prior to any other allocation pursuant to this Agreement, Net Income and/or Net Termination
Gain (or items of gross income and gain, to the extent there is insufficient Net Income and Net Termination Gain (provided that any such
allocation of items of gross income and gain shall be treated as specially allocated pursuant to Section 6.1(d) for purposes of computing Net
Income, Net Loss, Net Termination Gain and Net Termination Loss)) in an amount equal to such distribution shall be allocated to such
Unitholder (and no other allocation pursuant to this Agreement shall reverse the effect of this allocation). The allocation described in clause
(B) above shall not be made prior to the distribution described in clause (A) above.

(xiv) Remarketing. If any holder of Series A Preferred Units approaches the Partnership with a desire to sell more than 500,000 Series A
Preferred Units, or Common Units underlying such Series A Preferred Units having equivalent economic value (based on the then-existing Series
A Face Amount), the Partnership shall cooperate reasonably with such holder to provide information requested by potential purchasers, to make
the Partnership’s management reasonably available by telephone and to confirm that the Partnership has made all requisite filings required under
the Securities Exchange Act.

(xv) Tax Estimates. Upon receipt of a written request from any holder of Series A Preferred Units stating the number of Series A Preferred
Units owned by such holder (which requests shall be made only at reasonable times), the Partnership shall provide such holder with a good faith
estimate (and reasonable supporting calculations) of whether there is sufficient Unrealized Gain attributable to the Partnership property such that,
if such holder converted its Series A Preferred Units pursuant to Section 5.14(b)(viii)(A) or (B) and such Unrealized Gain was allocated to such
holder pursuant to Section 5.5(d)(i), such holder’s Capital Account in respect of its converted Series A Preferred Units would be equal to the Per
Unit Capital Amount for a then Outstanding Common Unit (other than a converted Series A Preferred Unit). If at any time one or more holders
of Series A Preferred Units makes such a request at a time during which four (4) such estimates have already been provided during the calendar
year, then such holder or holders, as applicable, shall reimburse the Partnership for all documented third-party expenses reasonably associated
with such request up to a maximum, in each instance, of $50,000.
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(xvi) Filings. The Partnership shall use commercially reasonable efforts to file all reports or other documents that are required to be filed
under the Securities Exchange Act or the rules or regulations of the Commission or the National Securities Exchange on which the Common
Units are listed or admitted to trading, in each case within the time periods specified thereunder and as necessary to maintain the continued listing
on such National Securities Exchange, including (without limitation): (i) all quarterly and annual reports that are required to be filed with the
Commission on Forms 10-Q and 10-K, (ii) all current reports on Form 8-K that are required to be filed with the Commission, and (iii) any other
information, documents and other reports that are required to be filed with the Commission under Section 13 or 15(d) of the Securities Exchange
Act. The Partnership shall use commercially reasonable efforts so that all such reports or other documents will be prepared in accordance with all
of the rules and regulations promulgated by the Commission or the National Securities Exchange on which the Common Units are listed or
admitted to trading applicable to such reports, including Section 3-10 of Regulation S-X. In addition to the foregoing, the Partnership shall use
commercially reasonable efforts to otherwise comply with all applicable federal and state securities laws as may be necessary, from time to time,
to maintain the continued listing of the Common Units on the National Securities Exchange on which the Common Units are listed or admitted to
trading. All references to sections, rules or forms under the Securities Exchange Act shall be deemed to include substitute, replacement or
successor sections, rules or forms adopted by the Commission from time to time.

(xvii) Limitations on Transfer. Series A Preferred Units may only be transferred to transferees that, after giving effect to such transfer, hold
at least 50,000 Series A Preferred Units.”

 

 (k) The first sentence of Section 5.7 of the Partnership Agreement is hereby amended and restated to read in its entirety:

“Except as provided in this Section 5.7 and in Section 5.2(b) and Section 5.14(b)(vi), no Person shall have any preemptive, preferential or other similar
right with respect to the issuance of any Partnership Security, whether unissued, held in the treasury or hereafter created.”
 

 (l) Section 6.1(d)(xiii)(A) of the Partnership Agreement is hereby amended and restated to read in its entirety:

“(A) The Class E Units shall not be entitled to receive any allocation of any ETP Holdco Items, and such ETP Holdco Items (which shall not be
included in the computation of Net Income, Net Loss, Net Termination Gain or Net Termination Loss for any taxable year while any Class E Units or Class G
Units remain Outstanding) shall instead be specifically allocated to the General Partner in an amount equal to the General Partner’s Percentage Interest of
such ETP Holdco Items and the remainder to the Unitholders (other than the holders of Series A Preferred Units, Class E Units or Class G Units) Pro Rata.”
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 (m) Article VI of the Partnership Agreement is hereby amended to add a new Section 6.2(b)(iv) as follows:

“(iv) The Partnership shall make corrective allocations, if necessary, as provided in Treasury Regulation Section 1.704-1(b)(4)(x).”
 

 (n) Section 6.4 of the Partnership Agreement is hereby amended by adding a new subsection (g) and subsection (h) to such Section:

“(g) [Reserved]

(h) Notwithstanding anything to the contrary in Section 6.4(a), and without limiting the provisions of Sections 6.4(b), 6.4(c), 6.4(d), 6.4(e) and 6.4(f), (i) for a
period of four consecutive Quarters commencing with the Quarter ended March 31, 2015, aggregate quarterly distributions, if any, to holders of the Incentive
Distribution Rights provided by clauses (iii)(B), (iv)(B) and (v)(B) of Section 6.4(a) shall be reduced by $20 million per Quarter; and (ii) for a period of 16
consecutive Quarters commencing with the Quarter ending March 31, 2016, aggregate quarterly distributions, if any, to holders of the Incentive Distribution
Rights provided by clauses (iii)(B), (iv)(B) and (v)(B) of Section 6.4(a) shall be reduced by $15 million per Quarter. In addition, notwithstanding anything to
the contrary herein, the General Partner, may, if approved by Special Approval and the holders of the Incentive Distribution Rights, make any amendment to
the amount and timing of the reduction in the quarterly distributions to the holders of the Incentive Distribution Rights set forth in this Section 6.4(h) that the
General Partner deems necessary or advisable in connection with a proposed transaction approved by Special Approval.”
 

 (o) Article VI of the Partnership Agreement is hereby amended to add a new Section 6.10 as follows:

“6.10 Special Provisions Relating to the Holders of Series A Preferred Units

(a) Notwithstanding anything to the contrary set forth in this Agreement, the holders of the Series A Preferred Units (a) shall (i) possess the rights and
obligations provided in this Agreement with respect to a Limited Partner pursuant to Article III and Article VII and (ii) have a Capital Account as a Partner
pursuant to Section 5.5 and all other provisions related thereto and (b) shall not (i) be entitled to vote on any matters requiring the approval or vote of the
holders of Outstanding Units, except as provided in Section 5.14, (ii) be entitled to any distributions other than as provided in Section 5.14 or (iii) be allocated
items of income, gain, loss or deduction other than as specified in Section 5.14.

(b) A Unitholder holding a Series A Preferred Unit that has converted into a Common Unit pursuant to Section 5.14 shall be required to provide notice
to the General Partner of the transfer of the converted Series A Preferred Unit within the earlier of (i) thirty (30) days following such transfer and (ii) the last
Business Day of the calendar year during which such transfer occurred, unless (x) the transfer is to an Affiliate of the holder or (y) by virtue of the application
of Section 5.5(d)(i), the General Partner has previously determined, based on advice of counsel, that the converted Series A Preferred Unit should have, as a
substantive matter, like intrinsic economic and federal income tax characteristics of an Initial Common Unit. In
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connection with the condition imposed by this Section 6.10(b), the General Partner shall take whatever steps are required to provide economic uniformity to
the converted Series A Preferred Unit in preparation for a transfer of such Series A Preferred Units; provided, however, that no such steps may be taken that
would have a material adverse effect on the Unitholders holding Common Units represented by Common Unit Certificates (for this purpose the allocations of
income, gain, loss and deductions with respect to Series A Preferred Units or Common Units will be deemed not to have a material adverse effect on the
Unitholders holding Common Units).”
 

 (p) Article XII of the Partnership Agreement is hereby amended to add a new Section 12.9 as follows:

“12.9. Series A Liquidation Value

Notwithstanding anything to the contrary set forth in this Agreement, the holders of the Series A Preferred Units shall have the rights set forth in
Section 5.14(b)(iv) upon liquidation of the Partnership pursuant to this Article XII.”
 

 (q) The introduction to Section 13.1 of the Partnership Agreement is hereby amended and restated to read in its entirety:

“Except as set forth in Section 5.14(b)(v), each Partner agrees that the General Partner, without the approval of any Partner or Assignee, may amend
any provision of this Agreement and execute, swear to, acknowledge, deliver, file and record whatever documents may be required in connection therewith, to
reflect:”

Section 2. Miscellaneous. Notwithstanding anything herein to the contrary, all measurements and references related to Unit prices and Unit numbers herein
shall be, in each instance, appropriately adjusted for unit splits, recombinations, distributions and the like.

Section 3. Ratification of Partnership Agreement. Except as hereby amended, the Partnership Agreement shall remain in full force and effect.

Section 4. Governing Law. This Amendment No. 10 shall be governed by, and interpreted in accordance with, the laws of the State of Delaware, all rights and
remedies being governed by such laws without regard to principles of conflicts of laws.

[Signature page follows]
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IN WITNESS WHEREOF, this Amendment No. 10 has been executed as of the date first above written.
 

GENERAL PARTNER:

ENERGY TRANSFER PARTNERS GP, L.P.

By: Energy Transfer Partners, L.L.C.,
its general partner

By: /s/ Martin Salinas, Jr.
Name: Martin Salinas, Jr.
Title: Chief Financial Officer

[Signature Page to Amendment No. 10]



EXHIBIT A

SERIES A [FORCED] CONVERSION NOTICE
(TO BE EXECUTED BY THE [REGISTERED HOLDER] [PARTNERSHIP] IN ORDER

TO CONVERT SERIES A PREFERRED UNITS)

[DATE]

The undersigned hereby elects to convert the number of Series A Cumulative Convertible Preferred Units (“Series A Preferred Units”) of Energy
Transfer Partners, L.P., a Delaware limited partnership (the “Partnership”), indicated below into common units (“Common Units”) of the Partnership,
according to the conditions hereof, as of the date written below. If Common Units are to be issued in the name of a person other than the holder of such Series
A Preferred Units, such holder will pay all transfer taxes payable with respect thereto and will deliver such certificates and opinions as may be required by the
Partnership or its transfer agent. No fee will be charged to the holders for any conversion, except for any such transfer taxes.

Conversion calculations:

Date to Effect Conversion:                                                                                                                           

Number of Series A Preferred Units Owned:                                                              

Series A Face Amount:                                         

Total Amount of Accrued, Accumulated and Unpaid Distributions on the Series A Preferred Units:                                                      

Applicable Series A Conversion Price:                                                                                                       

Applicable Conversion Ratio:                                         

Number of Common Units to be Issued:                                                                                                       

Name in which Certificate for Common Units to be Issued:                                                              

Address for Delivery:                                                                                                                                    
 

[HOLDER] [ENERGY TRANSFER PARTNERS, L.P.]
[By: ENERGY TRANSFER PARTNERS GP, L.P., its general
partner]
[By: ENERGY TRANSFER PARTNERS, L.L.C.,
its general partner]

By:
Authorized Officer:
Title:



EXHIBIT B

SERIES A REDEMPTION NOTICE
(TO BE EXECUTED BY PARTNERSHIP IN ORDER TO REDEEM

SERIES A PREFERRED UNITS)

[DATE]

The undersigned hereby gives notice that the number of Series A Cumulative Convertible Preferred Units (“Series A Preferred Units”) of Energy
Transfer Partners, L.P. indicated below will be redeemed for cash according to the conditions hereof, as of September 2, 2029.

Redemption calculations:

Date to Effect Redemption: September 2, 2029.

Number of Series A Preferred Units Owned:                                                              

Amount of Cash to be paid to Holder:                                                                                                       
 

ENERGY TRANSFER PARTNERS, L.P.

By: ENERGY TRANSFER PARTNERS GP, L.P., its
general partner

By: Energy Transfer Partners, L.L.C.,
its general partner

By:  
Name:
Title:



Exhibit 10.1

Execution Version

ELEVENTH SUPPLEMENTAL INDENTURE

ELEVENTH SUPPLEMENTAL INDENTURE, dated as of April 30, 2015 (this “Supplemental Indenture”), by and among Regency Energy Partners
LP, a Delaware limited partnership (“Regency Energy Partners”), Regency Energy Finance Corp., a Delaware corporation (“Finance Corp.” and, together
with Regency Energy Partners, the “Issuers”), Energy Transfer Partners, L.P., a Delaware limited partnership (the “Parent Guarantor”), the subsidiary
guarantors party hereto (the “Existing Guarantors”) and U.S. Bank National Association, as trustee under the Indenture referred to below (in such capacity,
the “Trustee”). All capitalized terms used but not otherwise defined herein shall have the respective meanings ascribed to such terms in the applicable
Indenture (as defined below).

W I T N E S S E T H

WHEREAS, the Issuers, the Existing Guarantors and the Trustee have heretofore executed and delivered an indenture, dated as of October 27, 2010
(the “Base Indenture”);

WHEREAS, the following series of Debt Securities have been issued pursuant to the Base Indenture and are outstanding as of the date of this
Supplemental Indenture: the 6 1⁄2% Senior Notes due 2021 (the “2021 Notes”) issued under the Base Indenture, as supplemented by the Third Supplemental
Indenture thereto dated as of May 26, 2011 (the Base Indenture, as so supplemented by the Third Supplemental Indenture and as further amended,
supplemented or otherwise modified to date solely with respect to the 2021 Notes, the “2021 Notes Indenture”), and the 5 1⁄2% Senior Notes due 2023 (the
“2023 Notes” and, together with the 2021 Notes, the “Outstanding Notes”) issued under the Base Indenture, as supplemented by the Fifth Supplemental
Indenture thereto dated as of October 2, 2012 (the Base Indenture, as so supplemented by the Fifth Supplemental Indenture and as further amended,
supplemented or otherwise modified to date solely with respect to the 2023 Notes, the “2023 Notes Indenture”) (each of the 2021 Notes Indenture and the
2023 Notes Indenture is sometimes referred to herein as an “Indenture”);

WHEREAS, Regency Energy Partners has entered into that certain Agreement and Plan of Merger, dated as of January 25, 2015, as amended by
Amendment No. 1 thereto, dated as of February 18, 2015 (the “Merger Agreement”), by and among Regency Energy Partners, Regency GP LP, a Delaware
limited partnership, the Parent Guarantor, Energy Transfer Partners GP, L.P., a Delaware limited partnership, Rendezvous I LLC, a Delaware limited liability
company and wholly owned subsidiary of the Parent Guarantor (“Rendezvous I”), Rendezvous II LLC, a Delaware limited liability company and wholly
owned subsidiary of the Parent Guarantor, ETE GP Acquirer LLC, a Delaware limited liability company, and, solely for purposes of certain provisions
therein, Energy Transfer Equity, L.P., pursuant to which, among other things, Rendezvous I will be merged with and into Regency Energy Partners, with
Regency Energy Partners continuing as the surviving entity and a wholly owned subsidiary of the Parent Guarantor (the time at which such merger becomes
effective in accordance with the Merger Agreement, the “Merger Effective Time”);

WHEREAS, Section 9.01(4) of each Indenture provides, among other things, that, without the consent of any Holder of the applicable series of the
Outstanding Notes, the Issuers,



the Existing Guarantors and the Trustee may amend or supplement such Indenture, the applicable series of the Outstanding Notes or the applicable Note
Guarantees to make any change that would provide any additional rights or benefits to the Holders of the applicable series of the Outstanding Notes or that
does not adversely affect the legal rights thereunder of any such Holder;

WHEREAS, as of the Merger Effective Time, the Parent Guarantor desires to fully and unconditionally guarantee all payment obligations of the Issuers
with respect to each series of the Outstanding Notes on the terms set forth herein; and

WHEREAS, the Issuers have requested that the Trustee execute and deliver this Supplemental Indenture pursuant to Section 9.01(4) of each Indenture,
and all conditions precedent and requirements necessary to make this Supplemental Indenture a valid and legally binding instrument in accordance with its
terms have been complied with, performed and fulfilled, and the execution and delivery hereof have been in all respects duly authorized.

NOW, THEREFORE, in consideration of the foregoing and the mutual agreements, provisions and covenants contained herein, and other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Issuers, the Existing Guarantors, the Parent Guarantor and the
Trustee agree as follows:

ARTICLE 1.
REPRESENTATIONS AND WARRANTIES OF THE PARENT GUARANTOR

The Parent Guarantor represents and warrants to the Trustee as follows:

Section 1.01. Good Standing. It is a limited partnership duly formed, validly existing and, to the extent applicable, in good standing under the laws of
its state of formation as set forth in the preamble hereto.

Section 1.02. Authorization. The execution, delivery and performance by it of this Supplemental Indenture have been authorized and approved by all
necessary limited partnership action on its part.

ARTICLE 2.
AMENDMENT OF EACH INDENTURE

The parties hereto agree that each of the 2021 Notes Indenture and the 2023 Notes Indenture is hereby amended by inserting the following as Article
XII of each such Indenture:

“ARTICLE XII
Parent Guarantee

Section 12.01. The Parent Guarantee. Subject to the provisions of this Article XII, the Parent Guarantor hereby fully and unconditionally
guarantees the full and punctual payment (whether at maturity, upon acceleration, upon redemption or otherwise) of the principal of (and premium, if
any) and interest on, and all other amounts payable under the Notes, and the full and punctual payment
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of all other amounts payable by the Issuers to the Holders of the Notes under this Indenture (the “Parent Guarantee”). Upon the failure by the Issuers
to fully and punctually pay any such amount, the Parent Guarantor shall forthwith on demand pay the amount not so paid at the place and in the manner
specified in this Indenture. For purposes of this Article XII, “Parent Guarantor” means Energy Transfer Partners, L.P., but only for so long as Energy
Transfer Partners, L.P. remains obligated under the Parent Guarantee pursuant to the terms of this Indenture.

Section 12.02. Parent Guarantee Unconditional. The Parent Guarantee shall be unconditional and absolute and, without limiting the generality of
the foregoing, shall not be released, discharged or otherwise affected by:

(a) any extension, renewal, settlement, compromise, waiver or release in respect of any obligation of the Issuers under the Notes or this Indenture,
by operation of law or otherwise;

(b) any modification or amendment of, or supplement to, the Notes or this Indenture (other than a modification, amendment or supplement
effected in accordance with the terms of this Indenture that expressly releases, discharges or otherwise affects the Parent Guarantee);

(c) any change in the corporate existence, structure or ownership of the Issuers, or any insolvency, bankruptcy, reorganization or other similar
proceeding affecting the Issuers or their respective assets or any resulting release or discharge of any obligation of the Issuers contained in the Notes or
this Indenture;

(d) the existence of any claim, set-off or other right that the Parent Guarantor may have at any time against the Issuers, the Trustee or any other
Person, whether in connection with this Indenture or an unrelated transaction, provided that nothing herein prevents the assertion of any such claim by
separate suit or compulsory counterclaim;

(e) any invalidity, irregularity or unenforceability relating to, or against the Issuers for any reason of, the Notes or this Indenture, or any provision
of applicable law or regulation purporting to prohibit the payment by the Issuers of the principal of or interest on the Notes or any other amount payable
by the Issuers under this Indenture; or

(f) any other act or omission to act or delay of any kind by the Issuers, the Trustee or any other Person or any other circumstance whatsoever
which might, but for the provisions of this Section 12.02, constitute a legal or equitable discharge of or defense to the Parent Guarantor’s obligations
hereunder (other than an act contemplated by the parenthetical in Section 12.02(b) above).

Section 12.03. Discharge Only Upon Payment in Full; Reinstatement in Certain Circumstances. Subject to Section 12.08, the Parent Guarantee
shall
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remain in full force and effect until the principal of (and premium, if any) and interest on, and all other amounts payable under, the Notes, and all other
amounts payable by the Issuers to the Holders of the Notes under this Indenture have been paid in full. If at any time any payment of the principal of
(or premium, if any) or interest on, or any other amounts payable under, the Notes or any other amount payable by the Issuers to the Holders of any
Notes under this Indenture is rescinded or must be otherwise restored or returned upon the insolvency, bankruptcy or reorganization of the Issuers or
otherwise, the Parent Guarantee with respect to such payment shall be reinstated as though such payment had been due but not made at such time.

Section 12.04. Waiver by the Parent Guarantor. The Parent Guarantor irrevocably waives acceptance hereof, presentment, demand, protest and
any notice not provided for herein, as well as any requirement that at any time any action be taken by any Person against the Issuers or any other
Person.

Section 12.05. Subrogation. The Parent Guarantor agrees that, until the indefeasible payment and satisfaction in full in cash of all applicable
obligations under the Notes, the Parent Guarantee and this Indenture with respect to the Notes, the Parent Guarantor shall waive any claim and shall not
exercise any right or remedy, direct or indirect, arising by reason of any performance by it of the Parent Guarantee, whether by subrogation or
otherwise, against the Issuers.

Section 12.06. Stay of Acceleration. If acceleration of the time for payment of any amount payable by the Issuers to the Holders of any Notes
under this Indenture or the Notes is stayed upon the insolvency, bankruptcy or reorganization of the Issuers, all such amounts otherwise subject to
acceleration under the terms of this Indenture are nonetheless payable by the Parent Guarantor hereunder forthwith on demand by the Trustee or the
Holders of the Notes.

Section 12.07. Notation of Parent Guarantee Not Required. The Parent Guarantor acknowledges that the Parent Guarantee shall remain in full
force and effect notwithstanding the absence on any Note of a notation relating to the Parent Guarantee.

Section 12.08. Release of Parent Guarantor. The Parent Guarantor’s obligations under the Parent Guarantee with respect to the Notes shall
terminate (a) upon satisfaction and discharge of this Indenture pursuant to Article XI of this Indenture, (b) Legal Defeasance or Covenant Defeasance
pursuant to Article XI of this Indenture or (c) on the date on which the Parent Guarantor, by entering into a supplemental indenture in accordance with
Article IX of the applicable Indenture, becomes a co-obligor of the obligations of the Issuers with respect to the Notes. Upon delivery by the Issuers to
the Trustee of an Officers’ Certificate and an Opinion of Counsel to the foregoing effect, the Trustee shall execute any documents reasonably required
in order to evidence the release of the Parent Guarantor from its obligations under the Parent Guarantee with respect to all Notes issued hereunder.

Section 12.09. Benefits Acknowledged. The Parent Guarantor acknowledges that it will receive direct and indirect benefits from the financing
arrangements contemplated by this Indenture and that the guarantee and waivers made by the Parent Guarantor pursuant to the Parent Guarantee are
knowingly made in contemplation of such benefits.
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ARTICLE 3.
MISCELLANEOUS

Section 3.01. General References. Unless otherwise specified or unless the context otherwise requires, (i) all references in this Supplemental Indenture
to Articles and Sections refer to the corresponding Articles and Sections of this Supplemental Indenture and (ii) the terms “herein,” “hereof,” “hereunder” and
any other word of similar import refers to this Supplemental Indenture.

Section 3.02. Effectiveness of Supplemental Indenture. Notwithstanding anything to the contrary elsewhere herein, Article 2 of this Supplemental
Indenture shall become effective only as of the Merger Effective Time. Promptly after the Merger Effective Time, the Issuers shall provide notice thereof to
the Trustee. If the Issuers notify the Trustee in writing that the Merger Effective Time will not occur, then Article 2 of this Supplemental Indenture shall not
become effective. Upon the effectiveness of Article 2 of this Supplemental Indenture, each of the 2021 Notes Indenture and the 2023 Notes Indenture shall be
and be deemed to be modified and amended in accordance herewith and the respective rights, limitations of rights, obligations, duties and immunities under
each such Indenture of the Trustee, the Issuers and the Holders affected thereby shall hereafter be determined, exercised and enforced hereunder subject in all
respects to such modifications and amendments, and all the terms and conditions of this Supplemental Indenture shall be and be deemed to be part of the
terms and conditions of each of the 2021 Notes Indenture and the 2023 Notes Indenture for any and all purposes.

Section 3.03. Relationship to Each Indenture. This Supplemental Indenture is a “supplemental indenture” as such term is used in Article IX of each the
2021 Notes Indenture and the 2023 Notes Indenture. Except as amended and supplemented hereby, all provisions in each of the 2021 Notes Indenture and the
2023 Notes Indenture shall remain in full force and effect and are in all respects ratified and confirmed. Notwithstanding anything to the contrary herein, the
provisions of this Supplemental Indenture are intended to (x) provide additional rights or benefits to Holders of the applicable series of Outstanding Notes or
(y) not adversely affect the legal rights of any Holder of the applicable series of Outstanding Notes, and this Supplemental Indenture shall be construed and
enforced to give effect to the foregoing.

Section 3.04. Supplemental Indenture Controls. If there is any conflict or inconsistency between the 2021 Notes Indenture or the 2023 Notes Indenture,
on the one hand, and this Supplemental Indenture, on the other hand, the provisions of this Supplemental Indenture shall control with respect to, as applicable,
the 2021 Notes Indenture or the 2023 Notes Indenture.

Section 3.05. No Recourse Against Others. No past, present or future director, officer, partner, member, employee, incorporator, manager or unit holder
or other owner of Equity Interests of the Parent Guarantor, as such, shall have any liability for any obligations of the
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Issuers, any Existing Guarantor or the Parent Guarantor under any series of Outstanding Notes, any Note Guarantees, the 2021 Notes Indenture and the 2023
Notes Indenture, as the case may be, or this Supplemental Indenture or for any claim based on, in respect of, or by reason of, such obligations or their
creation. Each Holder of any series of Outstanding Notes waives and releases all such liability. The waiver and release are part of the consideration for the
Parent Guarantee. Such waiver may not be effective to waive liabilities under the federal securities laws and it is the view of the SEC that such a waiver is
against public policy.

Section 3.06. Notices and Demands. Any notice, demand, direction, request or other document that is required or permitted by any provision of this
Supplemental Indenture or the applicable Indenture to be given or made by the Trustee or by the Holders of any series of Outstanding Notes to or upon the
Parent Guarantor shall be given or made by postage-prepaid, first-class mail addressed (until another address of the Parent Guarantor is filed by the Parent
Guarantor with the Trustee), to Energy Transfer Partners, L.P., 3738 Oak Lawn Avenue, Dallas, Texas 75219, Attention: General Counsel.

Section 3.07. Successors and Assigns. All covenants and agreements in this Supplemental Indenture made by the Issuers, the Existing Guarantors, the
Parent Guarantor or the Trustee shall bind their respective successors and assigns, whether so expressed or not.

Section 3.08. Severability. If any provision of this Supplemental Indenture shall be invalid, illegal or unenforceable, the validity, legality and
enforceability of the remaining provisions hereof shall not in any way be affected or impaired thereby, and no Holder of any series of Outstanding Notes shall
have any claim therefor against any party hereto.

Section 3.09. Governing Law. THE LAW OF THE STATE OF NEW YORK SHALL GOVERN AND BE USED TO CONSTRUE THIS
SUPPLEMENTAL INDENTURE.

Section 3.10. Counterparts. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy shall be an original, but all of
them together represent the same agreement.

Section 3.11. Effect of Headings. The Article and Section headings herein are for convenience only and shall not affect the construction hereof.

Section 3.12. Obligations Under Indenture. For the avoidance of doubt, the Parent Guarantor shall not be bound by any obligations or covenants under
the Indenture except as set forth in this Supplemental Indenture or as otherwise required by the TIA.

Section 3.13. The Trustee. The Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this
Supplemental Indenture or for or in respect of the recitals contained herein, all of which recitals are made solely by the Issuers, the Existing Guarantors and
the Parent Guarantor.

Signature pages follow.
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the day and year first written above.
 

ISSUERS:

REGENCY ENERGY PARTNERS LP

By: Regency GP LP, its general partner
By: Regency GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Chief Financial Officer

REGENCY ENERGY FINANCE CORP.

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

PARENT GUARANTOR:

ENERGY TRANSFER PARTNERS, L.P.

By: Energy Transfer Partners GP, L.P., its general partner
By: Energy Transfer Partners, L.L.C., its general partner

By: /s/ Thomas P. Mason
Name: Thomas P. Mason
Title: Senior Vice President, General Counsel and

Secretary
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EXISTING GUARANTORS:

REGENCY OLP GP LLC

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

REGENCY GAS SERVICES LP

By: Regency OLP GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

CDM HOLDINGS LLC
By: CDM Resource Management LLC, its

sole member
CDM RESOURCE MANAGEMENT LLC
CMA PIPELINE PARTNERSHIP, LLC
CONNECT GAS PIPELINE LLC
FRONTSTREET HUGOTON LLC
GALVESTON BAY GATHERING, LLC
GULF STATES TRANSMISSION LLC
HESCO GATHERING COMPANY, LLC
HESCO PIPELINE COMPANY, LLC
MIDSTREAM GAS SERVICES LLC
PENN VIRGINIA OPERATING CO., LLC
PVR MIDSTREAM JV HOLDINGS LLC
REGENCY CRUDE MARKETING LLC
REGENCY DESOTO PIPELINE LLC
REGENCY DESOTO-HESCO SERVICES LLC
REGENCY ERCP LLC
REGENCY FIELD SERVICES LLC
REGENCY GAS UTILITY LLC
REGENCY GOM LLC
REGENCY HAYNESVILLE INTRASTATE GAS LLC
REGENCY HYDROCARBONS LLC
REGENCY LAVERNE LLC
REGENCY LIQUIDS PIPELINE LLC
REGENCY MARCELLUS GAS GATHERING LLC
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REGENCY MI VIDA LLC
REGENCY MIDCONTINENT EXPRESS LLC
REGENCY MIDSTREAM LLC
REGENCY NEPA GAS GATHERING LLC
REGENCY PIPELINE LLC
REGENCY QUITMAN GATHERING LLC
REGENCY RANCH JV LLC
REGENCY TEXAS PIPELINE LLC
REGENCY UTICA HOLDCO LLC
REGENCY UTICA GAS GATHERING LLC
REGENCY VAUGHN GATHERING LLC
RGP MARKETING LLC
RGU WEST LLC
RHEP CRUDE LLC
SUPERIOR GAS COMPRESSION, LLC
WGP-KHC, LLC

By: FrontStreet Hugoton LLC, its sole member

By: Regency Gas Services LP, its sole member
By: Regency OLP GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

RGP WESTEX GATHERING INC.
WEST TEXAS GATHERING COMPANY

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President
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DULCET ACQUISITION LLC
FIELDCREST RESOURCES LLC
K RAIL LLC
KANAWHA RAIL LLC
LJL, LLC
LOADOUT LLC
SUNCREST RESOURCES LLC
TONEY FORK LLC

By: Penn Virginia Operating Co., LLC, its sole member
By: Regency Gas Services LP, its sole member
By: Regency OLP GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President
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TRUSTEE:

U.S. BANK NATIONAL ASSOCIATION, as Trustee

By: /s/ Steven Finklea
Name: Steven Finklea
Title: Vice President
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Exhibit 10.2

Execution Version

NINTH SUPPLEMENTAL INDENTURE

NINTH SUPPLEMENTAL INDENTURE, dated as of April 30, 2015 (this “Supplemental Indenture”), by and among Regency Energy Partners LP, a
Delaware limited partnership (“Regency Energy Partners”), Regency Energy Finance Corp., a Delaware corporation (“Finance Corp.” and, together with
Regency Energy Partners, the “Issuers”), Energy Transfer Partners, L.P., a Delaware limited partnership (the “Parent Guarantor”), the subsidiary guarantors
party hereto (the “Existing Guarantors”) and Wells Fargo Bank, National Association, as trustee under the Indenture referred to below (in such capacity, the
“Trustee”). All capitalized terms used but not otherwise defined herein shall have the respective meanings ascribed to such terms in the applicable Indenture
(as defined below).

W I T N E S S E T H

WHEREAS, the Issuers, the Existing Guarantors and the Trustee have heretofore executed and delivered an indenture, dated as of April 27, 2010 (the
“Base Indenture”);

WHEREAS, the following series of Debt Securities have been issued pursuant to the Base Indenture and are outstanding as of the date of this
Supplemental Indenture: the 8 3⁄8% Senior Notes due 2020 (the “2020 Notes”) issued under the Base Indenture, as supplemented by the Second Supplemental
Indenture thereto dated as of May 17, 2012 (the Base Indenture, as so supplemented by the Second Supplemental Indenture and as further amended,
supplemented or otherwise modified to date, including without limitation pursuant to this Supplemental Indenture, the “2020 Notes Indenture”), and the
6 1⁄2% Senior Notes due 2021 (the “2021 Notes” and, together with the 2020 Notes, the “Outstanding Notes”) issued under the Base Indenture, as
supplemented by the Fourth Supplemental Indenture thereto dated as of May 9, 2013 (the Base Indenture, as so supplemented by the Fourth Supplemental
Indenture and as further amended, supplemented or otherwise modified to date, including without limitation pursuant to this Supplemental Indenture, the
“2021 Notes Indenture”) (each of the 2020 Notes Indenture and the 2021 Notes Indenture is sometimes referred to herein as an “Indenture”);

WHEREAS, Regency Energy Partners has entered into that certain Agreement and Plan of Merger, dated as of January 25, 2015, as amended by
Amendment No. 1 thereto, dated as of February 18, 2015 (the “Merger Agreement”), by and among Regency Energy Partners, Regency GP LP, a Delaware
limited partnership, the Parent Guarantor, Energy Transfer Partners GP, L.P., a Delaware limited partnership, Rendezvous I LLC, a Delaware limited liability
company and wholly owned subsidiary of the Parent Guarantor (“Rendezvous I”), Rendezvous II LLC, a Delaware limited liability company and wholly
owned subsidiary of the Parent Guarantor, ETE GP Acquirer LLC, a Delaware limited liability company, and, solely for purposes of certain provisions
therein, Energy Transfer Equity, L.P., pursuant to which, among other things, Rendezvous I will be merged with and into Regency Energy Partners, with
Regency Energy Partners continuing as the surviving entity and a wholly owned subsidiary of the Parent Guarantor (the time at which such merger becomes
effective in accordance with the Merger Agreement, the “Merger Effective Time”);

WHEREAS, Section 9.01(e) of each Indenture provides, among other things, that, without the consent of any Holder of a Note, the Issuers, the Existing
Guarantors and the Trustee



may amend or supplement the Indenture, the Notes or the Guarantees to make any change that would provide any additional rights or benefits to the Holders
of the Notes or surrender any right or power conferred upon the Issuers or the Subsidiary Guarantors by the Indenture that does not adversely affect the legal
rights thereunder of any such Holder;

WHEREAS, as of the Merger Effective Time, the Parent Guarantor desires to fully and unconditionally guarantee all payment obligations of the Issuers
with respect to each series of the Outstanding Notes on the terms set forth herein; and

WHEREAS, the Issuers have requested that the Trustee execute and deliver this Supplemental Indenture pursuant to Section 9.01(e) of the Indenture,
and all conditions precedent and requirements necessary to make this Supplemental Indenture a valid and legally binding instrument in accordance with its
terms have been complied with, performed and fulfilled, and the execution and delivery hereof have been in all respects duly authorized.

NOW, THEREFORE, in consideration of the foregoing and the mutual agreements, provisions and covenants contained herein, and other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Issuers, the Existing Guarantors, the Parent Guarantor and the
Trustee agree as follows:

ARTICLE 1.
REPRESENTATIONS AND WARRANTIES OF THE PARENT GUARANTOR

The Parent Guarantor represents and warrants to the Trustee as follows:

Section 1.01. Good Standing. It is a limited partnership duly formed, validly existing and, to the extent applicable, in good standing under the laws of
its state of formation as set forth in the preamble hereto.

Section 1.02. Authorization. The execution, delivery and performance by it of this Supplemental Indenture have been authorized and approved by all
necessary limited partnership action on its part.

ARTICLE 2.
PARENT GUARANTEE

The Parent Guarantor hereby agrees that:

Section 2.01. The Parent Guarantee. Subject to the provisions of this Article 2, the Parent Guarantor hereby agrees, as of the Merger Effective Time, to
fully and unconditionally guarantee the full and punctual payment (whether at maturity, upon acceleration, upon redemption or otherwise) of the principal of
(and premium, if any) and interest on, and all other amounts payable under, each series of the Outstanding Notes, and the full and punctual payment of all
other amounts payable by the Issuers to the Holders of each series of the Outstanding Notes under the 2020 Notes Indenture and the 2021 Notes Indenture, as
the case may be (the “Parent Guarantee”). Upon the failure by the Issuers to fully and punctually pay any such amount, the Parent Guarantor shall forthwith
on demand pay the amount not so paid at the place and in the manner specified in the 2020 Notes Indenture and the 2021 Notes Indenture, as the case may be.
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Section 2.02. Parent Guarantee Unconditional. The Parent Guarantee shall be unconditional and absolute and, without limiting the generality of the
foregoing, shall not be released, discharged or otherwise affected by:

(a) any extension, renewal, settlement, compromise, waiver or release in respect of any obligation of the Issuers under the 2020 Notes Indenture
and the 2021 Notes Indenture, as the case may be, or any series of the Outstanding Notes, by operation of law or otherwise;

(b) any modification or amendment of, or supplement to, the 2020 Notes Indenture and the 2021 Notes Indenture, as the case may be, or any
series of the Outstanding Notes (other than a modification, amendment or supplement effected in accordance with the terms of the applicable Indenture that
expressly releases, discharges or otherwise affects the Parent Guarantee);

(c) any change in the corporate existence, structure or ownership of the Issuers, or any insolvency, bankruptcy, reorganization or other similar
proceeding affecting the Issuers or their respective assets or any resulting release or discharge of any obligation of the Issuers contained in the Indenture or
any series of the Outstanding Notes;

(d) the existence of any claim, set-off or other right that the Parent Guarantor may have at any time against the Issuers, the Trustee or any other
Person, whether in connection with the 2020 Notes Indenture, the 2021 Notes Indenture or an unrelated transaction, provided that nothing herein prevents the
assertion of any such claim by separate suit or compulsory counterclaim;

(e) any invalidity, irregularity or unenforceability relating to, or against the Issuers for any reason of, the Indenture or any series of the
Outstanding Notes, or any provision of applicable law or regulation purporting to prohibit the payment by the Issuers of the principal of or interest on any
series of Outstanding Notes or any other amount payable by the Issuers under the 2020 Notes Indenture and the 2021 Notes Indenture, as the case may be; or

(f) any other act or omission to act or delay of any kind by the Issuers, the Trustee or any other Person or any other circumstance whatsoever
which might, but for the provisions of this Section 2.02, constitute a legal or equitable discharge of or defense to the Parent Guarantor’s obligations hereunder
(other than an act contemplated by the parenthetical in Section 2.02(b) above).

Section 2.03. Discharge Only Upon Payment in Full; Reinstatement in Certain Circumstances. Subject to Section 2.08, the Parent Guarantee shall
remain in full force and effect until the principal of (and premium, if any) and interest on, and all other amounts payable under, each series of the Outstanding
Notes, and all other amounts payable by the Issuers to the Holders of each series of the Outstanding Notes under the 2020 Notes Indenture and the 2021 Notes
Indenture, as the case may be, have been paid in full. If at any time any payment of the principal of (or premium, if any) or interest on, or any other amounts
payable under, any series of
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the Outstanding Notes or any other amount payable by the Issuers to the Holders of any series of the Outstanding Notes under the 2020 Notes Indenture and
the 2021 Notes Indenture, as the case may be, is rescinded or must be otherwise restored or returned upon the insolvency, bankruptcy or reorganization of the
Issuers or otherwise, the Parent Guarantee with respect to such payment shall be reinstated as though such payment had been due but not made at such time.

Section 2.04. Waiver by the Parent Guarantor. The Parent Guarantor irrevocably waives acceptance hereof, presentment, demand, protest and any
notice not provided for herein, as well as any requirement that at any time any action be taken by any Person against the Issuers or any other Person.

Section 2.05. Subrogation. The Parent Guarantor agrees that, until the indefeasible payment and satisfaction in full in cash of all applicable obligations
under each series of Outstanding Notes, the Parent Guarantee and the applicable Indenture with respect to such series of Outstanding Notes, the Parent
Guarantor shall waive any claim and shall not exercise any right or remedy, direct or indirect, arising by reason of any performance by it of the Parent
Guarantee, whether by subrogation or otherwise, against the Issuers.

Section 2.06. Stay of Acceleration. If acceleration of the time for payment of any amount payable by the Issuers to the Holders of any series of
Outstanding Notes under the 2020 Notes Indenture and the 2021 Notes Indenture, as the case may be, or the Outstanding Notes is stayed upon the insolvency,
bankruptcy or reorganization of the Issuers, all such amounts otherwise subject to acceleration under the terms of the 2020 Notes Indenture and the 2021
Notes Indenture, as the case may be, are nonetheless payable by the Parent Guarantor hereunder forthwith on demand by the Trustee or the Holders of such
series of Outstanding Notes.

Section 2.07. Notation of Parent Guarantee Not Required. The Parent Guarantor acknowledges that the Parent Guarantee shall remain in full force and
effect notwithstanding the absence on any Outstanding Note of a notation relating to the Parent Guarantee.

Section 2.08. Release of Parent Guarantor. The Parent Guarantor’s obligations under the Parent Guarantee with respect to a series of Outstanding
Notes shall terminate (a) upon satisfaction and discharge of the applicable Indenture pursuant to Article 11 of such Indenture, (b) upon Legal Defeasance or
Covenant Defeasance pursuant to Article 8 of such Indenture or (c) on the date on which the Parent Guarantor becomes a co-obligor of the obligations of the
Issuers with respect to such series of Outstanding Notes. Upon delivery by the Issuers to the Trustee of an Officers’ Certificate and an Opinion of Counsel to
the foregoing effect, the Trustee shall execute any documents reasonably required in order to evidence the release of the Parent Guarantor from its obligations
under the Parent Guarantee.

Section 2.09. Benefits Acknowledged. The Parent Guarantor acknowledges that it will receive direct and indirect benefits from the financing
arrangements contemplated by each Indenture and that the guarantee and waivers made by the Parent Guarantor pursuant to the Parent Guarantee are
knowingly made in contemplation of such benefits.
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ARTICLE 3.
AMENDMENT OF INDENTURE

With respect to each series of Outstanding Notes, Section 1.02 of each Indenture is hereby amended by inserting or restating, as the case may be, each
of the following defined terms in its appropriate alphabetical position:

“Parent Guarantee” has the meaning given to such term in Section 2.01 to the Ninth Supplemental Indenture hereto, dated as of April 30, 2015.

“Parent Guarantor” means Energy Transfer Partners, L.P., but only for so long as Energy Transfer Partners, L.P. remains obligated under the Parent
Guarantee pursuant to the terms of the Ninth Supplemental Indenture hereto, dated as of April 30, 2015.

ARTICLE 4.
MISCELLANEOUS

Section 4.01. General References. Unless otherwise specified or unless the context otherwise requires, (i) all references in this Supplemental Indenture
to Articles and Sections refer to the corresponding Articles and Sections of this Supplemental Indenture and (ii) the terms “herein,” “hereof,” “hereunder” and
any other word of similar import refers to this Supplemental Indenture.

Section 4.02. Effectiveness of Supplemental Indenture. Notwithstanding anything to the contrary elsewhere herein, this Supplemental Indenture shall
become effective only as of the Merger Effective Time. Promptly after the Merger Effective Time, the Issuers shall provide notice thereof to the Trustee. If the
Issuers notify the Trustee in writing that the Merger Effective Time will not occur, then the provisions hereof shall not become effective. Upon the
effectiveness of this Supplemental Indenture, each of the 2020 Notes Indenture and the 2021 Notes Indenture shall be and be deemed to be modified and
amended in accordance herewith and the respective rights, limitations of rights, obligations, duties and immunities under such Indenture of the Trustee, the
Issuers and the Holders affected thereby shall hereafter be determined, exercised and enforced hereunder subject in all respects to such modifications and
amendments, and all the terms and conditions of this Supplemental Indenture shall be and be deemed to be part of the terms and conditions of each of the
2020 Notes Indenture and the 2021 Notes Indenture for any and all purposes.

Section 4.03. Indenture Remains in Full Force and Effect. Except as amended and supplemented hereby, all provisions in each of the 2020 Notes
Indenture and the 2021 Notes Indenture shall remain in full force and effect and are in all respects ratified and confirmed. Notwithstanding anything to the
contrary herein, as to the Holders of each series of Outstanding Notes, the provisions of this Supplemental Indenture are intended to either (x) provide
additional rights or benefits to such Holders or (y) not adversely affect the legal rights of such Holders, and this Supplemental Indenture shall be construed
and enforced to give effect to the foregoing.

Section 4.04. Supplemental Indenture Controls. If there is any conflict or inconsistency between the 2020 Notes Indenture and the 2021 Notes
Indenture, as the case may be, and this Supplemental Indenture, the provisions of this Supplemental Indenture shall control.

Section 4.05. No Recourse Against Others. No past, present or future director, officer, partner, member, employee, incorporator, manager or unit holder
or other owner of Equity
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Interests of the Parent Guarantor, as such, shall have any liability for any obligations of the Issuers, any Existing Guarantor or the Parent Guarantor under any
series of Outstanding Notes, any Guarantees, the 2020 Notes Indenture and the 2021 Notes Indenture, as the case may be, or this Supplemental Indenture or
for any claim based on, in respect of, or by reason of, such obligations or their creation. Each Holder of any series of Outstanding Notes by accepting a Note
waives and releases all such liability. The waiver and release are part of the consideration for issuance of such Outstanding Notes. Such waiver may not be
effective to waive liabilities under the federal securities laws and it is the view of the SEC that such a waiver is against public policy.

Section 4.06. Notices and Demands. Any notice, demand, direction, request or other document that is required or permitted by any provision of this
Supplemental Indenture or the applicable Indenture to be given or made by the Trustee or by the Holders of any series of Outstanding Notes to or upon the
Parent Guarantor shall be given or made by postage-prepaid, first-class mail addressed (until another address of the Parent Guarantor is filed by the Parent
Guarantor with the Trustee), to Energy Transfer Partners, L.P., 3738 Oak Lawn Avenue, Dallas, Texas 75219, Attention: General Counsel.

Section 4.07. Successors and Assigns. All covenants and agreements in this Supplemental Indenture made by the Issuers, the Existing Guarantors, the
Parent Guarantor or the Trustee shall bind their respective successors and assigns, whether so expressed or not.

Section 4.08. Severability. If any provision of this Supplemental Indenture shall be invalid, illegal or unenforceable, the validity, legality and
enforceability of the remaining provisions hereof shall not in any way be affected or impaired thereby, and no Holder of any series of Outstanding Notes shall
have any claim therefor against any party hereto.

Section 4.09. Governing Law. THE LAW OF THE STATE OF NEW YORK SHALL GOVERN AND BE USED TO CONSTRUE THIS
SUPPLEMENTAL INDENTURE.

Section 4.10. Counterparts. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy shall be an original, but all of
them together represent the same agreement.

Section 4.11. Effect of Headings. The Article and Section headings herein are for convenience only and shall not affect the construction hereof.

Section 4.12. Obligations Under Indenture. For the avoidance of doubt, the Parent Guarantor shall not be bound by any obligations or covenants under
the Indenture except as set forth in this Supplemental Indenture or as otherwise required by the TIA.

Section 4.13. The Trustee. The Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this
Supplemental Indenture or for or in respect of the recitals contained herein, all of which recitals are made solely by the Issuers, the Existing Guarantors and
the Parent Guarantor.

Signature pages follow.
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the day and year first written above.
 

ISSUERS:

REGENCY ENERGY PARTNERS LP

By: Regency GP LP, its general partner
By: Regency GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Chief Financial Officer

REGENCY ENERGY FINANCE CORP.

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

PARENT GUARANTOR:

ENERGY TRANSFER PARTNERS, L.P.

By: Energy Transfer Partners GP, L.P., its general partner
By: Energy Transfer Partners, L.L.C., its general partner

By: /s/ Thomas P. Mason
Name: Thomas P. Mason
Title: Senior Vice President, General Counsel and

Secretary
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EXISTING GUARANTORS:

REGENCY OLP GP LLC

By: /s/ Thomas E. Long
 Name:  Thomas E. Long
 Title:  Vice President

REGENCY GAS SERVICES LP

By: Regency OLP GP LLC, its general partner

By: /s/ Thomas E. Long
 Name:  Thomas E. Long
 Title:  Vice President

CDM HOLDINGS LLC

 
By:

 
CDM Resource Management LLC, its
sole member

CDM RESOURCE MANAGEMENT LLC
CMA PIPELINE PARTNERSHIP, LLC
CONNECT GAS PIPELINE LLC
FRONTSTREET HUGOTON LLC
GALVESTON BAY GATHERING, LLC
GULF STATES TRANSMISSION LLC
HESCO GATHERING COMPANY, LLC
HESCO PIPELINE COMPANY, LLC
MIDSTREAM GAS SERVICES LLC
PENN VIRGINIA OPERATING CO., LLC
PVR MIDSTREAM JV HOLDINGS LLC
REGENCY CRUDE MARKETING LLC
REGENCY DESOTO PIPELINE LLC
REGENCY DESOTO-HESCO SERVICES LLC
REGENCY ERCP LLC
REGENCY FIELD SERVICES LLC
REGENCY GAS UTILITY LLC
REGENCY GOM LLC
REGENCY HAYNESVILLE INTRASTATE GAS LLC
REGENCY HYDROCARBONS LLC
REGENCY LAVERNE LLC
REGENCY LIQUIDS PIPELINE LLC
REGENCY MARCELLUS GAS GATHERING LLC
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REGENCY MI VIDA LLC
REGENCY MIDCONTINENT EXPRESS LLC
REGENCY MIDSTREAM LLC
REGENCY NEPA GAS GATHERING LLC
REGENCY PIPELINE LLC
REGENCY QUITMAN GATHERING LLC
REGENCY RANCH JV LLC
REGENCY TEXAS PIPELINE LLC
REGENCY UTICA HOLDCO LLC
REGENCY UTICA GAS GATHERING LLC
REGENCY VAUGHN GATHERING LLC
RGP MARKETING LLC
RGU WEST LLC
RHEP CRUDE LLC
SUPERIOR GAS COMPRESSION, LLC
WGP-KHC, LLC

By: FrontStreet Hugoton LLC,
its sole member

By:Regency Gas Services LP, its sole member
By:Regency OLP GP LLC, its general partner

By:/s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

RGP WESTEX GATHERING INC.
WEST TEXAS GATHERING COMPANY

By:/s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President
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DULCET ACQUISITION LLC
FIELDCREST RESOURCES LLC
K RAIL LLC
KANAWHA RAIL LLC
LJL, LLC
LOADOUT LLC
SUNCREST RESOURCES LLC
TONEY FORK LLC
By: Penn Virginia Operating Co., LLC, its sole member
By: Regency Gas Services LP, its sole member
By: Regency OLP GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President
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TRUSTEE:

WELLS FARGO BANK, NATIONAL ASSOCIATION, as
Trustee

By: /s/ John C. Stohlmann
Name: John C. Stohlmann
Title: Vice President
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Exhibit 10.3

Execution Version

SIXTH SUPPLEMENTAL INDENTURE

SIXTH SUPPLEMENTAL INDENTURE, dated as of April 30, 2015 (this “Supplemental Indenture”), by and among Regency Energy Partners LP, a
Delaware limited partnership (“Regency Energy Partners”), Regency Energy Finance Corp., a Delaware corporation (“Finance Corp.” and, together with
Regency Energy Partners, the “Issuers”), Panhandle Eastern Pipe Line Company, LP, a Delaware limited partnership (the “PEPL Guarantor”), the subsidiary
guarantors party hereto (the “Existing Guarantors”) and Wells Fargo Bank, National Association, as trustee under the Indenture referred to below (in such
capacity, the “Trustee”). All capitalized terms used but not otherwise defined herein shall have the respective meanings ascribed to such terms in the
Indenture (as defined below).

W I T N E S S E T H

WHEREAS, the Issuers, the Existing Guarantors and the Trustee have heretofore executed and delivered an indenture, dated as of April 30, 2013 (as
amended, supplemented or otherwise modified to date, including without limitation pursuant to this Supplemental Indenture, the “Indenture”);

WHEREAS, the Issuers’ 4 1⁄2% Senior Notes due 2023 (the “Outstanding Notes”) have been issued pursuant to the Indenture and are outstanding as of
the date of this Supplemental Indenture;

WHEREAS, Regency Energy Partners has entered into that certain Agreement and Plan of Merger, dated as of January 25, 2015, as amended by
Amendment No. 1 thereto, dated as of February 18, 2015 (the “Merger Agreement”), by and among Regency Energy Partners, Regency GP LP, a Delaware
limited partnership, Energy Transfer Partners, L.P., a Delaware limited partnership (“ETP”), Energy Transfer Partners GP, L.P., a Delaware limited
partnership, Rendezvous I LLC, a Delaware limited liability company and wholly owned subsidiary of ETP (“Rendezvous I”), Rendezvous II LLC, a
Delaware limited liability company and wholly owned subsidiary of ETP, ETE GP Acquirer LLC, a Delaware limited liability company, and, solely for
purposes of certain provisions therein, Energy Transfer Equity, L.P., pursuant to which, among other things, Rendezvous I will be merged with and into
Regency Energy Partners, with Regency Energy Partners continuing as the surviving entity and a wholly owned subsidiary of ETP (the time at which such
merger becomes effective in accordance with the Merger Agreement, the “Merger Effective Time”);

WHEREAS, the PEPL Guarantor, a wholly owned subsidiary of ETP, has provided a limited contingent guarantee (the “PEPL Contingent
Guarantee”) to the Issuers for the benefit of the Holders and the Trustee with respect to the Outstanding Notes pursuant to that certain Guarantee of
Collection dated as of April 30, 2013 (the “Guarantee of Collection”) by and among the PEPL Guarantor (as successor by merger to PEPL Holdings, LLC)
and the Issuers;

WHEREAS, as of the Merger Effective Time, the PEPL Guarantor desires to fully and unconditionally guarantee all payment obligations of the Issuers
with respect to the Outstanding Notes on the terms set forth therein;



WHEREAS, Section 9.01(4) of the Indenture provides, among other things, that, without the consent of any Holder of a Note, the Issuers, the Existing
Guarantors and the Trustee may amend or supplement the Indenture, the Notes or the Note Guarantees to make any change that would provide any additional
rights or benefits to the Holders of the Notes or that does not adversely affect the legal rights thereunder of any such Holder; and

WHEREAS, the Issuers have requested that the Trustee execute and deliver this Supplemental Indenture pursuant to Section 9.01(4) of the Indenture,
and all conditions precedent and requirements necessary to make this Supplemental Indenture a valid and legally binding instrument in accordance with its
terms have been complied with, performed and fulfilled, and the execution and delivery hereof have been in all respects duly authorized.

NOW, THEREFORE, in consideration of the foregoing and the mutual agreements, provisions and covenants contained herein, and other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Issuers, the Existing Guarantors, the PEPL Guarantor and the
Trustee agree as follows:

ARTICLE 1.
REPRESENTATIONS AND WARRANTIES OF THE PEPL GUARANTOR

The PEPL Guarantor represents and warrants to the Trustee as follows:

Section 1.01. Good Standing. It is a limited partnership duly formed, validly existing and, to the extent applicable, in good standing under the laws of
its state of formation as set forth in the preamble hereto.

Section 1.02. Authorization. The execution, delivery and performance by it of this Supplemental Indenture have been authorized and approved by all
necessary limited partnership action on its part.

ARTICLE 2.
PEPL GUARANTEE

The PEPL Guarantor hereby agrees that:

Section 2.01. The PEPL Guarantee. Subject to the provisions of this Article 2, the PEPL Guarantor hereby agrees, as of the Merger Effective Time, to
fully and unconditionally guarantee the full and punctual payment (whether at maturity, upon acceleration, upon redemption or otherwise) of the principal of
(and premium, if any) and interest on, and all other amounts payable under, the Outstanding Notes, and the full and punctual payment of all other amounts
payable by the Issuers to the Holders of the Outstanding Notes under the Indenture (the “PEPL Guarantee”). Upon the failure by the Issuers to fully and
punctually pay any such amount, the PEPL Guarantor shall forthwith on demand pay the amount not so paid at the place and in the manner specified in the
Indenture.

Section 2.02. PEPL Guarantee Unconditional. The PEPL Guarantee shall be unconditional and absolute and, without limiting the generality of the
foregoing, shall not be released, discharged or otherwise affected by:

(a) any extension, renewal, settlement, compromise, waiver or release in respect of any obligation of the Issuers under the Indenture or the
Outstanding Notes, by operation of law or otherwise;
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(b) any modification or amendment of, or supplement to, the Indenture or the Outstanding Notes (other than a modification, amendment or
supplement effected in accordance with the terms of the Indenture that expressly releases, discharges or otherwise affects the PEPL Guarantee);

(c) any change in the corporate existence, structure or ownership of the Issuers, or any insolvency, bankruptcy, reorganization or other similar
proceeding affecting the Issuers or their respective assets or any resulting release or discharge of any obligation of the Issuers contained in the Indenture or
the Outstanding Notes;

(d) the existence of any claim, set-off or other right that the PEPL Guarantor may have at any time against the Issuers, the Trustee or any other
Person, whether in connection with the Indenture or an unrelated transaction, provided that nothing herein prevents the assertion of any such claim by
separate suit or compulsory counterclaim;

(e) any invalidity, irregularity or unenforceability relating to, or against the Issuers for any reason of, the Indenture or the Outstanding Notes, or
any provision of applicable law or regulation purporting to prohibit the payment by the Issuers of the principal of or interest on the Outstanding Notes or any
other amount payable by the Issuers under the Indenture; or

(f) any other act or omission to act or delay of any kind by the Issuers, the Trustee or any other Person or any other circumstance whatsoever
which might, but for the provisions of this Section 2.02, constitute a legal or equitable discharge of or defense to the PEPL Guarantor’s obligations hereunder
(other than an act contemplated by the parenthetical in Section 2.02(b) above).

Section 2.03. Discharge Only Upon Payment in Full; Reinstatement in Certain Circumstances. Subject to Section 2.08, the PEPL Guarantee shall
remain in full force and effect until the principal of (and premium, if any) and interest on, and all other amounts payable under, the Outstanding Notes, and all
other amounts payable by the Issuers to the Holders of the Outstanding Notes under the Indenture have been paid in full. If at any time any payment of the
principal of (or premium, if any) or interest on, or any other amounts payable under, the Outstanding Notes or any other amount payable by the Issuers to the
Holders of the Outstanding Notes under the Indenture is rescinded or must be otherwise restored or returned upon the insolvency, bankruptcy or
reorganization of the Issuers or otherwise, the PEPL Guarantee with respect to such payment shall be reinstated as though such payment had been due but not
made at such time.

Section 2.04. Waiver by the PEPL Guarantor. The PEPL Guarantor irrevocably waives acceptance hereof, presentment, demand, protest and any notice
not provided for herein, as well as any requirement that at any time any action be taken by any Person against the Issuers or any other Person.
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Section 2.05. Subrogation. The PEPL Guarantor agrees that, until the indefeasible payment and satisfaction in full in cash of all applicable obligations
under the Outstanding Notes, the PEPL Guarantee and the Indenture with respect to the Outstanding Notes, the PEPL Guarantor shall waive any claim and
shall not exercise any right or remedy, direct or indirect, arising by reason of any performance by it of the PEPL Guarantee, whether by subrogation or
otherwise, against the Issuers.

Section 2.06. Stay of Acceleration. If acceleration of the time for payment of any amount payable by the Issuers to the Holders of the Outstanding
Notes under the Indenture or the Outstanding Notes is stayed upon the insolvency, bankruptcy or reorganization of the Issuers, all such amounts otherwise
subject to acceleration under the terms of the Indenture are nonetheless payable by the PEPL Guarantor hereunder forthwith on demand by the Trustee or the
Holders of the Outstanding Notes.

Section 2.07. Notation of PEPL Guarantee Not Required. The PEPL Guarantor acknowledges that the PEPL Guarantee shall remain in full force and
effect notwithstanding the absence on any Outstanding Note of a notation relating to the PEPL Guarantee.

Section 2.08. Release of PEPL Guarantor. The PEPL Guarantor’s obligations under the PEPL Guarantee shall terminate (a) upon satisfaction and
discharge of the Indenture pursuant to Article 11 of the Indenture, (b) upon Legal Defeasance or Covenant Defeasance pursuant to Article 8 of the Indenture
or (c) on the date on which the PEPL Guarantor or Energy Transfer Partners, L.P. becomes a co-obligor of the obligations of the Issuers with respect to the
Outstanding Notes. Upon delivery by the Issuers to the Trustee of an Officers’ Certificate and an Opinion of Counsel to the foregoing effect, the Trustee shall
execute any documents reasonably required in order to evidence the release of the PEPL Guarantor from its obligations under the PEPL Guarantee.

Section 2.09. Benefits Acknowledged. The PEPL Guarantor acknowledges that it will receive direct and indirect benefits from the financing
arrangements contemplated by the Indenture and that the guarantee and waivers made by the PEPL Guarantor pursuant to the PEPL Guarantee are knowingly
made in contemplation of such benefits.

Section 2.10. Subsequent Guarantee. In accordance with Section 12 of the Guarantee of Collection, the parties acknowledge that the PEPL Guarantee
supersedes the PEPL Contingent Guarantee.

ARTICLE 3.
AMENDMENT OF INDENTURE

With respect to the Outstanding Notes, Section 1.01 of the Indenture is hereby amended by inserting or restating, as the case may be, each of the
following defined terms in its appropriate alphabetical position:

“PEPL Guarantee” has the meaning given to such term in Section 2.01 to the Sixth Supplemental Indenture hereto, dated as of April 30, 2015.
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“PEPL Guarantor” means Panhandle Eastern Pipe Line Company, LP, but only for so long as Panhandle Eastern Pipe Line Company, LP remains
obligated under the PEPL Guarantee pursuant to the terms of the Sixth Supplemental Indenture hereto, dated as of April 30, 2015.

ARTICLE 4.
MISCELLANEOUS

Section 4.01. General References. Unless otherwise specified or unless the context otherwise requires, (i) all references in this Supplemental Indenture
to Articles and Sections refer to the corresponding Articles and Sections of this Supplemental Indenture and (ii) the terms “herein,” “hereof,” “hereunder” and
any other word of similar import refers to this Supplemental Indenture.

Section 4.02. Effectiveness of Supplemental Indenture. Notwithstanding anything to the contrary elsewhere herein, this Supplemental Indenture shall
become effective only as of the Merger Effective Time. Promptly after the Merger Effective Time, the Issuers shall provide notice thereof to the Trustee. If the
Issuers notify the Trustee in writing that the Merger Effective Time will not occur, then the provisions hereof shall not become effective. Upon the
effectiveness of this Supplemental Indenture, the Indenture shall be and be deemed to be modified and amended in accordance herewith and the respective
rights, limitations of rights, obligations, duties and immunities under the Indenture of the Trustee, the Issuers and the Holders affected thereby shall hereafter
be determined, exercised and enforced hereunder subject in all respects to such modifications and amendments, and all the terms and conditions of this
Supplemental Indenture shall be and be deemed to be part of the terms and conditions of the Indenture for any and all purposes.

Section 4.03. Indenture Remains in Full Force and Effect. Except as amended and supplemented hereby, all provisions in the Indenture shall remain in
full force and effect and are in all respects ratified and confirmed. Notwithstanding anything to the contrary herein, as to the Holders of the Outstanding
Notes, the provisions of this Supplemental Indenture are intended to either (x) provide additional rights or benefits to such Holders or (y) not adversely affect
the legal rights of such Holders, and this Supplemental Indenture shall be construed and enforced to give effect to the foregoing.

Section 4.04. Supplemental Indenture Controls. If there is any conflict or inconsistency between the Indenture and this Supplemental Indenture, the
provisions of this Supplemental Indenture shall control.

Section 4.05. No Recourse Against Others. No past, present or future director, officer, partner, member, employee, incorporator, manager or unit holder
or other owner of Equity Interests of the PEPL Guarantor, as such, shall have any liability for any obligations of the Issuers, any Existing Guarantor or the
PEPL Guarantor under the Notes, any Note Guarantees, the Indenture or this Supplemental Indenture or for any claim based on, in respect of, or by reason of,
such obligations or their creation. Each Holder of the Notes by accepting a Note waives and releases all such liability. The waiver and release are part of the
consideration for issuance of the Notes. Such waiver may not be effective to waive liabilities under the federal securities laws and it is the view of the SEC
that such a waiver is against public policy.
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Section 4.06. Notices and Demands. Any notice, demand, direction, request or other document that is required or permitted by any provision of this
Supplemental Indenture or the Indenture to be given or made by the Trustee or by the Holders of the Outstanding Notes to or upon the PEPL Guarantor shall
be given or made by postage-prepaid, first-class mail addressed (until another address of the PEPL Guarantor is filed by the PEPL Guarantor with the
Trustee), to Panhandle Eastern Pipe Line Company, LP, c/o Energy Transfer Partners, L.P., 3738 Oak Lawn Avenue, Dallas, Texas 75219, Attention: General
Counsel.

Section 4.07. Successors and Assigns. All covenants and agreements in this Supplemental Indenture made by the Issuers, the Existing Guarantors, the
PEPL Guarantor or the Trustee shall bind their respective successors and assigns, whether so expressed or not.

Section 4.08. Severability. If any provision of this Supplemental Indenture shall be invalid, illegal or unenforceable, the validity, legality and
enforceability of the remaining provisions hereof shall not in any way be affected or impaired thereby, and no Holder of the Outstanding Notes shall have any
claim therefor against any party hereto.

Section 4.09. Governing Law. THE LAW OF THE STATE OF NEW YORK SHALL GOVERN AND BE USED TO CONSTRUE THIS
SUPPLEMENTAL INDENTURE.

Section 4.10. Counterparts. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy shall be an original, but all of
them together represent the same agreement.

Section 4.11. Effect of Headings. The Article and Section headings herein are for convenience only and shall not affect the construction hereof.

Section 4.12. Obligations Under Indenture. For the avoidance of doubt, the PEPL Guarantor shall not be bound by any obligations or covenants under
the Indenture except as set forth in this Supplemental Indenture or as otherwise required by the TIA.

Section 4.13. The Trustee. The Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this
Supplemental Indenture or for or in respect of the recitals contained herein, all of which recitals are made solely by the Issuers, the Existing Guarantors and
the PEPL Guarantor.

Signature pages follow.
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the day and year first written above.
 

ISSUERS:

REGENCY ENERGY PARTNERS LP

By: Regency GP LP, its general partner
By: Regency GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Chief Financial Officer

REGENCY ENERGY FINANCE CORP.

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

PEPL GUARANTOR:

PANHANDLE EASTERN PIPE LINE COMPANY, LP

By: Southern Union Panhandle LLC, its general partner

By: /s/ Martin Salinas, Jr.
Name: Martin Salinas, Jr.
Title: Chief Financial Officer
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EXISTING GUARANTORS:

REGENCY OLP GP LLC

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

REGENCY GAS SERVICES LP

By: Regency OLP GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

CDM HOLDINGS LLC
By: CDM Resource Management LLC, its sole member

CDM RESOURCE MANAGEMENT LLC
CMA PIPELINE PARTNERSHIP, LLC
CONNECT GAS PIPELINE LLC
FRONTSTREET HUGOTON LLC
GALVESTON BAY GATHERING, LLC
GULF STATES TRANSMISSION LLC
HESCO GATHERING COMPANY, LLC
HESCO PIPELINE COMPANY, LLC
MIDSTREAM GAS SERVICES LLC
PENN VIRGINIA OPERATING CO., LLC
PVR MIDSTREAM JV HOLDINGS LLC
REGENCY CRUDE MARKETING LLC
REGENCY DESOTO PIPELINE LLC
REGENCY DESOTO-HESCO SERVICES LLC
REGENCY ERCP LLC
REGENCY FIELD SERVICES LLC
REGENCY GAS UTILITY LLC
REGENCY GOM LLC
REGENCY HAYNESVILLE INTRASTATE GAS LLC
REGENCY HYDROCARBONS LLC
REGENCY LAVERNE LLC
REGENCY LIQUIDS PIPELINE LLC
REGENCY MARCELLUS GAS GATHERING LLC
REGENCY MI VIDA LLC
REGENCY MIDCONTINENT EXPRESS LLC
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REGENCY MIDSTREAM LLC
REGENCY NEPA GAS GATHERING LLC
REGENCY PIPELINE LLC
REGENCY QUITMAN GATHERING LLC
REGENCY RANCH JV LLC
REGENCY TEXAS PIPELINE LLC
REGENCY UTICA HOLDCO LLC
REGENCY UTICA GAS GATHERING LLC
REGENCY VAUGHN GATHERING LLC
RGP MARKETING LLC
RGU WEST LLC
RHEP CRUDE LLC
SUPERIOR GAS COMPRESSION, LLC
WGP-KHC, LLC

By: FrontStreet Hugoton LLC,
its sole member

By: Regency Gas Services LP, its sole member
By: Regency OLP GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

RGP WESTEX GATHERING INC.
WEST TEXAS GATHERING COMPANY

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President
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DULCET ACQUISITION LLC
FIELDCREST RESOURCES LLC
K RAIL LLC
KANAWHA RAIL LLC
LJL, LLC
LOADOUT LLC
SUNCREST RESOURCES LLC
TONEY FORK LLC

By: Penn Virginia Operating Co., LLC, its sole member
By: Regency Gas Services LP, its sole member
By: Regency OLP GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President
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TRUSTEE:

WELLS FARGO BANK, NATIONAL ASSOCIATION, as
Trustee

By: /s/ John C. Stohlmann
Name: John C. Stohlmann
Title: Vice President
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Exhibit 10.4

Execution Version

EIGHTH SUPPLEMENTAL INDENTURE

EIGHTH SUPPLEMENTAL INDENTURE, dated as of April 30, 2015 (this “Supplemental Indenture”), by and among Regency Energy Partners LP,
a Delaware limited partnership (“Regency Energy Partners”), Regency Energy Finance Corp., a Delaware corporation (“Finance Corp.” and, together with
Regency Energy Partners, the “Issuers”), Energy Transfer Partners, L.P., a Delaware limited partnership (the “Parent Guarantor”), the subsidiary guarantors
party hereto (the “Existing Guarantors”) and Wells Fargo Bank, National Association, as trustee under the Indenture referred to below (in such capacity, the
“Trustee”). All capitalized terms used but not otherwise defined herein shall have the respective meanings ascribed to such terms in the applicable Indenture
(as defined below).

W I T N E S S E T H

WHEREAS, the Issuers, the Existing Guarantors and the Trustee have heretofore executed and delivered an indenture, dated as of September 11, 2013
(the “Base Indenture”);

WHEREAS, the following series of Debt Securities have been issued pursuant to the Base Indenture and are outstanding as of the date of this
Supplemental Indenture: the 5 3⁄4% Senior Notes due 2020 (the “2020 Notes”) issued under the Base Indenture, as supplemented by the First Supplemental
Indenture thereto dated as of September 11, 2013 (the Base Indenture, as so supplemented by the First Supplemental Indenture and as further amended,
supplemented or otherwise modified to date, including without limitation pursuant to this Supplemental Indenture, the “2020 Notes Indenture”), the 5 7⁄8%
Senior Notes due 2022 (the “2022 5 7⁄8% Notes”) issued under the Base Indenture, as supplemented by the Third Supplemental Indenture thereto dated as of
February 10, 2014 (the Base Indenture, as so supplemented by the Third Supplemental Indenture and as further amended, supplemented or otherwise
modified to date, including without limitation pursuant to this Supplemental Indenture, the “2022 5 7⁄8% Notes Indenture”), and the 5% Senior Notes due
2022 (the “2022 5% Notes” and, together with the 2020 Notes and the 2022 5 7⁄8% Notes, the “Outstanding Notes”) issued under the Base Indenture, as
supplemented by the Sixth Supplemental Indenture thereto dated as of July 25, 2014 (the Base Indenture, as so supplemented by the Sixth Supplemental
Indenture and as further amended, supplemented or otherwise modified to date, including without limitation pursuant to this Supplemental Indenture, the
“2022 5% Notes Indenture”) (each of the 2020 Notes Indenture, the 2022 5 7⁄8% Notes Indenture and the 2022 5% Notes Indenture is sometimes referred to
herein as an “Indenture”);

WHEREAS, Regency Energy Partners has entered into that certain Agreement and Plan of Merger, dated as of January 25, 2015, as amended by
Amendment No. 1 thereto, dated as of February 18, 2015 (the “Merger Agreement”), by and among Regency Energy Partners, Regency GP LP, a Delaware
limited partnership, the Parent Guarantor, Energy Transfer Partners GP, L.P., a Delaware limited partnership, Rendezvous I LLC, a Delaware limited liability
company and wholly owned subsidiary of the Parent Guarantor (“Rendezvous I”), Rendezvous II LLC, a Delaware limited liability company and wholly
owned subsidiary of the Parent Guarantor, ETE GP Acquirer LLC, a Delaware limited liability company, and, solely for purposes of certain provisions
therein, Energy Transfer Equity, L.P., pursuant to which, among other things, Rendezvous I will be merged with and into Regency Energy Partners, with
Regency



Energy Partners continuing as the surviving entity and a wholly owned subsidiary of the Parent Guarantor (the time at which such merger becomes effective
in accordance with the Merger Agreement, the “Merger Effective Time”);

WHEREAS, Section 9.01(4) of each Indenture provides, among other things, that, without the consent of any Holder of a Note, the Issuers, the Existing
Guarantors and the Trustee may amend or supplement the Indenture, the Notes or the Note Guarantees to make any change that would provide any additional
rights or benefits to the Holders of the Notes or that does not adversely affect the legal rights thereunder of any such Holder;

WHEREAS, as of the Merger Effective Time, the Parent Guarantor desires to fully and unconditionally guarantee all payment obligations of the Issuers
with respect to each series of the Outstanding Notes on the terms set forth herein; and

WHEREAS, the Issuers have requested that the Trustee execute and deliver this Supplemental Indenture pursuant to Section 9.01(4) of the Indenture,
and all conditions precedent and requirements necessary to make this Supplemental Indenture a valid and legally binding instrument in accordance with its
terms have been complied with, performed and fulfilled, and the execution and delivery hereof have been in all respects duly authorized.

NOW, THEREFORE, in consideration of the foregoing and the mutual agreements, provisions and covenants contained herein, and other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Issuers, the Existing Guarantors, the Parent Guarantor and the
Trustee agree as follows:

ARTICLE 1.
REPRESENTATIONS AND WARRANTIES OF THE PARENT GUARANTOR

The Parent Guarantor represents and warrants to the Trustee as follows:

Section 1.01. Good Standing. It is a limited partnership duly formed, validly existing and, to the extent applicable, in good standing under the laws of
its state of formation as set forth in the preamble hereto.

Section 1.02. Authorization. The execution, delivery and performance by it of this Supplemental Indenture have been authorized and approved by all
necessary limited partnership action on its part.

ARTICLE 2.
PARENT GUARANTEE

The Parent Guarantor hereby agrees that:

Section 2.01. The Parent Guarantee. Subject to the provisions of this Article 2, the Parent Guarantor hereby agrees, as of the Merger Effective Time, to
fully and unconditionally guarantee the full and punctual payment (whether at maturity, upon acceleration, upon redemption or otherwise) of the principal of
(and premium, if any) and interest on, and all other amounts payable under, each series of the Outstanding Notes, and the full and punctual payment
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of all other amounts payable by the Issuers to the Holders of each series of the Outstanding Notes under the 2020 Notes Indenture, the 2022 5 7⁄8% Notes
Indenture and the 2022 5% Notes Indenture, as the case may be (the “Parent Guarantee”). Upon the failure by the Issuers to fully and punctually pay any
such amount, the Parent Guarantor shall forthwith on demand pay the amount not so paid at the place and in the manner specified in the 2020 Notes
Indenture, the 2022 5 7⁄8% Notes Indenture and the 2022 5% Notes Indenture, as the case may be.

Section 2.02. Parent Guarantee Unconditional. The Parent Guarantee shall be unconditional and absolute and, without limiting the generality of the
foregoing, shall not be released, discharged or otherwise affected by:

(a) any extension, renewal, settlement, compromise, waiver or release in respect of any obligation of the Issuers under the 2020 Notes Indenture,
the 2022 5 7⁄8% Notes Indenture and the 2022 5% Notes Indenture, as the case may be, or any series of the Outstanding Notes, by operation of law or
otherwise;

(b) any modification or amendment of, or supplement to, the 2020 Notes Indenture, the 2022 5 7⁄8% Notes Indenture and the 2022 5% Notes
Indenture, as the case may be, or any series of the Outstanding Notes (other than a modification, amendment or supplement effected in accordance with the
terms of the applicable Indenture that expressly releases, discharges or otherwise affects the Parent Guarantee);

(c) any change in the corporate existence, structure or ownership of the Issuers, or any insolvency, bankruptcy, reorganization or other similar
proceeding affecting the Issuers or their respective assets or any resulting release or discharge of any obligation of the Issuers contained in the Indenture or
any series of the Outstanding Notes;

(d) the existence of any claim, set-off or other right that the Parent Guarantor may have at any time against the Issuers, the Trustee or any other
Person, whether in connection with the 2020 Notes Indenture, the 2022 5 7⁄8% Notes Indenture, the 2022 5% Notes Indenture or an unrelated transaction,
provided that nothing herein prevents the assertion of any such claim by separate suit or compulsory counterclaim;

(e) any invalidity, irregularity or unenforceability relating to, or against the Issuers for any reason of, the Indenture or any series of the
Outstanding Notes, or any provision of applicable law or regulation purporting to prohibit the payment by the Issuers of the principal of or interest on any
series of Outstanding Notes or any other amount payable by the Issuers under the 2020 Notes Indenture, the 2022 5 7⁄8% Notes Indenture and the 2022 5%
Notes Indenture, as the case may be; or

(f) any other act or omission to act or delay of any kind by the Issuers, the Trustee or any other Person or any other circumstance whatsoever
which might, but for the provisions of this Section 2.02, constitute a legal or equitable discharge of or defense to the Parent Guarantor’s obligations hereunder
(other than an act contemplated by the parenthetical in Section 2.02(b) above).
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Section 2.03. Discharge Only Upon Payment in Full; Reinstatement in Certain Circumstances. Subject to Section 2.08, the Parent Guarantee shall
remain in full force and effect until the principal of (and premium, if any) and interest on, and all other amounts payable under, each series of the Outstanding
Notes, and all other amounts payable by the Issuers to the Holders of each series of the Outstanding Notes under the 2020 Notes Indenture, the 2022 5 7⁄8%
Notes Indenture and the 2022 5% Notes Indenture, as the case may be, have been paid in full. If at any time any payment of the principal of (or premium, if
any) or interest on, or any other amounts payable under, any series of the Outstanding Notes or any other amount payable by the Issuers to the Holders of any
series of the Outstanding Notes under the 2020 Notes Indenture, the 2022 5 7⁄8% Notes Indenture and the 2022 5% Notes Indenture, as the case may be, is
rescinded or must be otherwise restored or returned upon the insolvency, bankruptcy or reorganization of the Issuers or otherwise, the Parent Guarantee with
respect to such payment shall be reinstated as though such payment had been due but not made at such time.

Section 2.04. Waiver by the Parent Guarantor. The Parent Guarantor irrevocably waives acceptance hereof, presentment, demand, protest and any
notice not provided for herein, as well as any requirement that at any time any action be taken by any Person against the Issuers or any other Person.

Section 2.05. Subrogation. The Parent Guarantor agrees that, until the indefeasible payment and satisfaction in full in cash of all applicable obligations
under each series of Outstanding Notes, the Parent Guarantee and the applicable Indenture with respect to such series of Outstanding Notes, the Parent
Guarantor shall waive any claim and shall not exercise any right or remedy, direct or indirect, arising by reason of any performance by it of the Parent
Guarantee, whether by subrogation or otherwise, against the Issuers.

Section 2.06. Stay of Acceleration. If acceleration of the time for payment of any amount payable by the Issuers to the Holders of any series of
Outstanding Notes under the 2020 Notes Indenture, the 2022 5 7⁄8% Notes Indenture and the 2022 5% Notes Indenture, as the case may be, or the Outstanding
Notes is stayed upon the insolvency, bankruptcy or reorganization of the Issuers, all such amounts otherwise subject to acceleration under the terms of the
2020 Notes Indenture, the 2022 5 7⁄8% Notes Indenture and the 2022 5% Notes Indenture, as the case may be, are nonetheless payable by the Parent
Guarantor hereunder forthwith on demand by the Trustee or the Holders of such series of Outstanding Notes.

Section 2.07. Notation of Parent Guarantee Not Required. The Parent Guarantor acknowledges that the Parent Guarantee shall remain in full force and
effect notwithstanding the absence on any Outstanding Note of a notation relating to the Parent Guarantee.

Section 2.08. Release of Parent Guarantor. The Parent Guarantor’s obligations under the Parent Guarantee with respect to a series of Outstanding
Notes shall terminate (a) upon satisfaction and discharge of the applicable Indenture pursuant to Article 11 of such Indenture, (b) upon Legal Defeasance or
Covenant Defeasance pursuant to Article 11 of such Indenture or (c) on the date on which the Parent Guarantor becomes a co-obligor of the obligations of the
Issuers with respect to such series of Outstanding Notes. Upon delivery by the Issuers to the Trustee of an Officers’ Certificate and an Opinion of Counsel to
the foregoing effect, the Trustee shall execute any documents reasonably required in order to evidence the release of the Parent Guarantor from its obligations
under the Parent Guarantee.
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Section 2.09. Benefits Acknowledged. The Parent Guarantor acknowledges that it will receive direct and indirect benefits from the financing
arrangements contemplated by each Indenture and that the guarantee and waivers made by the Parent Guarantor pursuant to the Parent Guarantee are
knowingly made in contemplation of such benefits.

ARTICLE 3.
AMENDMENT OF INDENTURE

With respect to each series of Outstanding Notes, Section 1.03 of each Indenture is hereby amended by inserting or restating, as the case may be, each
of the following defined terms in its appropriate alphabetical position:

“Parent Guarantee” has the meaning given to such term in Section 2.01 to the Eighth Supplemental Indenture hereto, dated as of April 30, 2015.

“Parent Guarantor” means Energy Transfer Partners, L.P., but only for so long as Energy Transfer Partners, L.P. remains obligated under the Parent
Guarantee pursuant to the terms of the Eighth Supplemental Indenture hereto, dated as of April 30, 2015.

ARTICLE 4.
MISCELLANEOUS

Section 4.01. General References. Unless otherwise specified or unless the context otherwise requires, (i) all references in this Supplemental Indenture
to Articles and Sections refer to the corresponding Articles and Sections of this Supplemental Indenture and (ii) the terms “herein,” “hereof,” “hereunder” and
any other word of similar import refers to this Supplemental Indenture.

Section 4.02. Effectiveness of Supplemental Indenture. Notwithstanding anything to the contrary elsewhere herein, this Supplemental Indenture shall
become effective only as of the Merger Effective Time. Promptly after the Merger Effective Time, the Issuers shall provide notice thereof to the Trustee. If the
Issuers notify the Trustee in writing that the Merger Effective Time will not occur, then the provisions hereof shall not become effective. Upon the
effectiveness of this Supplemental Indenture, each of the 2020 Notes Indenture, the 2022 5 7⁄8% Notes Indenture and the 2022 5% Notes Indenture shall be
and be deemed to be modified and amended in accordance herewith and the respective rights, limitations of rights, obligations, duties and immunities under
such Indenture of the Trustee, the Issuers and the Holders affected thereby shall hereafter be determined, exercised and enforced hereunder subject in all
respects to such modifications and amendments, and all the terms and conditions of this Supplemental Indenture shall be and be deemed to be part of the
terms and conditions of each of the 2020 Notes Indenture, the 2022 5 7⁄8% Notes Indenture and the 2022 5% Notes Indenture for any and all purposes.
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Section 4.03. Indenture Remains in Full Force and Effect. Except as amended and supplemented hereby, all provisions in each of the 2020 Notes
Indenture, the 2022 5 7⁄8% Notes Indenture and the 2022 5% Notes Indenture shall remain in full force and effect and are in all respects ratified and
confirmed. Notwithstanding anything to the contrary herein, as to the Holders of each series of Outstanding Notes, the provisions of this Supplemental
Indenture are intended to either (x) provide additional rights or benefits to such Holders or (y) not adversely affect the legal rights of such Holders, and this
Supplemental Indenture shall be construed and enforced to give effect to the foregoing.

Section 4.04. Supplemental Indenture Controls. If there is any conflict or inconsistency between the 2020 Notes Indenture, the 2022 5 7⁄8% Notes
Indenture and the 2022 5% Notes Indenture, as the case may be, and this Supplemental Indenture, the provisions of this Supplemental Indenture shall control.

Section 4.05. No Recourse Against Others. No past, present or future director, officer, partner, member, employee, incorporator, manager or unit holder
or other owner of Equity Interests of the Parent Guarantor, as such, shall have any liability for any obligations of the Issuers, any Existing Guarantor or the
Parent Guarantor under any series of Outstanding Notes, any Note Guarantees, the 2020 Notes Indenture, the 2022 5 7⁄8% Notes Indenture and the 2022 5%
Notes Indenture, as the case may be, or this Supplemental Indenture or for any claim based on, in respect of, or by reason of, such obligations or their
creation. Each Holder of any series of Outstanding Notes by accepting a Note waives and releases all such liability. The waiver and release are part of the
consideration for issuance of such Outstanding Notes. Such waiver may not be effective to waive liabilities under the federal securities laws and it is the view
of the SEC that such a waiver is against public policy.

Section 4.06. Notices and Demands. Any notice, demand, direction, request or other document that is required or permitted by any provision of this
Supplemental Indenture or the applicable Indenture to be given or made by the Trustee or by the Holders of any series of Outstanding Notes to or upon the
Parent Guarantor shall be given or made by postage-prepaid, first-class mail addressed (until another address of the Parent Guarantor is filed by the Parent
Guarantor with the Trustee), to Energy Transfer Partners, L.P., 3738 Oak Lawn Avenue, Dallas, Texas 75219, Attention: General Counsel.

Section 4.07. Successors and Assigns. All covenants and agreements in this Supplemental Indenture made by the Issuers, the Existing Guarantors, the
Parent Guarantor or the Trustee shall bind their respective successors and assigns, whether so expressed or not.

Section 4.08. Severability. If any provision of this Supplemental Indenture shall be invalid, illegal or unenforceable, the validity, legality and
enforceability of the remaining provisions hereof shall not in any way be affected or impaired thereby, and no Holder of any series of Outstanding Notes shall
have any claim therefor against any party hereto.

Section 4.09. Governing Law. THE LAW OF THE STATE OF NEW YORK SHALL GOVERN AND BE USED TO CONSTRUE THIS
SUPPLEMENTAL INDENTURE.
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Section 4.10. Counterparts. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy shall be an original, but all of
them together represent the same agreement.

Section 4.11. Effect of Headings. The Article and Section headings herein are for convenience only and shall not affect the construction hereof.

Section 4.12. Obligations Under Indenture. For the avoidance of doubt, the Parent Guarantor shall not be bound by any obligations or covenants under
the Indenture except as set forth in this Supplemental Indenture or as otherwise required by the TIA.

Section 4.13. The Trustee. The Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this
Supplemental Indenture or for or in respect of the recitals contained herein, all of which recitals are made solely by the Issuers, the Existing Guarantors and
the Parent Guarantor.

Signature pages follow.
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the day and year first written above.
 

ISSUERS:

REGENCY ENERGY PARTNERS LP

By: Regency GP LP, its general partner
By: Regency GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Chief Financial Officer

REGENCY ENERGY FINANCE CORP.

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

PARENT GUARANTOR:

ENERGY TRANSFER PARTNERS, L.P.

By: Energy Transfer Partners GP, L.P., its general partner
By: Energy Transfer Partners, L.L.C., its general partner

By: /s/ Thomas P. Mason
Name: Thomas P. Mason
Title: Senior Vice President, General Counsel and

Secretary
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EXISTING GUARANTORS:

REGENCY OLP GP LLC

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

REGENCY GAS SERVICES LP

By: Regency OLP GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

CDM HOLDINGS LLC
By: CDM Resource Management LLC, its sole

member
CDM RESOURCE MANAGEMENT LLC
CMA PIPELINE PARTNERSHIP, LLC
CONNECT GAS PIPELINE LLC
FRONTSTREET HUGOTON LLC
GALVESTON BAY GATHERING, LLC
GULF STATES TRANSMISSION LLC
HESCO GATHERING COMPANY, LLC
HESCO PIPELINE COMPANY, LLC
MIDSTREAM GAS SERVICES LLC
PENN VIRGINIA OPERATING CO., LLC
PVR MIDSTREAM JV HOLDINGS LLC
REGENCY CRUDE MARKETING LLC
REGENCY DESOTO PIPELINE LLC
REGENCY DESOTO-HESCO SERVICES LLC
REGENCY ERCP LLC
REGENCY FIELD SERVICES LLC
REGENCY GAS UTILITY LLC
REGENCY GOM LLC
REGENCY HAYNESVILLE INTRASTATE GAS LLC
REGENCY HYDROCARBONS LLC
REGENCY LAVERNE LLC
REGENCY LIQUIDS PIPELINE LLC
REGENCY MARCELLUS GAS GATHERING LLC
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REGENCY MI VIDA LLC
REGENCY MIDCONTINENT EXPRESS LLC
REGENCY MIDSTREAM LLC
REGENCY NEPA GAS GATHERING LLC
REGENCY PIPELINE LLC
REGENCY QUITMAN GATHERING LLC
REGENCY RANCH JV LLC
REGENCY TEXAS PIPELINE LLC
REGENCY UTICA HOLDCO LLC
REGENCY UTICA GAS GATHERING LLC
REGENCY VAUGHN GATHERING LLC
RGP MARKETING LLC
RGU WEST LLC
RHEP CRUDE LLC
SUPERIOR GAS COMPRESSION, LLC
WGP-KHC, LLC

By: FrontStreet Hugoton LLC,
its sole member

By: Regency Gas Services LP, its sole member
By: Regency OLP GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

RGP WESTEX GATHERING INC.
WEST TEXAS GATHERING COMPANY

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President
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DULCET ACQUISITION LLC
FIELDCREST RESOURCES LLC
K RAIL LLC
KANAWHA RAIL LLC
LJL, LLC
LOADOUT LLC
SUNCREST RESOURCES LLC
TONEY FORK LLC

By: Penn Virginia Operating Co., LLC, its sole member
By: Regency Gas Services LP, its sole member
By: Regency OLP GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President
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TRUSTEE:

WELLS FARGO BANK, NATIONAL ASSOCIATION, as
Trustee

By: /s/ John C. Stohlmann
Name: John C. Stohlmann
Title: Vice President
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Exhibit 10.5

Execution Version
SECOND SUPPLEMENTAL INDENTURE

SECOND SUPPLEMENTAL INDENTURE, dated as of April 30, 2015 (this “Supplemental Indenture”), by and among Regency Energy Partners LP,
a Delaware limited partnership (“Regency Energy Partners”), Regency Energy Finance Corp., a Delaware corporation (“Finance Corp.” and, together with
Regency Energy Partners, the “Issuers”), Energy Transfer Partners, L.P., a Delaware limited partnership (the “Parent Guarantor”), the subsidiary guarantors
party hereto (the “Existing Guarantors”) and Wells Fargo Bank, National Association, as trustee under the Indenture referred to below (in such capacity, the
“Trustee”). All capitalized terms used but not otherwise defined herein shall have the respective meanings ascribed to such terms in the Indenture (as defined
below).

W I T N E S S E T H

WHEREAS, the Issuers, the Existing Guarantors and the Trustee have heretofore executed and delivered an indenture, dated as of July 1, 2014 (as
amended, supplemented or otherwise modified to date, including without limitation pursuant to this Supplemental Indenture, the “Indenture”);

WHEREAS, the Issuers’ 8 3⁄8% Senior Notes due 2019 (the “Outstanding Notes”) have been issued pursuant to the Indenture and are outstanding as of
the date of this Supplemental Indenture;

WHEREAS, Regency Energy Partners has entered into that certain Agreement and Plan of Merger, dated as of January 25, 2015, as amended by
Amendment No. 1 thereto, dated as of February 18, 2015 (the “Merger Agreement”), by and among Regency Energy Partners, Regency GP LP, a Delaware
limited partnership, the Parent Guarantor, Energy Transfer Partners GP, L.P., a Delaware limited partnership, Rendezvous I LLC, a Delaware limited liability
company and wholly owned subsidiary of the Parent Guarantor (“Rendezvous I”), Rendezvous II LLC, a Delaware limited liability company and wholly
owned subsidiary of the Parent Guarantor, ETE GP Acquirer LLC, a Delaware limited liability company, and, solely for purposes of certain provisions
therein, Energy Transfer Equity, L.P., pursuant to which, among other things, Rendezvous I will be merged with and into Regency Energy Partners, with
Regency Energy Partners continuing as the surviving entity and a wholly owned subsidiary of the Parent Guarantor (the time at which such merger becomes
effective in accordance with the Merger Agreement, the “Merger Effective Time”);

WHEREAS, Section 9.01(4) of the Indenture provides, among other things, that, without the consent of any Holder of a Note, the Issuers, the Existing
Guarantors and the Trustee may amend or supplement the Indenture, the Notes or the Note Guarantees to make any change that would provide any additional
rights or benefits to the Holders of the Notes or that does not adversely affect the legal rights thereunder of any such Holder;

WHEREAS, as of the Merger Effective Time, the Parent Guarantor desires to fully and unconditionally guarantee all payment obligations of the Issuers
with respect to the Outstanding Notes on the terms set forth herein; and



WHEREAS, the Issuers have requested that the Trustee execute and deliver this Supplemental Indenture pursuant to Section 9.01(4) of the Indenture,
and all conditions precedent and requirements necessary to make this Supplemental Indenture a valid and legally binding instrument in accordance with its
terms have been complied with, performed and fulfilled, and the execution and delivery hereof have been in all respects duly authorized.

NOW, THEREFORE, in consideration of the foregoing and the mutual agreements, provisions and covenants contained herein, and other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the Issuers, the Existing Guarantors, the Parent Guarantor and the
Trustee agree as follows:

ARTICLE 1.
REPRESENTATIONS AND WARRANTIES OF THE PARENT GUARANTOR

The Parent Guarantor represents and warrants to the Trustee as follows:

Section 1.01. Good Standing. It is a limited partnership duly formed, validly existing and, to the extent applicable, in good standing under the laws of
its state of formation as set forth in the preamble hereto.

Section 1.02. Authorization. The execution, delivery and performance by it of this Supplemental Indenture have been authorized and approved by all
necessary limited partnership action on its part.

ARTICLE 2.
PARENT GUARANTEE

The Parent Guarantor hereby agrees that:

Section 2.01. The Parent Guarantee. Subject to the provisions of this Article 2, the Parent Guarantor hereby agrees, as of the Merger Effective Time, to
fully and unconditionally guarantee the full and punctual payment (whether at maturity, upon acceleration, upon redemption or otherwise) of the principal of
(and premium, if any) and interest on, and all other amounts payable under, the Outstanding Notes, and the full and punctual payment of all other amounts
payable by the Issuers to the Holders of the Outstanding Notes under the Indenture (the “Parent Guarantee”). Upon the failure by the Issuers to fully and
punctually pay any such amount, the Parent Guarantor shall forthwith on demand pay the amount not so paid at the place and in the manner specified in the
Indenture.

Section 2.02. Parent Guarantee Unconditional. The Parent Guarantee shall be unconditional and absolute and, without limiting the generality of the
foregoing, shall not be released, discharged or otherwise affected by:

(a) any extension, renewal, settlement, compromise, waiver or release in respect of any obligation of the Issuers under the Indenture or the
Outstanding Notes, by operation of law or otherwise;
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(b) any modification or amendment of, or supplement to, the Indenture or the Outstanding Notes (other than a modification, amendment or
supplement effected in accordance with the terms of the Indenture that expressly releases, discharges or otherwise affects the Parent Guarantee);

(c) any change in the corporate existence, structure or ownership of the Issuers, or any insolvency, bankruptcy, reorganization or other similar
proceeding affecting the Issuers or their respective assets or any resulting release or discharge of any obligation of the Issuers contained in the Indenture or
the Outstanding Notes;

(d) the existence of any claim, set-off or other right that the Parent Guarantor may have at any time against the Issuers, the Trustee or any other
Person, whether in connection with the Indenture or an unrelated transaction, provided that nothing herein prevents the assertion of any such claim by
separate suit or compulsory counterclaim;

(e) any invalidity, irregularity or unenforceability relating to, or against the Issuers for any reason of, the Indenture or the Outstanding Notes, or
any provision of applicable law or regulation purporting to prohibit the payment by the Issuers of the principal of or interest on the Outstanding Notes or any
other amount payable by the Issuers under the Indenture; or

(f) any other act or omission to act or delay of any kind by the Issuers, the Trustee or any other Person or any other circumstance whatsoever
which might, but for the provisions of this Section 2.02, constitute a legal or equitable discharge of or defense to the Parent Guarantor’s obligations hereunder
(other than an act contemplated by the parenthetical in Section 2.02(b) above).

Section 2.03. Discharge Only Upon Payment in Full; Reinstatement in Certain Circumstances. Subject to Section 2.08, the Parent Guarantee shall
remain in full force and effect until the principal of (and premium, if any) and interest on, and all other amounts payable under, the Outstanding Notes, and all
other amounts payable by the Issuers to the Holders of the Outstanding Notes under the Indenture have been paid in full. If at any time any payment of the
principal of (or premium, if any) or interest on, or any other amounts payable under, the Outstanding Notes or any other amount payable by the Issuers to the
Holders of the Outstanding Notes under the Indenture is rescinded or must be otherwise restored or returned upon the insolvency, bankruptcy or
reorganization of the Issuers or otherwise, the Parent Guarantee with respect to such payment shall be reinstated as though such payment had been due but not
made at such time.

Section 2.04. Waiver by the Parent Guarantor. The Parent Guarantor irrevocably waives acceptance hereof, presentment, demand, protest and any
notice not provided for herein, as well as any requirement that at any time any action be taken by any Person against the Issuers or any other Person.

Section 2.05. Subrogation. The Parent Guarantor agrees that, until the indefeasible payment and satisfaction in full in cash of all applicable obligations
under the Outstanding Notes, the Parent Guarantee and the Indenture with respect to the Outstanding Notes, the Parent Guarantor shall waive any claim and
shall not exercise any right or remedy, direct or indirect, arising by reason of any performance by it of the Parent Guarantee, whether by subrogation or
otherwise, against the Issuers.
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Section 2.06. Stay of Acceleration. If acceleration of the time for payment of any amount payable by the Issuers to the Holders of the Outstanding
Notes under the Indenture or the Outstanding Notes is stayed upon the insolvency, bankruptcy or reorganization of the Issuers, all such amounts otherwise
subject to acceleration under the terms of the Indenture are nonetheless payable by the Parent Guarantor hereunder forthwith on demand by the Trustee or the
Holders of the Outstanding Notes.

Section 2.07. Notation of Parent Guarantee Not Required. The Parent Guarantor acknowledges that the Parent Guarantee shall remain in full force and
effect notwithstanding the absence on any Outstanding Note of a notation relating to the Parent Guarantee.

Section 2.08. Release of Parent Guarantor. The Parent Guarantor’s obligations under the Parent Guarantee shall terminate (a) upon satisfaction and
discharge of the Indenture pursuant to Article 11 of the Indenture, (b) upon Legal Defeasance or Covenant Defeasance pursuant to Article 8 of the Indenture
or (c) on the date on which the Parent Guarantor becomes a co-obligor of the issuers with respect to the Outstanding Notes. Upon delivery by the Issuers to
the Trustee of an Officers’ Certificate and an Opinion of Counsel to the foregoing effect, the Trustee shall execute any documents reasonably required in order
to evidence the release of the Parent Guarantor from its obligations under the Parent Guarantee.

Section 2.09. Benefits Acknowledged. The Parent Guarantor acknowledges that it will receive direct and indirect benefits from the financing
arrangements contemplated by the Indenture and that the guarantee and waivers made by the Parent Guarantor pursuant to the Parent Guarantee are
knowingly made in contemplation of such benefits.

ARTICLE 3.
AMENDMENT OF INDENTURE

With respect to the Outstanding Notes, Section 1.01 of the Indenture is hereby amended by inserting or restating, as the case may be, each of the
following defined terms in its appropriate alphabetical position:

“Parent Guarantee” has the meaning given to such term in Section 2.01 to the Second Supplemental Indenture hereto, dated as of April 30, 2015.

“Parent Guarantor” means Energy Transfer Partners, L.P., but only for so long as Energy Transfer Partners, L.P. remains obligated under the Parent
Guarantee pursuant to the terms of the Second Supplemental Indenture hereto, dated as of April 30, 2015.

ARTICLE 4.
MISCELLANEOUS

Section 4.01. General References. Unless otherwise specified or unless the context otherwise requires, (i) all references in this Supplemental Indenture
to Articles and Sections refer to the corresponding Articles and Sections of this Supplemental Indenture and (ii) the terms “herein,” “hereof,” “hereunder” and
any other word of similar import refers to this Supplemental Indenture.
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Section 4.02. Effectiveness of Supplemental Indenture. Notwithstanding anything to the contrary elsewhere herein, this Supplemental Indenture shall
become effective only as of the Merger Effective Time. Promptly after the Merger Effective Time, the Issuers shall provide notice thereof to the Trustee. If the
Issuers notify the Trustee in writing that the Merger Effective Time will not occur, then the provisions hereof shall not become effective. Upon the
effectiveness of this Supplemental Indenture, the Indenture shall be and be deemed to be modified and amended in accordance herewith and the respective
rights, limitations of rights, obligations, duties and immunities under the Indenture of the Trustee, the Issuers and the Holders affected thereby shall hereafter
be determined, exercised and enforced hereunder subject in all respects to such modifications and amendments, and all the terms and conditions of this
Supplemental Indenture shall be and be deemed to be part of the terms and conditions of the Indenture for any and all purposes.

Section 4.03. Indenture Remains in Full Force and Effect. Except as amended and supplemented hereby, all provisions in the Indenture shall remain in
full force and effect and are in all respects ratified and confirmed. Notwithstanding anything to the contrary herein, as to the Holders of the Outstanding
Notes, the provisions of this Supplemental Indenture are intended to either (x) provide additional rights or benefits to such Holders or (y) not adversely affect
the legal rights of such Holders, and this Supplemental Indenture shall be construed and enforced to give effect to the foregoing.

Section 4.04. Supplemental Indenture Controls. If there is any conflict or inconsistency between the Indenture and this Supplemental Indenture, the
provisions of this Supplemental Indenture shall control.

Section 4.05. No Recourse Against Others. No past, present or future director, officer, partner, member, employee, incorporator, manager or unit holder
or other owner of Equity Interests of the Parent Guarantor, as such, shall have any liability for any obligations of the Issuers, any Existing Guarantor or the
Parent Guarantor under the Notes, any Note Guarantees, the Indenture or this Supplemental Indenture or for any claim based on, in respect of, or by reason of,
such obligations or their creation. Each Holder of the Notes by accepting a Note waives and releases all such liability. The waiver and release are part of the
consideration for issuance of the Notes. Such waiver may not be effective to waive liabilities under the federal securities laws and it is the view of the SEC
that such a waiver is against public policy.

Section 4.06. Notices and Demands. Any notice, demand, direction, request or other document that is required or permitted by any provision of this
Supplemental Indenture or the Indenture to be given or made by the Trustee or by the Holders of the Outstanding Notes to or upon the Parent Guarantor shall
be given or made by postage-prepaid, first-class mail addressed (until another address of the Parent Guarantor is filed by the Parent Guarantor with the
Trustee), to Energy Transfer Partners, L.P., 3738 Oak Lawn Avenue, Dallas, Texas 75219, Attention: General Counsel.
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Section 4.07. Successors and Assigns. All covenants and agreements in this Supplemental Indenture made by the Issuers, the Existing Guarantors, the
Parent Guarantor or the Trustee shall bind their respective successors and assigns, whether so expressed or not.

Section 4.08. Severability. If any provision of this Supplemental Indenture shall be invalid, illegal or unenforceable, the validity, legality and
enforceability of the remaining provisions hereof shall not in any way be affected or impaired thereby, and no Holder of the Outstanding Notes shall have any
claim therefor against any party hereto.

Section 4.09. Governing Law. THE LAW OF THE STATE OF NEW YORK SHALL GOVERN AND BE USED TO CONSTRUE THIS
SUPPLEMENTAL INDENTURE.

Section 4.10. Counterparts. The parties may sign any number of copies of this Supplemental Indenture. Each signed copy shall be an original, but all of
them together represent the same agreement.

Section 4.11. Effect of Headings. The Article and Section headings herein are for convenience only and shall not affect the construction hereof.

Section 4.12. Obligations Under Indenture. For the avoidance of doubt, the Parent Guarantor shall not be bound by any obligations or covenants under
the Indenture except as set forth in this Supplemental Indenture or as otherwise required by the TIA.

Section 4.13. The Trustee. The Trustee shall not be responsible in any manner whatsoever for or in respect of the validity or sufficiency of this
Supplemental Indenture or for or in respect of the recitals contained herein, all of which recitals are made solely by the Issuers, the Existing Guarantors and
the Parent Guarantor.

Signature pages follow.
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IN WITNESS WHEREOF, the parties hereto have caused this Supplemental Indenture to be duly executed as of the day and year first written above.
 

ISSUERS:

REGENCY ENERGY PARTNERS LP

By: Regency GP LP, its general partner
By: Regency GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Chief Financial Officer

REGENCY ENERGY FINANCE CORP.

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

PARENT GUARANTOR:

ENERGY TRANSFER PARTNERS, L.P.

By: Energy Transfer Partners GP, L.P., its general partner
By: Energy Transfer Partners, L.L.C., its general partner

By: /s/ Thomas P. Mason
Name: Thomas P. Mason
Title: Senior Vice President, General Counsel and

Secretary
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EXISTING GUARANTORS:

REGENCY OLP GP LLC

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

REGENCY GAS SERVICES LP

By: Regency OLP GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

CDM HOLDINGS LLC
By: CDM Resource Management LLC, its

sole member
CDM RESOURCE MANAGEMENT LLC
CMA PIPELINE PARTNERSHIP, LLC
CONNECT GAS PIPELINE LLC
FRONTSTREET HUGOTON LLC
GALVESTON BAY GATHERING, LLC
GULF STATES TRANSMISSION LLC
HESCO GATHERING COMPANY, LLC
HESCO PIPELINE COMPANY, LLC
MIDSTREAM GAS SERVICES LLC
PENN VIRGINIA OPERATING CO., LLC
PVR MIDSTREAM JV HOLDINGS LLC
REGENCY CRUDE MARKETING LLC
REGENCY DESOTO PIPELINE LLC
REGENCY DESOTO-HESCO SERVICES LLC
REGENCY ERCP LLC
REGENCY FIELD SERVICES LLC
REGENCY GAS UTILITY LLC
REGENCY GOM LLC
REGENCY HAYNESVILLE INTRASTATE GAS LLC
REGENCY HYDROCARBONS LLC
REGENCY LAVERNE LLC
REGENCY LIQUIDS PIPELINE LLC
REGENCY MARCELLUS GAS GATHERING LLC

 
Second Supplemental Indenture to
Wells Fargo July 2014 Indenture



REGENCY MI VIDA LLC
REGENCY MIDCONTINENT EXPRESS LLC
REGENCY MIDSTREAM LLC
REGENCY NEPA GAS GATHERING LLC
REGENCY PIPELINE LLC
REGENCY QUITMAN GATHERING LLC
REGENCY RANCH JV LLC
REGENCY TEXAS PIPELINE LLC
REGENCY UTICA HOLDCO LLC
REGENCY UTICA GAS GATHERING LLC
REGENCY VAUGHN GATHERING LLC
RGP MARKETING LLC
RGU WEST LLC
RHEP CRUDE LLC
SUPERIOR GAS COMPRESSION, LLC
WGP-KHC, LLC

By: FrontStreet Hugoton LLC,
its sole member

By: Regency Gas Services LP, its sole member
By: Regency OLP GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President

RGP WESTEX GATHERING INC.
WEST TEXAS GATHERING COMPANY

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President
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DULCET ACQUISITION LLC
FIELDCREST RESOURCES LLC
K RAIL LLC
KANAWHA RAIL LLC
LJL, LLC
LOADOUT LLC
SUNCREST RESOURCES LLC
TONEY FORK LLC

By: Penn Virginia Operating Co., LLC, its sole member
By: Regency Gas Services LP, its sole member
By: Regency OLP GP LLC, its general partner

By: /s/ Thomas E. Long
Name: Thomas E. Long
Title: Vice President
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TRUSTEE:

WELLS FARGO BANK, NATIONAL ASSOCIATION, as
Trustee

By: /s/ John C. Stohlmann
Name: John C. Stohlmann
Title: Vice President
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Energy Transfer Partners and Regency Energy Partners

Announce Successful Completion of Merger

Merger Creates Second-Largest MLP with a Unique Diversified Platform

DALLAS, April 30, 2015 - Energy Transfer Partners, L.P. (NYSE: ETP) (“ETP”) and Regency Energy Partners LP (NYSE: RGP) (“Regency”) today
announced the completion of their previously announced merger of an indirect subsidiary of ETP, with and into Regency, with Regency surviving the merger
as a wholly owned subsidiary of ETP.

Effective with the opening of the market today, Regency ceased to be a publicly traded partnership, and its common units discontinued trading on the NYSE.

As part of the merger consideration, each Regency common unit and Class F unit will be converted into the right to receive 0.4124 ETP common units. Based
on the RGP units outstanding, ETP issued approximately 172.154 million ETP common units to RGP unitholders, including approximately 15.526 million
units issued to ETP subsidiaries. The approximately 1.913 million outstanding Regency Series A preferred units were converted into corresponding new ETP
Series A preferred units.

In connection with the transaction, Energy Transfer Equity, L.P. (NYSE: ETE), which owns the general partner and 100% of the incentive distribution rights
(IDRs) of ETP, will reduce the incentive distributions it receives from ETP by a total of $320 million over a five-year period. The IDR subsidy will be $80
million in the first year post-closing and $60 million per year for the following four years.

Further details of the merger will be discussed on ETP’s earnings call scheduled for May 7, 2015, at 8:00 a.m. Central Time. The conference call will be
broadcast live via an internet web cast, which can be accessed through www.energytransfer.com. The call will also be available for replay on Energy
Transfer’s website for a limited time.

Energy Transfer Partners, L.P. (NYSE: ETP) is a master limited partnership owning and operating one of the largest and most diversified portfolios of
energy assets in the United States. ETP’s subsidiaries include Panhandle Eastern Pipe Line Company, LP (the successor of Southern Union Company) and
Lone Star NGL LLC, which owns and operates natural gas liquids storage, fractionation and transportation assets. In total, ETP currently owns and operates
more than 62,000 miles of natural gas and natural gas liquids pipelines. ETP also owns the
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general partner, 100% of the incentive distribution rights, and approximately 67.1 million common units in Sunoco Logistics Partners L.P. (NYSE: SXL),
which operates a geographically diverse portfolio of crude oil and refined products pipelines, terminalling and crude oil acquisition and marketing assets. ETP
owns 100% of Sunoco, Inc. and 100% of Susser Holdings Corporation. Additionally, ETP owns the general partner, 100% of the incentive distribution rights
and approximately 43% of the limited partner interests in Sunoco LP (formerly Susser Petroleum Partners LP) (NYSE: SUN), a wholesale fuel distributor and
convenience store operator. ETP’s general partner is owned by ETE. For more information, visit the Energy Transfer Partners, L.P. website at
www.energytransfer.com.

Energy Transfer Equity, L.P. (NYSE: ETE) is a master limited partnership which owns the general partner and 100% of the incentive distribution rights
(IDRs) of Energy Transfer Partners, L.P. (NYSE: ETP), approximately 23.5 million ETP common units, and approximately 82.6 million ETP Class H Units,
which track 90% of the underlying economics of the general partner interest and IDRs of Sunoco Logistics Partners L.P. (NYSE: SXL). On a consolidated
basis, ETE’s family of companies owns and operates approximately 71,000 miles of natural gas, natural gas liquids, refined products, and crude oil pipelines.
For more information, visit the Energy Transfer Equity, L.P. website at www.energytransfer.com.

Forward Looking Statements

This press release may include certain statements concerning expectations for the future that are forward-looking statements as defined by federal law. Such
forward-looking statements are subject to a variety of known and unknown risks, uncertainties, and other factors that are difficult to predict and many of
which are beyond management’s control. An extensive list of factors that can affect future results, including risks related to the merger, are discussed in the
Partnership’s Annual Report on Form 10-K and other documents filed from time to time with the Securities and Exchange Commission. The Partnership
undertakes no obligation to update or revise any forward-looking statement to reflect new information or events.

The information contained in this press release is available on ETP’s website at www.energytransfer.com.

 
Contact:

InvestorRelations:

Brent Ratliff, 214-981-0700 Lyndsay Hannah, 214-840-5477
Vice President, Investor Relations Director, Finance & Investor Relations
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Media Relations:

Granado Communications Group
Vicki Granado, 214-599-8785
Cell: 214-498-9272
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