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Prospectus

Enterprise Products Operating L.P.

Offers to Exchange up to

$500,000,000 of 4.000% Series B Senior Notes due 2007

that have been registered under the Securities Act of 1933

for

$500,000,000 of 4.000% Series A Senior Notes due 2007

that have not been registered under the Securities Act of 1933

and

$500,000,000 of 4.625% Series B Senior Notes due 2009

that have been registered under the Securities Act of 1933

for

$500,000,000 of 4.625% Series A Senior Notes due 2009

that have not been registered under the Securities Act of 1933

and

$650,000,000 of 5.600% Series B Senior Notes due 2014

that have been registered under the Securities Act of 1933

for

$650,000,000 of 5.600% Series A Senior Notes due 2014

that have not been registered under the Securities Act of 1933

and

$350,000,000 of 6.650% Series B Senior Notes due 2034

that have been registered under the Securities Act of 1933

Edgar Filing: ENTERPRISE PRODUCTS PARTNERS L P - Form 424B3

2



for

$350,000,000 of 6.650% Series A Senior Notes due 2034

that have not been registered under the Securities Act of 1933

Please read �Risk Factors� beginning on page 7 for a discussion of factors you should
consider before participating in the exchange offers.

The exchange notes will rank equally in contractual right of payment with all of our
other material indebtedness.

These securities have not been approved or disapproved by the Securities and Exchange Commission or any state securities
commission nor has the Securities and Exchange Commission passed upon the accuracy or adequacy of this prospectus. Any
representation to the contrary is a criminal offense.

The date of this prospectus is January 24, 2005.

Edgar Filing: ENTERPRISE PRODUCTS PARTNERS L P - Form 424B3

3



This prospectus is part of a registration statement we filed with the Securities and Exchange Commission, or the �Commission.� In
making your investment decision, you should rely only on the information contained in or incorporated by reference into this
prospectus and in the applicable letter of transmittal accompanying this prospectus. We have not authorized anyone to provide you with
any other information. If you receive any unauthorized information, you must not rely on it. We are not making an offer to sell these
securities in any state where the offer is not permitted. You should not assume that the information contained in this prospectus or in
the documents incorporated by reference into this prospectus are accurate as of any date other than the date on the front cover of this
prospectus or the date of such incorporated documents, as the case may be.

This prospectus incorporates by reference business and financial information about us that is not included in or delivered with this
prospectus. This information is available without charge upon written or oral request directed to: Investor Relations, Enterprise
Products Partners L.P., 2727 North Loop West, Suite 700, Houston, Texas 77008-1044; telephone number: (713) 880-6812. To obtain
timely delivery, you must request the information no later than February 24, 2005.
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SUMMARY

This summary highlights information included or incorporated by reference in this prospectus. It may not contain all of the information that
is important to you. This prospectus includes information about the exchange offers and includes or incorporates by reference information about
our business and our financial and operating data. Before deciding to participate in the exchange offers, you should read this entire prospectus
carefully, including the financial data and related notes incorporated by reference in this prospectus and the �Risk Factors� section beginning
on page 7 of this prospectus.

Our parent, Enterprise Products Partners L.P., which we refer to as �Enterprise Parent� or the �Parent Guarantor,� is a publicly traded
limited partnership that conducts substantially all of its business through us. Unless the context requires otherwise, references in this prospectus
to (1) �we,� �us,� �our� or �Enterprise� are intended to refer only to Enterprise Products Operating L.P. and its subsidiaries, including
GulfTerra Energy Partners, L.P. and its general partner, (2) �GulfTerra� are intended to refer to GulfTerra Energy Partners, L.P., and
(3) �Enterprise Parent� or �Parent Guarantor� are intended to refer only to Enterprise Products Partners L.P.

Enterprise and Enterprise Parent

Enterprise Parent conducts substantially all of its business through us. We are the borrower on substantially all of the company�s credit
facilities, and we are the issuer of all of the company�s publicly-traded notes, all of which are guaranteed by Enterprise Parent. Our financial
results do not differ materially from those of Enterprise Parent; the number and dollar amount of reconciling items between our consolidated
financial statements and those of Enterprise Parent are insignificant. All financial results presented in this prospectus are those of Enterprise
Parent.

We are a leading North American midstream energy company that provides a wide range of services to producers and consumers of natural
gas and natural gas liquids, or NGLs. NGLs are used by the petrochemical and refining industries to produce plastics, motor gasoline and other
industrial and consumer products and also are used as residential, agricultural and industrial fuels. Our existing asset platform in the Gulf Coast
region of the United States, combined with our Mid-America and Seminole pipeline systems acquired in 2002 and our acquisition of GulfTerra
in September 2004, creates the only integrated natural gas and NGL transportation, fractionation, processing, storage and import/export network
in North America. We provide integrated services to our customers and generate fee-based cash flow from multiple sources along our natural gas
and NGL �value chain.�

On December 15, 2003, Enterprise Parent entered into a series of agreements with El Paso Corporation and GulfTerra pursuant to which:

� we purchased a 50% membership interest in GulfTerra�s general partner for $425 million;

� Enterprise Parent agreed to merge with GulfTerra; and

� we agreed to purchase from El Paso Corporation approximately $150 million of midstream assets located in South Texas that are closely
related to GulfTerra�s operations.

On September 30, 2004, Enterprise Parent completed the merger with GulfTerra and we completed our purchase of the South Texas
midstream assets. After the completion of the merger, Enterprise Parent contributed GulfTerra to us, and GulfTerra became a wholly-owned
subsidiary of ours.

Our principal executive offices are located at 2727 North Loop West, Houston, Texas 77008, and our phone number is (713) 880-6500.

1
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Exchange Offers

On October 4, 2004, we completed private offerings of the outstanding notes. As part of those private offerings, we entered into a
registration rights agreement with the initial purchasers of the outstanding notes in which we agreed, among other things, to deliver this
prospectus to you and to use our reasonable efforts to complete the exchange offers within 210 days after the date we issued the outstanding
notes. The following is a summary of the exchange offers.

Outstanding Notes On October 4, 2004, we issued $500 million aggregate principal amount of 4.000% Series A Senior
Notes due 2007, $500 million aggregate principal amount of 4.625% Series A Senior Notes due 2009,
$650 million aggregate principal amount of 5.600% Series A Senior Notes due 2014 and $350 million
aggregate principal amount of 6.650% Series A Senior Notes due 2034.

Exchange Notes 4.000% Series B Senior Notes due 2007, 4.625% Series B Senior Notes due 2009, 5.600% Series B
Senior Notes due 2014 and 6.650% Series B Senior Notes due 2034. The terms of each series of the
exchange notes are substantially identical to those terms of each respective series of outstanding notes,
except that the transfer restrictions, registration rights and provisions for additional interest relating to
the outstanding notes do not apply to the exchange notes.

Exchange Offers We are offering to exchange:

� up to $500 million principal amount of our 4.000% Series B Senior Notes due 2007 that have been
registered under the Securities Act of 1933, or the Securities Act, for an equal amount of our
outstanding 4.000% Series A Senior Notes due 2007;

� up to $500 million principal amount of our 4.625% Series B Senior Notes due 2009 that have been
registered under the Securities Act for an equal amount of our outstanding 4.625% Series A Senior
Notes due 2009;

� up to $650 million principal amount of our 5.600% Series B Senior Notes due 2014 that have been
registered under the Securities Act for an equal amount of our outstanding 5.600% Series A Senior
Notes due 2014; and

� up to $350 million principal amount of our 6.650% Series B Senior Notes due 2034 that have been
registered under the Securities Act for an equal amount of our outstanding 6.650% Series A Senior
Notes due 2034

to satisfy our obligations under the registration rights agreement that we entered into when we issued
the outstanding notes in transactions exempt from registration under the Securities Act.

Expiration Date Each exchange offer will expire at 5:00 p.m., New York City time, on March 2, 2005, unless we
decide to extend it.

Conditions to the Exchange Offers The registration rights agreement does not require us to accept outstanding notes for exchange if the
applicable exchange offer or the making of any exchange by a holder of the outstanding notes would
violate any applicable law or interpretation of the staff of the Commission. A minimum aggregate
principal

2
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amount of outstanding notes being tendered is not a condition to any exchange offer.

Procedures for Tendering Outstanding
Notes

To participate in an exchange offer, you must follow the automatic tender offer program, or ATOP,
procedures established by The Depository Trust Company, or DTC, for tendering notes held in
book-entry form. The ATOP procedures require that the exchange agent receive, prior to the
expiration date of the applicable exchange offer, a computer-generated message known as an �agent�s
message� that is transmitted through ATOP and that DTC confirm that:

� DTC has received instructions to exchange your notes; and

� you agree to be bound by the terms of the applicable letter of transmittal.

For more details, please read �Exchange Offers � Terms of the Exchange Offers� and �Exchange Offers �
Procedures for Tendering.�

Guaranteed Delivery Procedures None.

Withdrawal of Tenders You may withdraw your tender of outstanding notes at any time prior to the expiration date. To
withdraw, you must submit a notice of withdrawal to the exchange agent using ATOP procedures
before 5:00 p.m., New York City time, on the expiration date of the applicable exchange offer. Please
read �Exchange Offers � Withdrawal of Tenders.�

Acceptance of Outstanding Notes and
Delivery of Exchange Notes

If you fulfill all conditions required for proper acceptance of outstanding notes, we will accept any and
all outstanding notes that you properly tender in the applicable exchange offer on or before 5:00 p.m.,
New York City time, on the expiration date. We will return any outstanding note that we do not accept
for exchange to you without expense promptly after the expiration date. We will deliver the exchange
notes promptly after the expiration date and acceptance of the outstanding notes for exchange. Please
read �Exchange Offers � Terms of the Exchange Offers.�

Fees and Expenses We will bear all expenses related to the exchange offers. Please read �Exchange Offers � Fees and
Expenses.�

Use of Proceeds The issuance of the exchange notes will not provide us with any new proceeds. We are making these
exchange offers solely to satisfy our obligations under our registration rights agreement.

Consequences of Failure to Exchange
Outstanding Notes

If you do not exchange your outstanding notes in the applicable exchange offer, you will no longer be
able to require us to register the outstanding notes under the Securities Act, except in the limited
circumstances provided under our registration rights agreement. In addition, you will not be able to
resell, offer to resell or otherwise transfer the outstanding notes unless we have registered the
outstanding notes under the Securities Act, or unless you resell, offer to resell or otherwise transfer
them under

3
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an exemption from the registration requirements of, or in a transaction not subject to, the Securities
Act.

U.S. Federal Income Tax Consequences The exchange of exchange notes for outstanding notes in the applicable exchange offer should not be a
taxable event for U.S. federal income tax purposes. Please read �Material Federal Income Tax
Consequences.�

Exchange Agent We have appointed Wells Fargo Bank, National Association as the exchange agent for the exchange
offers. You should direct questions and requests for assistance and requests for additional copies of
this prospectus (including the applicable letter of transmittal) to the exchange agent addressed as
follows:

Wells Fargo Bank, N. A.
Corporate Trust Operations
Sixth and Marquette
MAC N9303-121
Minneapolis, Minnesota 55479
Telephone: (800) 344-5128.

4
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Terms of the Exchange Notes

The exchange notes will be identical to the outstanding notes, except that the exchange notes are registered under the Securities Act and
will not have restrictions on transfer, registration rights or provisions for additional interest. The exchange notes will evidence the same debt as
the outstanding notes, and the same indenture will govern the exchange notes and the outstanding notes.

The following summary contains basic information about the exchange notes and is not intended to be complete. It does not contain all the
information that is important to you. For a more complete understanding of the exchange notes, please read �Description of Exchange Notes.�

Issuer Enterprise Products Operating L.P.

Securities Offered $500,000,000 principal amount of 4.000% Senior Notes due 2007.
$500,000,000 principal amount of 4.625% Senior Notes due 2009.
$650,000,000 principal amount of 5.600% Senior Notes due 2014.
$350,000,000 principal amount of 6.650% Senior Notes due 2034.

Interest Rates 2007 Notes�4.000% per annum.
2009 Notes�4.625% per annum.
2014 Notes�5.600% per annum.
2034 Notes�6.650% per annum.

Interest Payment Dates Interest on the exchange notes will accrue from October 4, 2004 and will be paid semi-annually in
arrears on April 15 and October 15 of each year, commencing April 15, 2005, to holders of record as
of April and October 1, respectively.

Maturities 2007 Notes�October 15, 2007.
2009 Notes�October 15, 2009.
2014 Notes�October 15, 2014.
2034 Notes�October 15, 2034.

Guarantee The exchange notes will be fully and unconditionally guaranteed by Enterprise Parent, as guarantor,
on an unsecured and unsubordinated basis.

Optional Redemption We may redeem the exchange notes for cash, in whole, at any time, or in part, from time to time, prior
to maturity, at a redemption price that includes accrued and unpaid interest and a make-whole
premium.

Ranking The exchange notes will be our unsecured and unsubordinated obligations and will rank equally with
all of our other existing and future senior unsubordinated indebtedness. Please read �Description of
Exchange Notes�Ranking.�

Certain Covenants We issued the outstanding notes, and will issue the exchange notes, under an indenture with Wells
Fargo Bank, National Association, as trustee. The indenture covenants include a limitation on liens
and a restriction on sale-leasebacks.

Each covenant is subject to a number of important exceptions, limitations and qualifications that are
described under �Description of Exchange Notes � Certain Covenants.�

Transfer Restrictions; Absence of a
Public Market for the Notes

The exchange notes generally will be freely transferable, but will also be new securities for which
there will not initially be a
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market. We do not intend to make a trading market in the exchange notes after the exchange offers,
and it is therefore unlikely that such a market will exist for any series of the exchange notes.

Form of Exchange Notes The exchange notes of each series will be represented by one or more global notes. The global
exchange notes of each series will be deposited with the trustee, as custodian for DTC.

The global exchange notes of each series will be shown on, and transfers of the global exchange notes
of each series will be effected only through, records maintained in book-entry form by DTC and its
direct and indirect participants.

Same-Day Settlement The exchange notes will trade in DTC�s Same Day Funds Settlement System until maturity or
redemption. Therefore, secondary market trading activity in the exchange notes will be settled in
immediately available funds.

Trading We do not expect to list any series of the exchange notes for trading on any securities exchange.

Trustee, Registrar and Exchange Agent Wells Fargo Bank, National Association.

Governing Law The exchange notes and the indenture relating to the exchange notes will be governed by, and
construed in accordance with, the laws of the State of New York.

6
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RISK FACTORS

In addition to the other information set forth elsewhere or incorporated by reference in this prospectus, you should consider carefully the
risks described below before deciding whether to participate in the exchange offers.

Risks Related to the Exchange Offer

If you fail to exchange outstanding notes, existing transfer restrictions will remain in effect and the market value of outstanding notes
may be adversely affected because they may be more difficult to sell.

If you fail to exchange outstanding notes for exchange notes under the exchange offers, then you will continue to be subject to the existing
transfer restrictions on the outstanding notes. In general, the outstanding notes may not be offered or sold unless they are registered or exempt
from registration under the Securities Act and applicable state securities laws. Except in connection with this exchange offer or as required by
the registration rights agreement, we do not intend to register resales of the outstanding notes.

The tender of outstanding notes under the exchange offer will reduce the principal amount of the currently outstanding notes. Due to the
corresponding reduction in liquidity, this may have an adverse effect upon, and increase the volatility of, the market price of any currently
outstanding notes that you continue to hold following completion of the exchange offers.

Risks Related to Our Business

Our debt level may limit our future financial and operating flexibility.
As of December 31, 2004, we had approximately $4.3 billion of consolidated debt outstanding. Our consolidated balance sheet has

significant leverage. The amount of our debt could have significant effects on our future operations, including, among other things:

� a significant portion of our cash flow from operations will be dedicated to the payment of principal and interest on outstanding debt and
will not be available for other purposes, including capital expenditures;

� credit rating agencies may view our debt level negatively;

� covenants contained in our existing debt arrangements will require us to continue to meet financial tests that may adversely affect its
flexibility in planning for and reacting to changes in our business;

� our ability to obtain additional financing for working capital, capital expenditures, acquisitions and general partnership purposes may be
limited;

� we may be at a competitive disadvantage relative to similar companies that have less debt; and

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

Our public debt indentures currently do not limit the amount of future indebtedness that we can create, incur, assume or guarantee. Our
revolving credit facilities, however, restrict our ability to incur additional debt, though any debt we may incur in compliance with these
restrictions may still be substantial.

The notes and the guarantee of Enterprise Parent effectively rank junior to any secured and unsubordinated indebtedness that we and
Enterprise Parent might incur in the future, to the extent of the assets securing such indebtedness, and the notes will effectively rank junior to all
indebtedness and other liabilities of our subsidiaries that do not guarantee the notes.

Each of our revolving credit facilities and indentures for our public debt contains conventional financial covenants and other restrictions. A
breach of any of these restrictions by us could permit the

7

Edgar Filing: ENTERPRISE PRODUCTS PARTNERS L P - Form 424B3

12



Edgar Filing: ENTERPRISE PRODUCTS PARTNERS L P - Form 424B3

13



lenders to declare all amounts outstanding under those debt agreements to be immediately due and payable and, in the case of the credit
facilities, to terminate all commitments to extend further credit.

Our ability to access the capital markets to raise capital on favorable terms will be affected by our debt level, the amount of our debt
maturing in the next several years and current maturities, and by adverse market conditions resulting from, among other things, general
economic conditions, contingencies and uncertainties that are difficult to predict and impossible to control. Moreover, if the rating agencies were
to downgrade our corporate credit, then we could experience an increase in our borrowing costs, difficulty assessing capital markets or a
reduction in the market price of Enterprise Parent�s common units. Such a development could adversely affect our ability to obtain financing for
working capital, capital expenditures or acquisitions or to refinance existing indebtedness. If we are unable to access the capital markets on
favorable terms in the future, we might be forced to seek extensions for some of our short-term securities or to refinance some of our debt
obligations through bank credit, as opposed to long-term public debt securities or equity securities of Enterprise Parent. The price and terms
upon which we might receive such extensions or additional bank credit, if at all, could be more onerous than those contained in existing debt
agreements. Any such arrangements could, in turn, increase the risk that our leverage may adversely affect our future financial and operating
flexibility and thereby impact our ability to make principal and interest payments on the notes.

We may not be able to integrate successfully our operations with GulfTerra�s operations.
Integration of the two previously independent companies will be a complex, time consuming and costly process. Failure to timely and

successfully integrate these companies may have a material adverse effect on our business, financial condition and results of operations. The
difficulties of combining the companies will present challenges to our management, including:

� operating a significantly larger combined company with operations in geographic areas and business lines in which we have not previously
operated;

� managing relationships with new joint venture partners with whom we have not previously partnered;

� integrating personnel with diverse backgrounds and organizational cultures;

� experiencing operational interruptions or the loss of key employees, customers or suppliers;

� establishing the internal controls and procedures that we will be required to maintain under the Sarbanes-Oxley Act of 2002; and

� consolidating other corporate and administrative functions.

We are also exposed to risks that are commonly associated with transactions similar to the merger, such as unanticipated liabilities and
costs, some of which may be material, and diversion of management�s attention. As a result, the anticipated benefits of the merger, including
expected cost savings, may not be fully realized, if at all.

Changes in the prices of hydrocarbon products may materially adversely affect our results of operations, cash flows and financial
condition.
We operate predominantly in the midstream energy sector which includes gathering, transporting, processing, fractionating and storing

natural gas, NGLs and crude oil. As such, our results of operations, cash flows and financial condition may be materially adversely affected by
changes in the prices of these hydrocarbon products and by changes in the relative price levels among these hydrocarbon products. In general
terms, the prices of natural gas, NGLs, crude oil and other hydrocarbon products are subject to
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fluctuations in response to changes in supply, market uncertainty and a variety of additional factors that are impossible to control. These factors
include:

� the level of domestic production;

� the availability of imported oil and natural gas;

� actions taken by foreign oil and natural gas producing nations;

� the availability of transportation systems with adequate capacity;

� the availability of competitive fuels;

� fluctuating and seasonal demand for oil, natural gas and NGLs; and

� conservation and the extent of governmental regulation of production and the overall economic environment.

The profitability of our NGL and natural gas processing operations depends upon the spread between NGL product prices and natural gas
prices. A reduction in the spread between NGL product prices and natural gas prices can result in a reduction in demand for fractionation,
processing, NGL storage and NGL transportation services and, thus, may materially adversely affect our results of operations and cash flows. In
addition, a portion of our company�s natural gas processing activities is exposed to commodity price risk associated with the relative price of
NGLs to natural gas under our �keep-whole� natural gas processing contracts. Under keep-whole agreements, we will take title to NGLs that we
extract from the natural gas stream and will be obligated to pay market value, based on natural gas prices, for the energy extracted from the
natural gas stream. When prices for natural gas increase, the cost to us of making these keep-whole payments will increase, and, where NGL
prices do not experience a commensurate increase, we will realize lower margins from these transactions. As a result, changes in prices for
natural gas compared to NGLs could have a material adverse affect on our results of operations, cash flows and financial position.

We are also exposed to natural gas and NGL commodity price risk under natural gas processing and gathering and NGL fractionation
contracts that provide for our fee to be calculated based on a regional natural gas or NGL price index or to be paid in-kind by taking title to
natural gas or NGLs. A decrease in natural gas and NGL prices can result in lower margins from these contracts, which may materially
adversely affect our results of operations, cash flows and financial position.

A decline in the volume of natural gas, NGLs and crude oil delivered to our facilities could adversely affect our results of operations,
cash flows and financial condition.
Our profitability could be materially impacted by a decline in the volume of natural gas, NGLs and crude oil transported, gathered or

processed at our facilities. A material decrease in natural gas or crude oil production or crude oil refining, as a result of depressed commodity
prices, a decrease in exploration and development activities or otherwise, could result in a decline in the volume of natural gas, NGLs and crude
oil handled by our facilities.

The crude oil, natural gas and NGLs available to our facilities will be derived from reserves produced from existing wells, which reserves
naturally decline over time. To offset this natural decline, our facilities will need access to additional reserves. Additionally, some of our
facilities will be dependent on reserves that are expected to be produced from newly discovered properties that are currently being developed.

Exploration and development of new oil and natural gas reserves is capital intensive, particularly offshore in the Gulf of Mexico. Many
economic and business factors are out of our control and can adversely affect the decision by producers to explore for and develop new reserves.
These factors include relatively low oil and natural gas prices, cost and availability of equipment, regulatory changes, capital budget limitations
or the lack of available capital. For example, a sustained decline in the price of natural gas and crude oil could result in a decrease in natural gas
and crude oil exploration and development activities in the regions where our facilities are located. This could result in a decrease in volumes to
our
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offshore platforms, natural gas processing plants, natural gas, crude oil and NGL pipelines, and NGL fractionators which would have a material
adverse affect on our results from operations cash flows and financial position. Additional reserves, if discovered, may not be developed in the
near future or at all.

A reduction in demand for NGL products by the petrochemical, refining or heating industries could materially adversely affect our
results of operations, cash flows and financial position.
A reduction in demand for NGL products by the petrochemical, refining or heating industries, whether because of general economic

conditions, reduced demand by consumers for the end products made with NGL products, increased competition from petroleum-based products
due to pricing differences, adverse weather conditions, government regulations affecting prices and production levels of natural gas or the
content of motor gasoline or other reasons, could materially adversely affect our results of operations, cash flows and financial position. For
example:

Ethane. If natural gas prices increase significantly in relation to ethane prices, it may be more profitable for natural gas producers to
leave the ethane in the natural gas stream to be burned as fuel than to extract the ethane from the mixed NGL stream for sale.

Propane. The demand for propane as a heating fuel is significantly affected by weather conditions. Unusually warm winters could
cause the demand for propane to decline significantly and could cause a significant decline in the volumes of propane that the combined
company transports.

Isobutane. Any reduction in demand for motor gasoline additives may reduce demand for isobutane. During periods in which the
difference in market prices between isobutane and normal butane is low or inventory values are high relative to current prices for normal
butane or isobutane, our operating margin from selling isobutane could be reduced.

Propylene. Any downturn in the domestic or international economy could cause reduced demand for propylene, which could cause a
reduction in the volumes of propylene that we produce and expose our investment in inventories of propane/ propylene mix to pricing risk
due to requirements for short-term price discounts in the spot or short-term propylene markets.

We face competition from third parties in our midstream businesses.
Even if reserves exist in the areas accessed by our facilities and are ultimately produced, we may not be chosen by the producers in these

areas to gather, transport, process, fractionate, store or otherwise handle the hydrocarbons that are produced. We compete with others, including
producers of oil and natural gas, for any such production on the basis of many factors, including:

� geographic proximity to the production;

� costs of connection;

� available capacity;

� rates; and

� access to markets.

We may not be able to fully execute our growth strategy if we encounter illiquid capital markets or increased competition for qualified
assets.
Our strategy contemplates growth through the development and acquisition of a wide range of midstream and other energy infrastructure

assets while maintaining a strong balance sheet. This strategy includes constructing and acquiring additional assets and businesses to enhance
our ability to compete effectively and diversify our asset portfolio, thereby providing more stable cash flow. We regularly consider and enter
into discussions regarding, and are currently contemplating, potential joint ventures, stand alone projects or other transactions that we believe
will present opportunities to realize synergies, expand our role in the energy infrastructure business and increase our market position.
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We may require substantial new capital to finance the future development and acquisition of assets and businesses. Limitations on our
access to capital will impair our ability to execute this strategy. Expensive capital will limit our ability to develop or acquire accretive assets. We
may not be able to raise the necessary funds on satisfactory terms, if at all.

In addition, we are experiencing increased competition for the assets we purchase or contemplate purchasing. Increased competition for a
limited pool of assets could result in our losing to other bidders more often or acquiring assets at higher prices. Either occurrence would limit our
ability to fully execute our growth strategy. Our inability to execute our growth strategy may materially adversely impact the market price of our
securities.

Our growth strategy may adversely affect our results of operations if we do not successfully integrate the businesses that we acquire or if
we substantially increase our indebtedness and contingent liabilities to make acquisitions.
Our ability to successfully execute our growth strategy is dependent upon making accretive acquisitions. As a result, from time to time, we

will evaluate and acquire assets and businesses that we believe complement our existing operations. Similar to the risks associated with
integrating our operations with GulfTerra�s operations, we may be unable to integrate successfully businesses we acquire in the future. We may
incur substantial expenses or encounter delays or other problems in connection with our growth strategy that could negatively impact our results
of operations, cash flows and financial condition. Moreover, acquisitions and business expansions involve numerous risks, including:

� difficulties in the assimilation of the operations, technologies, services and products of the acquired companies or business segments;

� inefficiencies and complexities that can arise because of unfamiliarity with new assets and the businesses associated with them, including
with their markets; and

� diversion of the attention of management and other personnel from day-to-day business to the development or acquisition of new
businesses and other business opportunities.

If consummated, any acquisition or investment would also likely result in the incurrence of indebtedness and contingent liabilities and an
increase in interest expense and depreciation, depletion and amortization expenses. As a result, our capitalization and results of operations may
change significantly following an acquisition. A substantial increase in our indebtedness and contingent liabilities could have a material adverse
effect on our business.

Our operating cash flows from our capital projects may not be immediate.
We are engaged in several capital expansion projects and �greenfield� projects for which significant capital has been expended, and our

operating cash flow from a particular project may not increase immediately following its completion. For instance, if we build a new pipeline or
platform or expand an existing facility, the design, construction, development and installation may occur over an extended period of time, and
we may not receive any material increase in operating cash flow from that project until after it is placed in service. If we experience
unanticipated or extended delays in generating operating cash flow from these projects, we may be required to reduce or reprioritize our capital
budget, sell non-core assets, access the capital markets or may be unable to make principal and interest payments on the notes.

Our actual construction, development and acquisition costs could exceed forecasted amounts.
We will have significant expenditures for the development, construction or other acquisition of energy infrastructure assets, including some

construction and development projects with significant technological challenges. For example, underwater operations, especially those in water
depths in excess of 600 feet, are very expensive and involve much more uncertainty and risk, and if a problem occurs, the solution, if one exists,
may be very expensive and time consuming. Accordingly, there is an increase in the frequency and amount of cost overruns related to
underwater operations, especially in depths in excess of 600 feet. We
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may not be able to complete our projects, whether in deep water or otherwise, at the costs currently estimated.

We may be unable to cause our joint ventures to take or not to take certain actions unless some or all of our joint venture participants
agree.
We participate in several joint ventures. Due to the nature of some of these joint ventures, each participant in each of these joint ventures

has made substantial investments in the joint venture and, accordingly, has required that the relevant organizational documents contain certain
features designed to provide each participant with the opportunity to participate in the management of the joint venture and to protect its
investment in that joint venture, as well as any other assets which may be substantially dependent on or otherwise affected by the activities of
that joint venture. These participation and protective features include a corporate governance structure that requires at least a majority in interest
vote to authorize many basic activities and requires a greater voting interest (sometimes up to 100%) to authorize more significant activities.
Examples of these more significant activities are large expenditures or contractual commitments, the construction or acquisition of assets,
borrowing money or otherwise raising capital, transactions with affiliates of a joint venture participant, litigation and transactions not in the
ordinary course of business, among others. Thus, without the concurrence of joint venture participants with enough voting interests, we may be
unable to cause any of our joint ventures to take or not to take certain actions, even though those actions may be in the best interest of us or the
particular joint venture.

Moreover, any joint venture owner may sell, transfer or otherwise modify its ownership interest in a joint venture, whether in a transaction
involving third parties or the other joint venture owners. Any such transaction could result in our partnering with different or additional parties.

A natural disaster, catastrophe or other event could result in severe personal injury, property damage and environmental damage, which
could curtail our operations and otherwise materially adversely affect our cash flow.
Some of our operations involve risks of personal injury, property damage and environmental damage, which could curtail our operations

and otherwise materially adversely affect our cash flow. For example, natural gas facilities operate at high pressures, sometimes in excess of
1,100 pounds per square inch. We also operate oil and natural gas facilities located underwater in the Gulf of Mexico, which can involve
complexities, such as extreme water pressure. Virtually all of our operations are exposed to potential natural disasters, including hurricanes,
tornadoes, storms, floods and earthquakes.

If one or more facilities that are owned by us or that deliver oil, natural gas or other products to us are damaged by severe weather or any
other disaster, accident, catastrophe or event, our operations could be significantly interrupted. Similar interruptions could result from damage to
production or other facilities that supply our facilities or other stoppages arising from factors beyond our control. These interruptions might
involve significant damage to people, property or the environment, and repairs might take from a week or less for a minor incident to six months
or more for a major interruption. Additionally, some of the storage contracts that we are a party to obligate us to indemnify our customers for
any damage or injury occurring during the period in which the customers� natural gas is in our possession. Any event that interrupts the fees
generated by our energy infrastructure assets, or which causes us to make significant expenditures not covered by insurance, could reduce our
cash available for paying our interest obligations on the notes and, accordingly, adversely affect the market price of our securities.

We believe that we maintain adequate insurance coverage, although insurance will not cover many types of interruptions that might occur.
As a result of market conditions, premiums and deductibles for certain insurance policies can increase substantially, and in some instances,
certain insurance may become unavailable or available only for reduced amounts of coverage. As a result, we may not be able to renew our
existing insurance policies or procure other desirable insurance on commercially reasonable terms, if at all. If we were to incur a significant
liability for which we were not fully insured, it could have a
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material adverse effect on our financial position and results of operations. In addition, the proceeds of any such insurance may not be paid in a
timely manner and may be insufficient if such an event were to occur.

An impairment of goodwill could reduce our earnings.
We had recorded $445.9 million of goodwill and $961.9 million of intangible assets on our consolidated balance sheet as of September 30,

2004. Goodwill is recorded when the purchase price of a business exceeds the fair market value of the tangible and separately measurable
intangible net assets. GAAP will require us to test goodwill for impairment on an annual basis or when events or circumstances occur indicating
that goodwill might be impaired. Long-lived assets such as intangible assets with finite useful lives are reviewed for impairment whenever
events or changes in circumstances indicate that the carrying amount may not be recoverable. If we determine that any of our goodwill or
intangible assets were impaired, we would be required to take an immediate charge to earnings with a correlative effect on partners� equity and
balance sheet leverage as measured by debt to total capitalization.

Increases in interest rates could adversely affect our business.
In addition to our exposure to commodity prices, we have significant exposure to increases in interest rates. As of December 31, 2004, we

had approximately $4.3 billion of consolidated debt, of which $3.7 billion was at fixed interest rates and $563.2 million was at variable interest
rates, after giving effect to existing interest swap arrangements. We may from time to time enter into additional interest rate swap arrangements,
which could increase our exposure to variable interest rates. As a result, our results of operations, cash flows and financial condition, could be
materially adversely affected by significant increases in interest rates.

The use of derivative financial instruments could result in material financial losses by us.
We historically have sought to limit a portion of the adverse effects resulting from changes in oil and natural gas commodity prices and

interest rates by using financial derivative instruments and other hedging mechanisms from time to time. To the extent that we hedge our
commodity price and interest rate exposures, we will forego the benefits we would otherwise experience if commodity prices or interest rates
were to change in our favor. In addition, even though monitored by management, hedging activities can result in losses. Such losses could occur
under various circumstances, including if a counterparty does not perform its obligations under the hedge arrangement, the hedge is imperfect, or
hedging policies and procedures are not followed.

Our pipeline integrity program may impose significant costs and liabilities on us.
In December 2003, the U.S. Department of Transportation issued a final rule (effective as of February 14, 2004) requiring pipeline operators

to develop integrity management programs to comprehensively evaluate their pipelines, and take measures to protect pipeline segments located
in what the rule refers to as �high consequence areas.� The final rule resulted from the enactment of the Pipeline Safety Improvement Act of 2002.
At this time, we cannot predict the outcome of this rule on us. However, we will continue our pipeline integrity testing programs, which are
intended to assess and maintain the integrity of our pipelines. While the costs associated with the pipeline integrity testing itself are not large, the
results of these tests could cause us to incur significant and unanticipated capital and operating expenditures for repairs or upgrades deemed
necessary to ensure the continued safe and reliable operation of our pipelines.

Environmental costs and liabilities and changing environmental regulation could materially affect our cash flow.
Our operations will be subject to extensive federal, state and local regulatory requirements relating to environmental affairs, health and

safety, waste management and chemical and petroleum products.
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Governmental authorities have the power to enforce compliance with applicable regulations and permits and to subject violators to civil and
criminal penalties, including substantial fines, injunctions or both. Third parties may also have the right to pursue legal actions to enforce
compliance.

We will make expenditures in connection with environmental matters as part of normal capital expenditure programs. However, future
environmental law developments, such as stricter laws, regulations, permits or enforcement policies, could significantly increase some costs of
our operations, including the handling, manufacture, use, emission or disposal of substances and wastes. Moreover, as with other companies
engaged in similar or related businesses, our operations have some risk of environmental costs and liabilities because we handle petroleum
products.

Federal, state or local regulatory measures could materially adversely affect our business.
The Federal Energy Regulatory Commission, or FERC, regulates our interstate natural gas pipelines and interstate NGL and petrochemical

pipelines, while state regulatory agencies regulate our intrastate natural gas and NGL pipelines, intrastate storage facilities and gathering lines.
This federal and state regulation extends to such matters as:

� rate structures;

� rates of return on equity;

� recovery of costs;

� the services that our regulated assets are permitted to perform;

� the acquisition, construction and disposition of assets; and

� to an extent, the level of competition in that regulated industry.

Enterprise Parent�s 2003 Annual Report on Form 10-K, which is incorporated by reference into this prospectus, contains a general overview
of FERC and state regulation applicable to our energy infrastructure assets. This regulatory oversight can affect certain aspects of our business
and the market for our products and could materially adversely affect our cash flow. Please read �Business and Properties � Regulation and
Environmental Matters� in Enterprise Parent�s Annual Report on Form 10-K for the year ended December 31, 2003.

Under the Natural Gas Act, FERC has authority to regulate our natural gas companies that provide natural gas pipeline transportation
services in interstate commerce. Its authority to regulate those services includes the rates charged for the services, terms and conditions of
service, certification and construction of new facilities, the extension or abandonment of services and facilities, the maintenance of accounts and
records, the acquisition and disposition of facilities, the initiation and discontinuation of services, and various other matters. Pursuant to FERC�s
jurisdiction over interstate gas pipeline rates, existing pipeline rates may be challenged by complaint and proposed rate increases may be
challenged by protest.

FERC also has authority under the Interstate Commerce Act, or ICA, to regulate the rates, terms, and conditions applied to our interstate
pipelines engaged in the transportation of NGLs and petrochemicals (commonly known as �oil pipelines�). Pursuant to the ICA, oil pipeline rates
can be challenged at FERC either by protest, when they are initially filed or increased, or by complaint at any time they remain on file with the
jurisdictional agency.

We have interests in offshore natural gas pipeline facilities offshore from Texas and Louisiana. These facilities are subject to regulation by
FERC and other federal agencies, including the Department of Interior, under the Outer Continental Shelf Lands Act, and by the Department of
Transportation�s Office of Pipeline Safety under the Natural Gas Pipeline Safety Act.

Our intrastate NGL and natural gas pipelines are subject to regulation in many states, including Alabama, Colorado, Louisiana, Mississippi,
New Mexico and Texas. We also have natural gas underground storage facilities in Louisiana, Mississippi and Texas. Although state regulation
is typically less onerous
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than at FERC, proposed and existing rates subject to state regulation are also subject to challenge by protest and complaint, respectively.

We are subject to ratable take and common purchaser statutes in certain states where we operate. Ratable take statues generally require
gatherers to take, without undue discrimination, natural gas production that may be tendered to the gatherer for handling. Similarly, common
purchaser statutes generally require gatherers to purchase without undue discrimination as to source of supply or producer. These statutes have
the effect of restricting our right as an owner of gathering facilities to decide with whom we contract to purchase or transport natural gas. Federal
law leaves any economic regulation of natural gas gathering to the states, and some of the states in which we operate have adopted
complaint-based or other limited economic regulation of natural gas gathering activities. States in which we operate that have adopted some
form of complaint-based regulation, like Texas, generally allow natural gas producers and shippers to file complaints with state regulators in an
effort to resolve grievances relating to natural gas gathering access and rate discrimination.

As a result of the merger, we are subject to increased regulatory oversight by FERC and state regulatory agencies as certain of GulfTerra�s
companies, assets and services are regulated by FERC, including its interstate natural gas pipeline system, interstate natural gas storage facilities
and service provided by its intrastate natural gas pipelines pursuant to Section 311 of the Natural Gas Policy Act. For example, High Island
Offshore System, L.L.C., or HIOS, an interstate natural gas pipeline owned by GulfTerra, is subject to a pending rate case before FERC.
GulfTerra is seeking to increase its transportation rates, but several parties have protested the increased rate. FERC accepted HIOS� tariff sheets
implementing the new rates subject to refund and set certain issues for hearing before an Administrative Law Judge, or ALJ. A hearing was held
in November 2003. The ALJ issued her initial decision on that hearing on April 22, 2004, finding, inter alia, that HIOS�s overall cost-of-service
should be approximately thirty percent lower than HIOS�s proposed cost-of-service. The initial decision has no binding effect, however, and
several parties, including HIOS, have filed briefs on exceptions to the initial decision with the FERC. On August 5, 2004, HIOS filed an Offer of
Settlement and Stipulation and Agreement whereby HIOS would implement its previously effective rate for a three-year period. That rate is
approximately forty-five percent higher than the rate proposed in the initial decision. A number of shippers on HIOS�s system have filed
comments in support of the Offer of Settlement, while FERC Staff and one shipper, ExxonMobil Gas & Power Marketing Company
(�ExxonMobil�), have filed comments opposing it. HIOS filed an answer and supplemental reply comments to a late-filed Motion for Leave to
File and Initial Comments of Superior Natural Gas Company (�Superior�) and Walter Oil & Gas Corporation on September 22, 2004, asking the
Commission to approve the Offer of Settlement and Stipulation as an uncontested settlement, arguing that: (1) opposition by Staff, a participant
to the proceeding rather than a party, does not convert the settlement into a contested one, (2) ExxonMobil�s interest is too attenuated to render
the settlement contested, and (3) the late-filed comments of Superior and Walter contesting the settlement should be rejected as they have not
demonstrated �extraordinary circumstances� to justify missing the deadline to file comments. On October 4, 2004, Superior and Walter filed a
Notice of Withdrawal of their initial comments opposing the settlement. FERC action on the Offer of Settlement and the briefs on exception is
currently pending. FERC�s decision will dictate HIOS�s rates, thereby impacting our cash flow.

Additionally, in December 1999, GulfTerra Texas (formerly EPGT Texas) filed a petition with the FERC for approval of its rates for
interstate transportation service pursuant to Section 311 of the NGPA. In June 2002, the FERC issued an order that required revisions to
GulfTerra Texas� proposed maximum rates. The changes ordered by the FERC involve reductions to rate of return and depreciation rates, and
revisions to the proposed rate design, including a requirement to state separately rates for gathering service. The FERC also ordered refunds to
customers for the difference, if any, between the originally proposed levels and the revised rates ordered by the FERC. In July 2002, GulfTerra
Texas requested rehearing on certain issues raised by the FERC�s order, including the depreciation rates and the requirement to state separately a
gathering rate. On February 25, 2004, the FERC issued an order denying GulfTerra Texas� request for rehearing and ordering GulfTerra Texas to
file a calculation of refunds and a refund plan. GulfTerra Texas
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filed that information with the FERC on July 12, 2004. GulfTerra Texas�s filing includes its calculation of approximately $1,200 in refunds due
to GulfTerra Texas and notes that GulfTerra Texas would update the calculation, upon a final FERC order in the proceeding, to include any
additional amounts, including interest due to GulfTerra Texas. The FERC, by letter dated January 11, 2005, is seeking additional information
from GulfTerra Texas regarding its July 12, 2004 filing; therefore, a final FERC order is still pending. Additionally, the FERC�s February 25,
2004 order directed GulfTerra Texas to file a new rate case or justification of existing rates every three years. GulfTerra Texas filed a timely
request for rehearing of the triennial rate filing requirement, which the FERC rejected on December 27, 2004.

On July 20, 2004, the United States Court of Appeals for the District of Columbia Circuit issued its opinion in BP West Coast Products,
LLC v. FERC, which upheld FERC�s determination that SFPP�s rates were grandfathered rates under the Energy Policy Act and that SFPP�s
shippers had not demonstrated substantially changed circumstances that would justify modification of those rates. The court also stated that
FERC had not provided reasoned decision-making in support of its Lakehead policy. In Lakehead, the FERC allowed a regulated entity
organized as a master limited partnership to include in its cost of service an income tax allowance to the extent that its unitholders were
corporations subject to income tax. The court remanded the issue of the appropriate income tax allowance for a pipeline owned by a master
limited partnership and the issue of whether SFPP�s revised cost of service without the tax allowance would qualify as a substantially changed
circumstance that would justify modification of SFPP�s rates. Because the court remanded to the FERC and because the FERC�s ruling will focus
on the facts and record presented to it, it is not clear what impact, if any, the opinion will have on our rates or on the rates of other
FERC-jurisdictional pipelines organized as tax pass-through entities. FERC has initiated a public inquiry in Docket No. PL05-5 into the proper
treatment of income tax allowances in cost-of-service ratemaking proceedings involving partnerships. Moreover, it is not clear whether FERC�s
action taken in response to BP West Coast will be challenged and, if so, whether it will withstand further FERC or judicial review.

Our offshore oil and gas pipelines also are subject to oversight by FERC and other federal agencies under Outer Continental Shelf Lands
Act, and the Department of Transportation�s Office of Pipeline Safety under the Natural Gas Pipeline Safety Act of 1968.

Terrorist attacks aimed at our facilities could adversely affect our business.
Since the September 11, 2001 terrorist attacks on the United States, the United States government has issued warnings that energy assets,

including our nation�s pipeline infrastructure, may be the future target of terrorist organizations. Any terrorist attack on our facilities, those of our
customers and, in some cases, those of other pipelines, could have a material adverse effect on our business. An escalation of political tensions
in the Middle East and elsewhere, such as the United States military action in Iraq, could result in increased volatility in the world�s energy
markets and result in a material adverse effect on our business.

Risks Associated with the Notes

Enterprise Parent does not have the same flexibility as other types of organizations to accumulate cash, which may limit cash available
to us to service the notes or to repay them at maturity.
Unlike a corporation, Enterprise Parent�s partnership agreement requires it to distribute, on a quarterly basis, 100% of its available cash to its

unitholders of record and its general partner. Available cash is generally all of Enterprise Parent�s consolidated cash receipts adjusted for cash
distributions and net changes to reserves. Enterprise Parent�s general partner will determine the amount and timing of such distributions and has
broad discretion to establish and make additions to Enterprise Parent�s reserves or our reserves in amounts the general partner determines in its
reasonable discretion to be necessary or appropriate:

� to provide for the proper conduct of our business and the business of Enterprise Parent (including reserves for future capital expenditures
and for Enterprise Parent�s anticipated future credit needs),
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� to provide funds for distributions to Enterprise Parent�s unitholders and its general partner for any one or more of the next four calendar
quarters, or

� to comply with applicable law or any of Enterprise Parent�s loan or other agreements.
Although Enterprise Parent�s payment obligations to its unitholders are subordinate to its obligations as guarantor of the notes, the value of
Enterprise Parent�s units will decrease in direct correlation with decreases in the amount it distributes per unit. Accordingly, if Enterprise Parent
experiences a liquidity problem in the future, it may not be able to issue equity to recapitalize, and we may not be able to service the notes or
repay them at maturity.

Federal and state statutes allow courts, under specific circumstances, to void subsidiary guarantees.
The indenture governing the notes does not require any subsidiary to guarantee the notes unless that subsidiary guarantees or co-issues other

Funded Debt of ours as described under �Description of Exchange Notes � Potential Guarantee of Notes by Subsidiaries.� Initially, there will be no
subsidiary guarantors. Various fraudulent conveyance laws have been enacted for the protection of creditors, and a court may use these laws to
subordinate or avoid any subsidiary guarantee that may be delivered in the future. A court could avoid or subordinate a subsidiary guarantee in
favor of that subsidiary guarantor�s other creditors if the court found that either:

� the guarantee was incurred with the intent to hinder, delay or defraud any present or future creditor or the subsidiary guarantor
contemplated insolvency with a design to favor one or more creditors to the exclusion in whole or in part of others; or

� the subsidiary guarantor did not receive fair consideration or reasonably equivalent value for issuing its subsidiary guarantee;
and, in either case, the subsidiary guarantor, at the time it issued the subsidiary guarantee:

� was insolvent or rendered insolvent by reason of the issuance of the subsidiary guarantee;

� was engaged or about to engage in a business or transaction for which its remaining assets constituted unreasonably small capital; or

� intended to incur, or believed that it would incur, debts beyond its ability to pay such debts as they matured.

Among other things, a legal challenge of the subsidiary guarantee on fraudulent conveyance grounds may focus on the benefits, if any,
realized by the subsidiary guarantor as a result of our issuance of the notes or the delivery of the subsidiary guarantee. To the extent the
subsidiary guarantee was avoided as a fraudulent conveyance or held unenforceable for any other reason, you would cease to have any claim
against that subsidiary guarantor and would be solely a creditor of us and of any subsidiary guarantors whose subsidiary guarantees were not
avoided or held unenforceable. In that event, your claims against the issuer of an invalid subsidiary guarantee would be subject to the prior
payment of all liabilities of that subsidiary guarantor.
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USE OF PROCEEDS

Each exchange offer is intended to satisfy our obligations under the applicable registration rights agreement. We will not receive any cash
proceeds from the issuance of the exchange notes in the exchange offers. In consideration for issuing the exchange notes as contemplated by this
prospectus, we will receive outstanding notes in a like principal amount. The form and terms of each series of exchange notes are identical in all
respects to the form and terms of the applicable series of outstanding notes, except the exchange notes do not include certain transfer restrictions,
registration rights or provisions for additional interest. Outstanding notes surrendered in exchange for the exchange notes will be retired and
cancelled and will not be reissued. Accordingly, the issuance of the exchange notes will not result in any change in our outstanding
indebtedness.

We received net proceeds of approximately $1,983.7 million from the sale of the outstanding notes on October 4, 2004. We used the net
proceeds to repay indebtedness that we incurred under our new revolving credit facilities in order to:

� extinguish approximately $960.5 million of the indebtedness outstanding under GulfTerra�s revolving credit facility and its two senior
secured term loans; and

� fund the purchase price of our tender offers for GulfTerra�s outstanding senior and senior subordinated notes of approximately $1.1 billion.
RATIO OF EARNINGS TO FIXED CHARGES

The ratios of earnings to fixed charges for Enterprise Parent for each of the periods indicated are as follows:

Nine Months Ended
Year Ended December 31, September 30,

1999 2000 2001 2002 2003 2004

5.8 6.4 5.1 2.1 2.0 2.5

For purposes of computing the ratio of earnings to fixed charges, �earnings� is the aggregate of the following items:

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

� plus fixed charges;

� plus distributed income of equity investees;

� less capitalized interest; and

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

� interest expense and capitalized , including amortized premiums, discounts and capitalized expenses related to indebtedness; and

� an estimate of the interest within rental expenses.
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EXCHANGE OFFERS

We sold the outstanding notes on October 4, 2004, pursuant to the purchase agreement dated as of September 23, 2004, by and among us,
Enterprise Parent and the initial purchasers named therein. The outstanding notes were subsequently offered by the initial purchasers to qualified
institutional buyers pursuant to Rule 144A under the Securities Act and to non-U.S. persons pursuant to Regulation S under the Securities Act.

Purpose and Effect of the Exchange Offers

In connection with the issuance of the outstanding notes, we, Enterprise Parent and the initial purchasers entered into a registration rights
agreement with respect to each series of outstanding notes. Pursuant to the registration rights agreement, we agreed to:

� file with the Commission, no later than 120 days after the closing date of the offering of the outstanding notes, an exchange offer
registration statement under the Securities Act for the exchange notes; and

� use our reasonable best efforts to cause the exchange offer registration statement for the exchange notes to become effective no later than
210 days after the closing date.

When the exchange offer registration statement is effective, we will offer the holders of the outstanding notes who are able to make certain
representations described below the opportunity to exchange their notes for the exchange notes of the same series in the exchange offers. Each
exchange offer will be conducted independently from the other exchange offers, and consummation of one exchange offer will not be
conditioned upon consummation of any other. Each exchange offer will be open for a period of at least 20 business days, ending no later than
45 days after the exchange offer registration statement becomes effective. During the exchange offer period, we will exchange the exchange
notes for all outstanding notes of the same series properly surrendered and not withdrawn before the expiration date. The exchange notes will be
registered and the transfer restrictions, registration rights and provisions for additional interest relating to the outstanding notes will not apply to
the exchange notes.

Under the existing interpretations by the staff of the Commission, the exchange notes generally will be freely transferable after the exchange
offers without further registration under the Securities Act, except that broker-dealers receiving exchange notes in the exchange offers will be
subject to a prospectus delivery requirement with respect to resales of those exchange notes. The staff of the Commission has taken the position
that participating broker-dealers may fulfill their prospectus delivery requirements with respect to the exchange notes (other than a resale of an
unsold allotment from the original sale of the outstanding notes) by delivery of the prospectus contained in the exchange offer registration
statement. Under the registration rights agreement, we are required to allow participating broker-dealers and other persons, if any, subject to
similar prospectus delivery requirements to use this prospectus in connection with the resale of such exchange notes. We have agreed to keep the
exchange offer registration statement effective for up to 210 days following consummation of the exchange offer in order to permit resales of
exchange notes acquired by any person subject to prospectus delivery requirements in after-market transactions.

If you wish to participate in the exchange offers, you will be required to make certain representations, including representations that:

� any exchange notes received by you will be acquired in the ordinary course of your business;

� you have no arrangement or understanding with any person to participate in the distribution, within the meaning of the Securities Act, of
the outstanding notes or the exchange notes;

� you are not an affiliate, as defined in Rule 405 under the Securities Act, of us or Enterprise Parent, or if you are an affiliate, you will
comply with the applicable registration and prospectus delivery requirements of the Securities Act.

19

Edgar Filing: ENTERPRISE PRODUCTS PARTNERS L P - Form 424B3

26



If you are not a broker-dealer, you will be required to represent that you are not engaged in, and do not intend to engage in, the distribution
of the exchange notes. If you are a broker-dealer that will receive exchange notes for your own account in exchange for outstanding notes that
you acquired as a result of market-making activities or other trading activities, you will be required to acknowledge that you will deliver this
prospectus in connection with any resale of the exchange notes.

We have agreed that if:

� we are not permitted to consummate an exchange offer because it is not permitted by applicable law or Commission policy;

� because of any changes in law or in currently prevailing interpretations of the staff of the Commission, the holder of notes of any series
(other than an initial purchaser holding notes of that series acquired directly from us) advises us within 20 business days after the
consummation of the exchange offer respecting such series of notes that it is not permitted to participate in such exchange offer;

� the holder of notes of any series that participates in an exchange offer does not receive exchange notes of the same series that may be sold
without restriction under state and federal securities laws (other than due solely to the status of such holder as our affiliate) and requests us
to include the notes in a shelf registration statement within 20 business days after the consummation of the exchange offer respecting such
series of notes; or

� any of the initial purchasers at the time of an exchange offer respecting any series of notes holds notes of that series having, or likely to be
determined to have, the status of an unsold allotment in the initial distribution and requests us to include the notes in a shelf registration
statement within 20 business days after the consummation of the exchange offer;

then we will file with the Commission a shelf registration statement covering resales of the outstanding notes of the applicable series within
90 days of the request by any affected holder of the notes. Holders who wish to sell their outstanding notes under the shelf registration statement
must satisfy certain conditions relating to the provision of information in connection with the shelf registration statement.

We will use our reasonable efforts to cause the shelf registration statement to become effective on or prior to 180 days after the receipt of
the shelf registration request and to remain effective for a period ending on the earlier of:

� the second anniversary of the closing date or, if Rule 144(k) under the Securities Act is amended to provide a shorter restrictive period,
such shorter period; or

� until there are no longer outstanding any securities eligible for registration under the registration rights agreement.

A holder of the outstanding notes that sells the outstanding notes pursuant to the shelf registration statement:

� generally will be required to be named as a selling securityholder in the related prospectus and to deliver a prospectus to the purchaser;

� will be subject to certain of the civil liability provisions of the Securities Act in connection with such sales; and

� will be bound by the provisions of the registration rights agreement applicable to that holder, including indemnification obligations.

We will pay additional interest on the outstanding notes, over and above the stated interest rate, at a rate of 0.25% per year during the period
any of the following conditions exist:

� we have not filed the exchange offer registration statement or a shelf registration statement within 120 days following the closing date of
the offering of the outstanding notes;
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� we have not filed a shelf registration statement within 90 days following a request to do so;

� the exchange offer registration statement is not declared effective by the Commission within 210 days following the closing date;

� a shelf registration statement is not declared effective within 180 days following the request to file it;

� we have not issued exchange notes for all notes of that series validly tendered in accordance with the terms of the related exchange offer
on or prior to 45 days after the date on which the exchange offer registration statement was declared effective; or

� either of the exchange offer registration statement or shelf registration statement has been declared effective but ceases to be effective.

The foregoing circumstances under which we may be required to pay additional interest are not cumulative. In no event will the additional
interest on the outstanding notes exceed 0.25% per year. Further, any additional interest will cease to accrue when all of the events described
above have been cured or upon the expiration of the second anniversary of the closing date, or, if Rule 144(k) under the Securities Act is
amended to provide a shorter restrictive period, the applicable shorter period. All additional interest shall cease to accrue at any time that there
are no notes outstanding that are subject to any registration rights under the registration rights agreement. The receipt of additional interest will
be the sole monetary remedy available to a holder if we fail to meet these obligations.

The description of the registration rights agreement contained in this section is a summary only. For more information, you should review
the provisions of the registration rights agreement that we filed with the Commission as an exhibit to Enterprise Parent�s Current Report on
Form 8-K on October 6, 2004.

Resale of Exchange Notes

Based on no-action letters of the Commission staff issued to third parties, we believe that exchange notes may be offered for resale, resold
and otherwise transferred by you without further compliance with the registration and prospectus delivery provisions of the Securities Act if:

� you are not an �affiliate� of us or Enterprise Parent within the meaning of Rule 405 under the Securities Act;

� such exchange notes are acquired in the ordinary course of your business; and

� you do not intend to participate in a distribution of the exchange notes.

The Commission, however, has not considered the exchange offers for the exchange notes in the context of a no-action letter, and the
Commission may not make a similar determination as in the no-action letters issued to these third parties.

If you tender in the exchange offers with the intention of participating in any manner in a distribution of the exchange notes, you

� cannot rely on such interpretations by the Commission staff; and

� must comply with the registration and prospectus delivery requirements of the Securities Act in connection with a secondary resale
transaction.

Unless an exemption from registration is otherwise available, any securityholder intending to distribute exchange notes should be covered
by an effective registration statement under the Securities Act. The registration statement should contain the selling securityholder�s information
required by Item 507 of Regulation S-K under the Securities Act.

This prospectus may be used for an offer to resell, resale or other transfer of exchange notes only as specifically described in this
prospectus. If you are a broker-dealer, you may participate in the exchange offers only if you acquired the outstanding notes as a result of
market-making activities or other trading
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activities. Each broker-dealer that receives exchange notes for its own account in exchange for outstanding notes, where such outstanding notes
were acquired by such broker-dealer as a result of market-making activities or other trading activities, must acknowledge by way of the letter of
transmittal that it will deliver this prospectus in connection with any resale of the exchange notes. Please read the section captioned �Plan of
Distribution� for more details regarding the transfer of exchange notes.

Terms of the Exchange Offers

Subject to the terms and conditions described in this prospectus and in the applicable letter of transmittal, we will accept for exchange any
outstanding notes properly tendered and not withdrawn prior to 5:00 p.m., New York City time, on the expiration date of the applicable
exchange offer. We will issue exchange notes in principal amount equal to the principal amount of outstanding notes surrendered in the
exchange offers. Outstanding notes may be tendered only for exchange notes and only in denominations of $1,000 and integral multiples of
$1,000.

None of the exchange offers is conditioned upon any minimum aggregate principal amount of outstanding notes being tendered in the
exchange offer. Each exchange offer will be conducted independently from the other exchange offers, and consummation of one exchange offer
will not be conditioned upon consummation of any other.

As of the date of this prospectus, $500,000,000 in aggregate principal amount of 4.000% Series A Senior Notes due 2007, $500,000,000 in
aggregate principal amount of 4.625% Series A Senior Notes due 2009, $650,000,000 in aggregate principal amount of 5.600% Series A Senior
Notes due 2014 and $350,000,000 in aggregate principal amount of 6.650% Series A Senior Notes due 2034 are outstanding. This prospectus is
being sent to DTC, the sole registered holder of the outstanding notes, and to all persons that we can identify as beneficial owners of the
outstanding notes. There will be no fixed record date for determining registered holders of outstanding notes entitled to participate in the
exchange offers.

We intend to conduct the exchange offers in accordance with the provisions of the registration rights agreement, the applicable requirements
of the Securities Act and the Securities Exchange Act of 1934, as amended, or the �Exchange Act,� and the rules and regulations of the
Commission. Outstanding notes whose holders do not tender for exchange in the exchange offers will remain outstanding and continue to accrue
interest. These outstanding notes will be entitled to the rights and benefits such holders have under the indenture relating to the outstanding notes
and the registration rights agreement.

We will be deemed to have accepted for exchange properly tendered outstanding notes when we have given oral or written notice of the
acceptance to the exchange agent and complied with the applicable provisions of the applicable registration rights agreement. The exchange
agent will act as agent for the tendering holders for the purposes of receiving the exchange notes from us.

If you tender outstanding notes in the exchange offers, you will not be required to pay brokerage commissions or fees or, subject to the letter
of transmittal, transfer taxes with respect to the exchange of outstanding notes. We will pay all charges and expenses, other than certain
applicable taxes described below, in connection with the exchange offers. Please read �� Fees and Expenses� for more details regarding fees and
expenses incurred in connection with the exchange offers.

We will return any outstanding notes that we do not accept for exchange for any reason without expense to their tendering holder promptly
after the expiration or termination of the exchange offers.

Expiration Date

Each exchange offer will expire at 5:00 p.m., New York City time, on March 2, 2005, unless, in our sole discretion, we extend it. We may
extend one exchange offer without extending any other.
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Extensions, Delays in Acceptance, Termination or Amendment

We expressly reserve the right, at any time or various times, to extend the period of time during which any exchange offer is open. We may
delay acceptance of any outstanding notes by giving oral or written notice of such extension to their holders at any time until the applicable
exchange offer expires or terminates. During any such extensions, all outstanding notes previously tendered will remain subject to the applicable
exchange offer, and we may accept them for exchange.

To extend any exchange offer, we will notify the exchange agent orally or in writing of any extension. We will notify the registered holders
of outstanding notes of the extension no later than 9:00 a.m. New York City time on the business day after the previously scheduled expiration
date.

If any of the conditions described below under �� Conditions to the Exchange Offers� have not been satisfied, we reserve the right, in our sole
discretion

� to delay accepting for exchange any outstanding notes,

� to extend any exchange offer, or

� to terminate any exchange offer,
by giving oral or written notice of such delay, extension or termination to the exchange agent. Subject to the terms of the registration rights
agreement. We also reserve the right to amend the terms of any exchange offer in any manner.

Any such delay in acceptance, extension, termination or amendment will be followed as promptly as practicable by oral or written notice
thereof to holders of the applicable series of outstanding notes. If we amend an exchange offer in a manner that we determine to constitute a
material change, we will promptly disclose such amendment by means of a prospectus supplement. The prospectus supplement will be
distributed to holders of the applicable outstanding notes. Depending upon the significance of the amendment and the manner of disclosure to
holders, we will extend the applicable exchange offer if it would otherwise expire during such period. If an amendment constitutes a material
change to an exchange offer, including the waiver of a material condition, we will extend the applicable exchange offer, if necessary, to remain
open for at least five business days after the date of the amendment. In the event of any increase or decrease in the price of the outstanding notes
or in the percentage of outstanding notes being sought by us, we will extend the applicable exchange offer to remain open for at least 10 business
days after the date we provide notice of such increase or decrease to the registered holders of outstanding notes.

Conditions to the Exchange Offers

We will not be required to accept for exchange, or exchange any exchange notes for, any outstanding notes if the applicable exchange offer,
or the making of any exchange by a holder of outstanding notes, would violate applicable law or any applicable interpretation of the staff of the
Commission. Similarly, we may terminate any exchange offer as provided in this prospectus before accepting outstanding notes for exchange in
the event of such a potential violation.

We will not be obligated to accept for exchange the outstanding notes of any holder that has not made to us the representations described
under �� Purpose and Effect of the Exchange Offers,� �� Procedures for Tendering� and �Plan of Distribution� and such other representations as may be
reasonably necessary under applicable Commission rules, regulations or interpretations to allow us to use an appropriate form to register the
exchange notes under the Securities Act.

Additionally, we will not accept for exchange any outstanding notes tendered, and will not issue exchange notes in exchange for any such
outstanding notes, if at such time any stop order has been threatened or is in effect with respect to the exchange offer registration statement of
which this prospectus constitutes a part or the qualification of the indenture under the Trust Indenture Act of 1939.
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We expressly reserve the right to amend or terminate any exchange offer, and to reject for exchange any outstanding notes not previously
accepted for exchange, upon the occurrence of any of the conditions to the exchange offer specified above. We will give oral or written notice of
any extension, amendment, non-acceptance or termination to the holders of the applicable series of outstanding notes as promptly as practicable.

These conditions are for our sole benefit, and we may assert them or waive them in whole or in part at any time or at various times prior to
the expiration of the exchange offers in our sole discretion. If we fail at any time to exercise any of these rights, this failure will not mean that we
have waived our rights. Each such right will be deemed an ongoing right that we may assert at any time or at various times prior to the expiration
of the exchange offers.

Each exchange offer is independent of any other, and the closing of one exchange offer is not conditioned upon the closing of any other.

Procedures for Tendering

To participate in the exchange offers, you must properly tender your outstanding notes to the exchange agent as described below. We will
only issue exchange notes in exchange for outstanding notes that you timely and properly tender. Therefore, you should allow sufficient time to
ensure timely delivery of the outstanding notes, and you should follow carefully the instructions on how to tender your outstanding notes. It is
your responsibility to properly tender your outstanding notes. We have the right to waive any defects. However, we are not required to waive
defects, and neither we, nor the exchange agent is required to notify you of defects in your tender.

If you have any questions or need help in exchanging your outstanding notes, please call the exchange agent whose address and phone
number are described in the applicable letter of transmittal included as Annexes A, B, C and D to this prospectus.

All of the outstanding notes were issued in book-entry form, and all of the outstanding notes are currently represented by a global certificate
held by Cede & Co. for the account of DTC. We have confirmed with DTC that the outstanding notes may be tendered using ATOP. The
exchange agent will establish an account with DTC for purposes of each exchange offer promptly after the commencement of the exchange
offers, and DTC participants may electronically transmit their acceptance of the applicable exchange offer by causing DTC to transfer their
outstanding notes to the exchange agent using the ATOP procedures. In connection with the transfer, DTC will send an �agent�s message� to the
exchange agent. The agent�s message will state that DTC has received instructions from the participant to tender outstanding notes and that the
participant agrees to be bound by the terms of the applicable letter of transmittal.

By using the ATOP procedures to exchange outstanding notes, you will not be required to deliver a letter of transmittal to the exchange
agent. However, you will be bound by its terms just as if you had signed it.

There is no procedure for guaranteed late delivery of the outstanding notes.

Determinations Under the Exchange Offers. We will determine in our sole discretion all questions as to the validity, form, eligibility, time
of receipt, acceptance of tendered outstanding notes and withdrawal of tendered outstanding notes. Our determination will be final and binding.
We reserve the absolute right to reject any outstanding notes not properly tendered or any outstanding notes our acceptance of which would, in
the opinion of our counsel, be unlawful. We also reserve the right to waive any defect, irregularities or conditions of tender as to particular
outstanding notes. Our interpretation of the terms and conditions of any exchange offer, including the instructions in the applicable letter of
transmittal, will be final and binding on all parties. Unless waived, all defects or irregularities in connection with tenders of outstanding notes
must be cured within such time as we shall determine. Although we intend to notify holders of defects or irregularities with respect to tenders of
outstanding notes, neither we, the exchange agent nor any other person will incur any liability for failure to give such notification. Tenders of
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outstanding notes will not be deemed made until such defects or irregularities have been cured or waived. Any outstanding notes received by the
exchange agent that are not properly tendered and as to which the defects or irregularities have not been cured or waived will be returned to the
tendering holder as soon as practicable following the expiration date of the exchange.

When We Will Issue Exchange Notes. In all cases, we will issue exchange notes for outstanding notes that we have accepted for exchange
under an exchange offer only after the exchange agent receives, prior to 5:00 p.m., New York City time, on the expiration date,

� a book-entry confirmation of such outstanding notes into the exchange agent�s account at DTC; and

� a properly transmitted agent�s message.

Return of Outstanding Notes Not Accepted or Exchanged. If we do not accept any tendered outstanding notes for exchange or if outstanding
notes are submitted for a greater principal amount than the holder desires to exchange, the unaccepted or non-exchanged outstanding notes will
be returned without expense to their tendering holder. Such non-exchanged outstanding notes will be credited to an account maintained with
DTC. These actions will occur as promptly as practicable after the expiration or termination of an exchange offer.

Your Representations to Us. By agreeing to be bound by the applicable letter of transmittal, you will represent to us that, among other
things:

� any exchange notes that you receive will be acquired in the ordinary course of your business;

� you have no arrangement or understanding with any person or entity to participate in the distribution of the exchange notes;

� you are not engaged in and do not intend to engage in the distribution of the exchange notes;

� if you are a broker-dealer that will receive exchange notes for your own account in exchange for outstanding notes, you acquired those
outstanding notes as a result of market-making activities or other trading activities and you will deliver this prospectus, as required by law,
in connection with any resale of the exchange notes; and

� you are not an �affiliate,� as defined in Rule 405 under the Securities Act, of us or Enterprise Parent.
Withdrawal of Tenders

Except as otherwise provided in this prospectus, you may withdraw your tender at any time prior to 5:00 p.m., New York City time, on the
expiration date of the applicable exchange offer. For a withdrawal to be effective you must comply with the appropriate ATOP procedures. Any
notice of withdrawal must specify the name and number of the account at DTC to be credited with withdrawn outstanding notes and otherwise
comply with the ATOP procedures.

We will determine all questions as to the validity, form, eligibility and time of receipt of a notice of withdrawal. Our determination shall be
final and binding on all parties. We will deem any outstanding notes so withdrawn not to have been validly tendered for exchange for purposes
of the applicable exchange offer.

Any outstanding notes that have been tendered for exchange but that are not exchanged for any reason will be credited to an account
maintained with DTC for the outstanding notes. This return or crediting will take place as soon as practicable after withdrawal, rejection of
tender, expiration or termination of an exchange offer. You may retender properly withdrawn outstanding notes by following the procedures
described under �� Procedures for Tendering� above at any time on or prior to the expiration date of the applicable exchange offer.
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Fees and Expenses

We will bear the expenses of soliciting tenders. The principal solicitation is being made by mail; however, we may make additional
solicitation by telegraph, telephone or in person by our officers and regular employees and those of our affiliates.

We have not retained any dealer-manager in connection with the exchange offers and will not make any payments to broker-dealers or
others soliciting acceptances of the exchange offers. We will, however, pay the exchange agent reasonable and customary fees for its services
and reimburse it for its related reasonable out-of-pocket expenses.

We will pay the cash expenses to be incurred in connection with each exchange offer. They include:

� Commission registration fees;

� fees and expenses of the exchange agent and trustee;

� accounting and legal fees and printing costs; and

� related fees and expenses.
Transfer Taxes

We will pay all transfer taxes, if any, applicable to the exchange of outstanding notes under each exchange offer. The tendering holder,
however, will be required to pay any transfer taxes, whether imposed on the registered holder or any other person, if a transfer tax is imposed for
any reason other than the exchange of outstanding notes under the exchange offers.

Consequences of Failure to Exchange

If you do not exchange your outstanding notes for exchange notes under the applicable exchange offer, the outstanding notes you hold will
continue to be subject to the existing restrictions on transfer. In general, you may not offer or sell the outstanding notes except under an
exemption from, or in a transaction not subject to, the Securities Act and applicable state securities laws. We do not intend to register
outstanding notes under the Securities Act unless the registration rights agreement requires us to do so.

Accounting Treatment

We will record the exchange notes in our accounting records at the same carrying value as the outstanding notes. This carrying value is the
aggregate principal amount of the outstanding notes less any bond discount, as reflected in our accounting records on the date of exchange.
Accordingly, we will not recognize any gain or loss for accounting purposes in connection with the exchange offers.

Other

Participation in an exchange offer is voluntary, and you should consider carefully whether to accept. You are urged to consult your financial
and tax advisors in making your own decision on what action to take.

We may in the future seek to acquire untendered outstanding notes in open market or privately negotiated transactions, through subsequent
exchange offers or otherwise. We have no present plans to acquire any outstanding notes that are not tendered in the exchange offers or to file a
registration statement to permit resales of any untendered outstanding notes.
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DESCRIPTION OF EXCHANGE NOTES

The exchange notes will be issued and the outstanding notes were issued under an Indenture dated as of October 4, 2004 among Enterprise
Products Operating L.P., as issuer (the �Issuer�), Enterprise Products Partners L.P., as parent guarantor (the �Parent Guarantor�), any Subsidiary
Guarantors (as defined below) party thereto and Wells Fargo Bank, N.A., as trustee (the �Trustee�), as supplemented by supplemental indentures
creating the notes of each series (the �Indenture�). You can find the definition of various terms used in this Description of Exchange Notes under
�� Certain Definitions� below.

This Description of Exchange Notes is intended to be a useful overview of the material provisions of the exchange notes, the guarantees,
and the Indenture. Since this Description of Exchange Notes is only a summary, you should refer to the exchange notes and the Indenture, forms
of which are available from us, for a complete description of our obligations and your rights.

References in this Description of Exchange Notes to the �Issuer� or �we� or �us� mean only Enterprise Products Operating L.P. and not its
subsidiaries. References to the �Parent Guarantor� mean only Enterprise Products Partners L.P. and not its subsidiaries, and references to the
�Subsidiary Guarantors� mean any subsidiaries of the Parent Guarantor that guarantee the notes in the future. The term �Guarantors� includes both
the Parent Guarantor and any Subsidiary Guarantor. References to the �notes� in this section of the prospectus include both the outstanding notes
issued on October 4, 2004 and the exchange notes.

If the exchange offer for a series of notes is consummated, holders of notes of that series who do not exchange their notes for exchange
notes of the same series will vote together with the holders of the exchange notes of that series for all relevant purposes under the Indenture. In
that regard, the Indenture requires that certain actions by the holders under the Indenture (including acceleration after an Event of Default) must
be taken, and certain rights must be exercised, by specified minimum percentages of the aggregate principal amount of all outstanding debt
securities issued under the Indenture or of a specified series of debt securities under the Indenture. In determining whether holders of the
requisite percentage in principal amount have given any notice, consent or waiver or taken any other action permitted under the Indenture, any
notes of a series that remain outstanding after the exchange offer will be aggregated with the exchange notes of the same series, and the holders
of these notes and exchange notes will vote together as a single series for all such purposes. Accordingly, all references in this Description of
Exchange Notes to specified percentages in aggregate principal amount of the outstanding notes of any series mean, at any time after the
exchange offer for the notes of that series is consummated, such percentage in aggregate principal amount of such notes and the exchange notes
of the same series then outstanding.

General

The Notes. The notes:

� are general unsecured, senior obligations of the Issuer;

� constitute four series of debt securities issued under the Indenture, and each series is initially limited to the following aggregate principal
amount: the 2007 notes, $500 million; the 2009 notes, $500 million; the 2014 notes, $650 million; and the 2034 notes, $350 million;

� mature on October 15, 2007, in the case of the 2007 notes; October 15, 2009, in the case of the 2009 notes; October 15, 2014, in the case
of the 2014 notes; and October 15, 2034, in the case of the 2034 notes;

� are issued in denominations of $1,000 and integral multiples of $1,000;

� are represented by one or more notes in global form registered in the name of Cede & Co., as nominee of The Depository Trust Company
(�DTC�), or such other name as may be requested by an authorized representative of DTC, and deposited with the Trustee as custodian for
DTC. In certain circumstances, the notes may be in definitive form; and
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� are fully and unconditionally guaranteed on an unsecured, unsubordinated basis by the Parent Guarantor, and in certain circumstances may
be guaranteed in the future on the same basis by one or more Subsidiary Guarantors.

Interest. Interest on the notes will:

� accrue from October 4, 2004 at the rate of 4.000% per annum, in the case of the 2007 notes; 4.625% per annum, in the case of the 2009
notes; 5.600% per annum, in the case of the 2014 notes; and 6.650% per annum, in the case of the 2034 notes;

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

� be payable in cash semi-annually in arrears on April 15 and October 15 of each year, commencing on April 15, 2005;

� be payable to holders of record on the April 1 and October 1 immediately preceding the related interest payment dates; and

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

Payment and Transfer.

Initially, the notes will be issued only in global form. Beneficial interests in notes in global form will be shown on, and transfers of interests
in notes in global form will be made only through, records maintained by DTC and its participants. Notes in definitive form, if any, may be
presented for registration of transfer or exchange at the office or agency maintained by us for such purpose (which initially will be the corporate
trust office of the Trustee located at 45 Broadway, 12th Floor, New York, New York 10002).

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

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

The registered holder of a note will be treated as the owner of it for all purposes, and all references in this Description of Exchange Notes to
�holders� mean holders of record, unless otherwise indicated.

Replacement of Notes.

We will replace any mutilated, destroyed, stolen or lost notes at the expense of the holder upon surrender of the mutilated notes to the
Trustee or evidence of destruction, loss or theft of a note satisfactory to us and the Trustee. In the case of a destroyed, lost or stolen note, we may
require an indemnity satisfactory to the Trustee and to us before a replacement note will be issued.

Further Issuances

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

The notes of each series are redeemable, at our option, at any time in whole, or from time to time in part, at a price equal to the greater of:

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

� the sum of the present values of the remaining scheduled payments of principal and interest (at the rate in effect on the date of calculation
of the redemption price) on the notes to be redeemed (exclusive of interest accrued to the date of redemption) discounted to the
Redemption Date on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the applicable Treasury Yield
plus 20 basis points, in the case of the 2007 notes, 25 basis points in the case of the 2009 notes, 30 basis points in the case of the 2014
notes, and 30 basis points in the case of the 2034 notes;

� plus, in either case, accrued interest to the Redemption Date.

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

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

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

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

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

�Independent Investment Banker� means either Wachovia Capital Markets, LLC (and its successors) or Citigroup Global Markets Inc. (and its
successors), or, if neither such firm is willing and able to select the applicable Comparable Treasury Issue, an independent investment banking
institution of national standing appointed by the Trustee and reasonably acceptable to the Issuer.

�Comparable Treasury Price� means, with respect to any Redemption Date, (a) the bid price for the Comparable Treasury Issue (expressed as
a percentage of its principal amount) at 4:00 p.m. on the third business day preceding such Redemption Date, as set forth on �Telerate Page 500�
(or such other page as may replace Telerate Page 500), or (b) if such page (or any successor page) is not displayed or does not
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contain such bid prices at such time, the average of the Reference Treasury Dealer Quotations obtained by the Trustee for such Redemption
Date.

�Reference Treasury Dealer� means (a) Wachovia Capital Markets, LLC (and its successors) and (b) one other primary U.S. government
securities dealer in New York City selected by the Independent Investment Banker (each, a �Primary Treasury Dealer�); provided, however, that if
either of the foregoing shall cease to be a Primary Treasury Dealer, the Issuer will substitute therefor another Primary Treasury Dealer.

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

Ranking

The notes will be unsecured, unless we are required to secure them pursuant to the limitations on liens covenant described below under
�� Certain Covenants � Limitations on Liens.� The notes will also be the unsubordinated obligations of the Issuer and will rank equally with all other
existing and future unsubordinated indebtedness of the Issuer. Each guarantee of the notes will be an unsecured and unsubordinated obligation of
the Guarantor and will rank equally with all other existing and future unsubordinated indebtedness of the Guarantor. The notes and each
guarantee will effectively rank junior to any future indebtedness of the Issuer and the Guarantor that is both secured and unsubordinated to the
extent of the assets securing such indebtedness, and the notes will effectively rank junior to all indebtedness and other liabilities of the Issuer�s
subsidiaries that are not Subsidiary Guarantors.

Parent Guarantee

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

Potential Guarantee of Notes by Subsidiaries

Currently, the notes are not guaranteed by any of our Subsidiaries. In the future, however, if our Subsidiaries become guarantors or
co-obligors of our Funded Debt (as defined under �� Certain Definitions�), then these Subsidiaries will jointly and severally, fully and
unconditionally, guarantee our payment obligations under the notes. We refer to any such Subsidiaries as �Subsidiary Guarantors� and sometimes
to such guarantees as �Subsidiary Guarantees.� Each Subsidiary Guarantor will execute a supplement to the indenture to effect its guarantee.

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

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

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

Addition and Release of Subsidiary Guarantors

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

� automatically upon any sale, exchange or transfer, whether by way of merger or otherwise, to any person that is not our affiliate, of all of
the Parent Guarantor�s direct or indirect limited partnership or other equity interests in the Subsidiary Guarantor;

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

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

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

No Sinking Fund

We are not required to make mandatory redemption or sinking fund payments with respect to the notes.

Certain Covenants

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

Some of the defined terms used in the following summary are defined under �� Certain Definitions.�

Limitations on Liens. The Parent Guarantor will not, nor will it permit any Subsidiary to, create, assume, incur or suffer to exist any
mortgage, lien, security interest, pledge, charge or other encumbrance (�liens�) other than Permitted Liens upon any Principal Property or upon
any capital stock of any Restricted Subsidiary, whether owned on the date of the Indenture or thereafter acquired, to secure any Indebtedness of
the Parent Guarantor or the Issuer or any other person (other than the notes and the other debt securities), without in any such case making
effective provision whereby all of the notes and other debt securities outstanding under the Indenture are secured equally and ratably with, or
prior to, such Indebtedness so long as such Indebtedness is so secured.

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

31

Edgar Filing: ENTERPRISE PRODUCTS PARTNERS L P - Form 424B3

38



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

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

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

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

(4) the Parent Guarantor or such Subsidiary, within a one-year period after such Sale-Leaseback Transaction, applies or causes to be
applied an amount not less than the Attributable Indebtedness from such Sale-Leaseback Transaction to (a) the prepayment, repayment,
redemption, reduction or retirement of any Indebtedness of the Parent Guarantor or any Subsidiary that is not subordinated to the notes or
any guarantee, or (b) the expenditure or expenditures for Principal Property used or to be used in the ordinary course of business of the
Parent Guarantor or its Subsidiaries.
Notwithstanding the preceding, the Parent Guarantor may, and may permit any Subsidiary to, effect any Sale-Leaseback Transaction that is

not excepted by clauses (1) through (4), inclusive, of the first paragraph under �� Restriction on Sale-Leasebacks,� provided that the Attributable
Indebtedness from such Sale-Leaseback Transaction, together with the aggregate principal amount of outstanding Indebtedness (other than debt
securities issued under the Indenture) secured by liens other than Permitted Liens upon Principal Properties, does not exceed 10% of
Consolidated Net Tangible Assets.

Reports. So long as any notes are outstanding, the Parent Guarantor will:

� for as long as it is required to file information with the SEC pursuant to the Exchange Act, file with the Trustee, within 15 days after it is
required to file with the SEC, copies of the annual reports and of the information, documents and other reports which it is required to file
with the SEC pursuant to the Exchange Act;

� if it is not required to file reports with the SEC pursuant to the Exchange Act, file with the Trustee, within 15 days after it would have been
required to file with the SEC, financial statements (and with respect to annual reports, an auditors� report by a firm of established national
reputation) and a Management�s Discussion and Analysis of Financial Condition and Results of Operations, both comparable to what it
would have been required to file with the SEC had it been subject to the reporting requirements of the Exchange Act; and

� if it is required to furnish annual or quarterly reports to its equity holders pursuant to the Exchange Act, it will file these reports with the
Trustee and mail them to the holders.

Merger, Consolidation or Sale of Assets. Each of the Parent Guarantor and the Issuer may, without the consent of the holders of any of the
notes, consolidate with or convey, transfer or lease all or substantially all of its assets to, or merge with or into, any partnership, limited liability
company or corporation if:

(1) the partnership, limited liability company or corporation formed by or resulting from any such consolidation or merger or to which
such assets have been transferred (the �successor�) is either the Parent Guarantor or the Issuer, as applicable, or assumes all the Parent
Guarantor�s or the Issuer�s,
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as the case may be, obligations and liabilities under the Indenture and the notes (in the case of the Issuer) and the guarantee (in the case of
the Parent Guarantor);

(2) the successor is organized under the laws of the United States, any state or the District of Columbia;

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

(4) the Issuer and the Parent Guarantor have delivered to the Trustee an officers� certificate and an opinion of counsel, each stating that
such consolidation, merger or transfer complies with the Indenture.
The successor will be substituted for the Parent Guarantor or the Issuer, as the case may be, in the Indenture with the same effect as if it had

been an original party to the Indenture. Thereafter, the successor may exercise the rights and powers of the Parent Guarantor or the Issuer, as the
case may be, under the Indenture. If the Parent Guarantor or the Issuer conveys or transfers all or substantially all of its assets, it will be released
from all liabilities and obligations under the Indenture and under the notes (in the case of the Issuer) and its guarantee (in the case of the
Guarantor) except that no such release will occur in the case of a lease of all or substantially all of its assets.

Events of Default

Each of the following is an Event of Default under the Indenture with respect to a series of notes:

(1) default in any payment of interest on the notes of that series when due, continued for 30 days;

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

(3) failure by the Parent Guarantor or the Issuer to comply for 60 days after notice with its other agreements respecting that series;

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

(5) any guarantee ceases to be in full force and effect or is declared null and void in a judicial proceeding or any Guarantor denies or
disaffirms its obligations under the Indenture or its guarantee.

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

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

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

(1) such holder has previously given the Trustee notice that an Event of Default with respect to the notes of that series is continuing;

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

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

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

(5) the holders of a majority in principal amount of the outstanding notes of that series have not given the Trustee a direction that, in the
opinion of the Trustee, is inconsistent with such request within such 60-day period.
Subject to certain restrictions, the holders of a majority in principal amount of the outstanding notes of each series have the right to direct

the time, method and place of conducting any proceeding for any remedy available to the Trustee or of exercising any trust or power conferred
on the Trustee with respect to the notes of that series. The Trustee, however, may refuse to follow any direction that conflicts with law or the
Indenture or that the Trustee determines is unduly prejudicial to the rights of any other holder of notes of that series or that would involve the
Trustee in personal liability.

The Indenture provides that if a Default (that is, an event that is, or after notice or the passage of time would be, an Event of Default) with
respect to the notes of a particular series occurs and is continuing and is known to the Trustee, the Trustee must mail to each holder of notes of
that series notice of the Default within 90 days after it occurs. Except in the case of a Default in the payment of principal of, premium, if any, or
interest on the notes of that series, the Trustee may withhold such notice, but only if and so long as the Trustee in good faith determines that
withholding notice is in the interests of the holders of notes of that series. In addition, the Issuer is required to deliver to the Trustee, within
120 days after the end of each fiscal year, an officers� certificate as to compliance with all covenants under the Indenture and indicating whether
the signers thereof know of any Default or Event of Default that occurred during the previous year. The Issuer also is required to deliver to the
Trustee, within 30 days after the occurrence thereof, an officers� certificate specifying any Default or Event of Default, its status and what action
the Issuer is taking or proposes to take in respect thereof.

Amendments and Waivers

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

(1) reduce the percentage in principal amount of notes of any series whose holders must consent to an amendment;

(2) reduce the rate of or extend the time for payment of interest on any note;

(3) reduce the principal of or extend the stated maturity of any note;

(4) reduce the premium payable upon the redemption of any note or change the time at which any note may be redeemed as described
above under �� Optional Redemption;�

(5) make any notes payable in money other than U.S. dollars;

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

(7) make any change in the amendment provisions which require each holder�s consent or in the waiver provisions;

(8) release any security that may have been granted in respect of the notes; or

(9) release any Guarantor other than in accordance with the Indenture or modify its guarantee in any manner adverse to the holders.
The holders of a majority in principal amount of the outstanding notes of each affected series may waive compliance by the Issuer and the

Parent Guarantor with certain restrictive covenants on behalf of all holders of notes of such series, including those described under �� Certain
Covenants � Limitations on Liens� and �� Certain Covenants � Restriction on Sale-Leasebacks.� The holders of a majority in principal amount of the
outstanding notes of that series, on behalf of all such holders, may waive any past Default or Event of Default with respect to the notes of that
series (including any such waiver obtained in connection with a tender offer or exchange offer for the notes), except a Default or Event of
Default in the payment of principal, premium or interest or in respect of a provision that under the Indenture cannot be modified or amended
without the consent of the holder of each outstanding note affected.

Without the consent of any holder, the Issuer, the Guarantors and the Trustee may amend the Indenture to:

(1) cure any ambiguity, omission, defect or inconsistency;

(2) provide for the assumption by a successor of the obligations of the Parent Guarantor or the Issuer under the Indenture;

(3) provide for uncertificated notes in addition to or in place of certificated debt securities (provided that the uncertificated notes are
issued in registered form for purposes of Section 163(f) of the Internal Revenue Code of 1986, or in a manner such that the uncertificated
notes are described in Section 163(f)(2)(B) of the Code);

(4) provide for the addition of any Subsidiary as a Subsidiary Guarantor, or to reflect the release of any Subsidiary Guarantor, in either
case as provided in the Indenture;

(5) secure the note or a guarantee;

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

(7) make any change that does not adversely affect the rights under the Indenture of any holder;
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(8) comply with any requirement of the SEC in connection with the qualification of the Indenture under the Trust Indenture Act; and

(9) issue any other series of debt securities under the Indenture.
The consent of the holders is not necessary under the Indenture to approve the particular form of any proposed amendment. It is sufficient if

such consent approves the substance of the proposed amendment. After an amendment under the Indenture becomes effective, the Issuer is
required to mail to all holders of notes of an affected series a notice briefly describing such amendment. However, the failure to give such notice
to all such holders, or any defect therein, will not impair or affect the validity of the amendment.

Defeasance and Discharge

The Issuer at any time may terminate all its obligations under the Indenture as they relate to the notes of any series (�legal defeasance�),
except for certain obligations, including those respecting the defeasance trust and obligations to register the transfer of or exchange the notes of
that series, to replace mutilated, destroyed, lost or stolen notes of that series and to maintain a registrar and paying agent in respect of such notes.

The Issuer at any time may terminate its obligations under covenants described under �� Certain Covenants� (other than �Merger, Consolidation
or Sale of Assets�), the bankruptcy provisions with respect to each Guarantor and the guarantee provision described under �� Events of Default�
above with respect to the notes (�covenant defeasance�).

The Issuer may exercise its legal defeasance option notwithstanding its prior exercise of its covenant defeasance option. If the Issuer
exercises its legal defeasance option, payment of the notes of the defeased series may not be accelerated because of an Event of Default. If the
Issuer exercises its covenant defeasance option for the notes of a particular series, payment of the notes of that series may not be accelerated
because of an Event of Default specified in clause (3), (4) (with respect only to a Guarantor) or (5) under �� Events of Default� above. If the Issuer
exercises either its legal defeasance option or its covenant defeasance option, each guarantee will terminate with respect to the notes of the
defeased series and any security that may have been granted with respect to such notes will be released.

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

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

Although the amount of money and U.S. Government Obligations on deposit with the Trustee would be intended to be sufficient to pay
amounts due on the notes of a defeased series at the time of their stated maturity, if we exercise our covenant defeasance option for the notes of
any series and the notes are declared due and payable because of the occurrence of an Event of Default, such amount may not be sufficient to
pay amounts due on the notes of that series at the time of the acceleration resulting from such Event of Default. We would remain liable for such
payments, however.
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In addition, we may discharge all our obligations under the Indenture with respect to notes of any series, other than our obligation to register
the transfer of and exchange notes of that series, provided that we either:

� deliver all outstanding notes of that series to the Trustee for cancellation; or

� all such notes not so delivered for cancellation have either become due and payable or will become due and payable at their stated maturity
within one year or are called for redemption within one year, and in the case of this bullet point we have deposited with the Trustee in trust
an amount of cash sufficient to pay the entire indebtedness of such notes, including interest to the stated maturity or applicable Redemption
Date.

Certain Definitions

�Attributable Indebtedness,� when used with respect to any Sale-Leaseback Transaction, means, as at the time of determination, the present
value (discounted at the rate set forth or implicit in the terms of the lease included in such transaction) of the total obligations of the lessee for
rental payments (other than amounts required to be paid on account of property taxes, maintenance, repairs, insurance, assessments, utilities,
operating and labor costs and other items that do not constitute payments for property rights) during the remaining term of the lease included in
such Sale-Leaseback Transaction (including any period for which such lease has been extended). In the case of any lease that is terminable by
the lessee upon the payment of a penalty or other termination payment, such amount shall be the lesser of the amount determined assuming
termination upon the first date such lease may be terminated (in which case the amount shall also include the amount of the penalty or
termination payment, but no rent shall be considered as required to be paid under such lease subsequent to the first date upon which it may be so
terminated) or the amount determined assuming no such termination.

�Consolidated Net Tangible Assets� means, at any date of determination, the total amount of assets of the Parent Guarantor and its
consolidated Subsidiaries after deducting therefrom:

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

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

�Exchange Act� means the Securities Exchange Act of 1934, as amended, and any successor statute.

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

�General Partner� means Enterprise Products OLPGP, Inc., a Delaware corporation, and its successors as general partner of the Issuer.

�Indebtedness� of any person at any date means any obligation created or assumed by such person for the repayment of borrowed money or
any guarantee thereof.
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�Permitted Liens� means:

(1) liens upon rights-of-way for pipeline purposes;

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

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

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

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

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

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

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

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

(10) any lien upon any property or assets created at the time of acquisition of such property or assets by the Parent Guarantor or any
Subsidiary or within one year after such time to secure all or a portion of the purchase price for such property or assets or debt incurred to
finance such purchase price, whether such debt was incurred prior to, at the time of or within one year after the date of such acquisition; or
any lien upon any property or assets to secure all or part of the cost of construction, development, repair or improvements thereon or to
secure Indebtedness incurred prior to, at the time of, or within one year after completion of such construction, development, repair or
improvements or the commencement of full operations thereof (whichever is later), to provide funds for any such purpose;

(11) any lien upon any property or assets existing thereon at the time of the acquisition thereof by the Parent Guarantor or any
Subsidiary and any lien upon any property or assets of a person existing thereon at the time such person becomes a Subsidiary by
acquisition, merger or otherwise; provided that, in each case, such lien only encumbers the property or assets so acquired or owned by such
person at the time such person becomes a Subsidiary;
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(12) liens imposed by law or order as a result of any proceeding before any court or regulatory body that is being contested in good
faith, and liens which secure a judgment or other court-ordered award or settlement as to which the Parent Guarantor or the applicable
Subsidiary has not exhausted its appellate rights;

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

(14) any lien resulting from the deposit of moneys or evidence of indebtedness in trust for the purpose of d
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