
ENERGY TRANSFER PARTNERS, L.P. AND SUBSIDIARIES 
CONDENSED CONSOLIDATED BALANCE SHEETS 

(in thousands, except unit data) 
(unaudited) 

 
 
 
 

 June 30, December 31,
2008 2007

ASSETS

CURRENT ASSETS:
Cash and cash equivalents  $        58,546  $        56,467 
Marketable securities            16,831              3,002 
Accounts receivable, net of allowance for doubtful accounts       1,047,478          822,027 
Accounts receivable from related companies            19,529            24,438 
Inventories          179,235          361,954 
Exchanges receivable            66,825            37,321 
Deposits paid to vendors            60,383            42,273 
Prepaid expenses and other current assets            72,462            62,477 

Total current assets       1,521,289       1,409,959 

PROPERTY, PLANT AND EQUIPMENT, net       7,457,490       6,433,788 
ADVANCES TO AND INVESTMENT IN AFFILIATES              1,281            86,167 
GOODWILL          746,377          728,109 
INTANGIBLES AND OTHER LONG-TERM ASSETS, net          369,276          350,138 

Total assets  $ 10,095,713  $   9,008,161 
 



 
ENERGY TRANSFER PARTNERS, L.P. AND SUBSIDIARIES 

CONDENSED CONSOLIDATED BALANCE SHEETS 
(in thousands, except unit data) 

(unaudited) 
 
 
 

 
June 30, December 31,

2008 2007

LIABILITIES  AND PARTNERS ' CAPITAL

CURRENT LIABILITIES:
Accounts p ay able  $   1,006,824  $      672,388 
Accounts p ay able to related comp anies            26,052            48,483 
Exchanges p ay able            68,863            40,382 
Customer advances and dep osits            83,112            75,831 
Accrued and other current  liabilities          176,653          180,465 
Accrued cap ital exp enditures          173,776            87,622 
Interest  p ay able            77,006            63,254 
Current  maturities of long-term debt            43,712            47,036 

Total current liabilit ies       1,655,998       1,215,461 

LONG-TERM  DEBT,  less current maturit ies       4,870,077       4,297,264 
DEFERRED INCOM E TAXES          105,845          102,762 
OTHER LONG-TERM  LIABILITIES            15,282            13,483 

COM M ITM ENTS AND CONTINGENCIES 
Total liabilities       6,647,202       5,628,970 

PARTNERS’ CAPITAL:
General Partner          145,780          160,193 
Limited Partners:

Common Unitholders (142,830,540 and 142,069,957 units authorized, issued
and outstanding at June 30, 2008 and December 31, 2007, resp ectively )       3,293,585       3,192,092 

Class E Unitholders (8,853,832 units authorized, issued and outstanding - 
 held by  subsidiary  and rep orted as treasury  units)                     -                     - 

      3,439,365       3,352,285 

Accumulated other comp rehensive income              9,146            26,906 
Total p artners’ cap ital       3,448,511       3,379,191 

Total liabilities and p artners’ cap ital  $ 10,095,713  $   9,008,161 

 



ENERGY TRANSFER PARTNERS, L.P. AND SUBSIDIARIES 
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS  

(in thousands, except per unit and unit data) 
(unaudited) 

 
 

 
June 30, May 31, June 30, May 31,

2008 2007 2008 2007
REVENUES:

Natural gas operat ions $     2,375,637 $     1,406,598  $     4,383,484 $     2,899,436 
Retail propane           249,449           252,584            847,587           751,836 
Other             28,390             55,604              61,776           125,994 

T otal revenues        2,653,476        1,714,786         5,292,847        3,777,266 

COST S AND EXPENSES:
Cost  of product s sold - natural gas operat ions         1,952,569         1,095,040         3,529,837         2,233,749 
Cost  of product s sold - retail propane            163,962            158,167            556,517            462,801 
Cost  of product s sold - other               7,541             34,180              17,436             76,653 
Operat ing expenses           197,143           148,903            376,113           282,712 
Depreciat ion and amort izat ion             62,421             47,402            121,249             92,762 
Selling, general and administrat ive             44,011             39,786              92,380             78,919 

T otal cost s and expenses        2,427,647        1,523,478         4,693,532        3,227,596 

OPERAT ING INCOME           225,829           191,308            599,315           549,670 

OT HER INCOME (EXPENSE):
Interest  expense, net  of int erest  capitalized            (68,416)            (46,149)           (123,965)            (86,921)
Equity in earnings (losses) of affiliates                 (169)                  839                    (95)                  325 
Gain (loss) on disposal of asset s                  515              (2,500)                  (936)              (5,729)
Other income, net             17,957             17,751              35,594             19,174 

INCOME BEFORE INCOME T AX EXPENSE AND 
MINORIT Y INT EREST S           175,716           161,249            509,913           476,519 

Income tax expense             10,042               3,560              15,904               6,860 

INCOME BEFORE MINORIT Y INT EREST S           165,674           157,689            494,009           469,659 
Minority interest s                       -                 (223)                        -              (1,079)

NET  INCOME           165,674           157,466            494,009           468,580 

GENERAL PART NER'S INT EREST  IN NET  INCOME             78,983             59,962            153,347           120,529 

LIMIT ED PART NERS' INT EREST  IN NET  INCOME  $          86,691  $          97,504  $        340,662  $        348,051 

BASIC NET  INCOME PER LIMIT ED PART NER UNIT $              0.61 $              0.71  $              2.13 $              2.10 

BASIC AVERAGE NUMBER OF UNIT S OUT ST ANDING    142,827,051    136,978,390     142,794,658    136,977,771 

DILUT ED NET  INCOME PER LIMIT ED PART NER UNIT  $              0.60  $              0.71  $              2.12  $              2.09 

DILUT ED AVERAGE NUMBER OF UNIT S OUT ST ANDING    143,353,304    137,368,358     143,323,778    137,359,170 

T hree Months Ended Six Months Ended 

 
The Partnership previously announced a change in its year end from August 31 to December 31.  The unaudited 
consolidated financial statements contained in this press release cover the three and six-month periods ended 
June 30, 2008 and the three and six-month periods ended May 31, 2007 (the six-month period of the previous 
fiscal year most nearly comparable to the six-month period ended June 30, 2008).  The Partnership did not recast 
the financial data for the prior fiscal periods because the financial reporting processes in place at that time 
included certain procedures that were completed only on a fiscal quarterly basis.  The Partnership believes the 
information, data and indicated trends for the three and six-month periods ended May 31, 2007 is comparable to 
what would have been reported for the three and six-month periods ended June 30, 2007 if we had recast the 
prior period information.  Such comparability is impacted primarily by weather, fluctuations in commodity 
prices, volumes of natural gas sold and transported, our hedging strategies and the use of financial instruments, 
trading activities, basis differences between market hubs and interest rates.   



 
June 30, May 31, June 30, May 31,

S UPPLEMENTAL INFO RMATIO N: 2008 2007 2008 2007
(u n au dite d)

Net income reconcil iation:
Net income  $   165,674  $   157,466  $   494,009  $  468,580 
Depreciation and amortization         62,421         47,402       121,249        92,762 
Interest exp ense         68,416         46,149       123,965        86,921 
Income tax exp ense         10,042           3,560         15,904          6 ,860 
Non-cash comp ensation exp ense           3,874           5,324         11,960          8 ,231 
Interest income and other, net        (17,957)       (17,751)        (35,594)       (19,174)
(Gain) loss on disp osal of assets             (515)           2,500              936          5 ,729 
EBITDA, as adjusted (a)  $   291,955  $   244,650  $   732,429  $  649,909 

June 30, May 31, June 30, May 31,
VO LUMES : 2008 2007 2008 2007

Midst ream
Natural gas MMBtu/d - sold    1,518,209    1 ,042,641    1,377,495      932,368 
NGLs bbls/d - sold         28,097         21,586         29,590        18,757 

T ransportat ion and storage
Natural gas MMBtu/d - t ransported  10,355,466    6 ,752,447    9,938,323   6,805,881 
Natural gas MMBtu/d - sold    1,582,022    1 ,204,609    1,639,467   1,427,467 

Int erstate t ransport at ion
Natural gas MMBtu/d - t ransported    1,768,406    1 ,802,486    1,693,882   1,765,677 

Ret ail propane gallons sold (in thousands)         97,309       127,612       331,723      381,326 

T hree Months Ended

T hree Months Ended Six Mont hs Ended

Six Mont hs Ended

 
 
(a)  The Partnership has disclosed in this press release EBITDA, as adjusted, which is a non-GAAP financial 
measure.  Management believes EBITDA, as adjusted, provides useful information to investors as a measure of 
comparison with peer companies, including companies that may have different financing and capital structures. 
The presentation of EBITDA, as adjusted, also allows investors to view our performance in a manner similar to 
the methods used by management and provides additional insight to our operating results.  
 
The Partnership defines EBITDA, as adjusted, as total partnership earnings before interest, taxes, depreciation, 
amortization and other non-cash items, such as compensation charges for unit issuances to employees and other 
expenses.  Non-cash compensation expense represents charges for the value of the grants awarded under the 
Partnership’s compensation plans over the vesting terms of those plans and are charges which do not, or will 
not, require cash settlement. Non-cash income or loss such as the gain or loss arising from disposal of assets is 
not included when determining EBITDA, as adjusted.  

 
EBITDA, as adjusted, is used by management to determine our operating performance and, along with other 
data, as internal measures for setting annual operating budgets, assessing financial performance of our numerous 
business locations, as a measure for evaluating targeted businesses for acquisition and as a measurement 
component of incentive compensation.  
 
There are material limitations to using a measure such as EBITDA, as adjusted, including the difficulty 
associated with using it as the sole measure to compare the results of one company to another, and the inability 
to analyze certain significant items that directly affect a company’s net income or loss. In addition, our 
calculation of EBITDA, as adjusted, may not be consistent with similarly titled measures of other companies and 
should be viewed in conjunction with measurements that are computed in accordance with GAAP, such as gross 
margin, operating income, net income, and cash flow from operating activities.   




