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Approximate date of commencement of proposed issuance: As soon as practicable after the effective date of this Registration Statement.

If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, check the following box. x

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and
list the Securities Act registration statement number of the earlier effective registration statement for the same offering. ~

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering. ~

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.
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Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act.

Large accelerated filer x Accelerated filer

Non-accelerated filer ™ (Do not check if a smaller reporting company) Smaller reporting company

CALCULATION OF REGISTRATION FEE

Proposed Maximum Proposed Maximum

Amount to be Offering Price per  Aggregate Offering Amount of
Title Of Each Class Of Securities To Be Registered registered Common Unit Price(1) Registration Fee
Common units representing limited partner interests 14,200,422 N/A $620,842,450 $71,149(2)

(1) Pursuant to Rule 457(c) and 457(f) under the Securities Act of 1933, and solely for the purpose of calculating the registration fee, the market value of the
securities to be distributed was calculated as the product of (i) 14,200,422 common units representing limited partner interests of Suburban Propane Partners,
L.P. and (ii) the average of the high and low sales prices of common units representing limited partner interests of Suburban Propane Partners, L.P. on the
New York Stock Exchange on July 26, 2012.

(2) A total registration fee of $75,983 was previously paid in connection with the filing of the Registration Statement (File No. 333-181314) on May 10, 2012
and July 19, 2012 based on the registration of 15,940,869 common units. The registration fee represents this previously paid fee minus $4,834, based on the
1,740,447 decrease in common units to be registered. As a result, no filing fee is being paid herewith.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933 or until the Registration Statement shall become effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.
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The information in this preliminary prospectus is not complete and may be changed. These securities may not be distributed until the
registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to
issue these securities in any state where the issuance is not permitted.

SUBJECT TO COMPLETION, DATED JULY 30, 2012

SUBURBAN PROPANE PARTNERS, L.P.
Up to 14,200,422 Common Units

Representing Limited Partner Interests

Suburban Propane Partners, L.P. ( Suburban ) is registering the issuance and distribution of up to 14,200,422 common units representing limited
partnership interests. Our common units are listed on the New York Stock Exchange under the symbol SPH. On July 26, 2012 the last reported
sale price of our common units on the New York Stock Exchange was $43.61 per common unit.

We are issuing an aggregate of up to 14,200,422 common units to Inergy, L.P. ( Inergy ) and Inergy Sales & Service, Inc. ( Inergy Sales ), a
wholly owned subsidiary of Inergy, in connection with the Inergy Propane Acquisition (as defined herein). Inergy Sales will distribute any and
all common units it receives in connection with the Inergy Propane Acquisition to Inergy. Thereafter, in connection with the Inergy Propane
Acquisition, Inergy will distribute up to 14,058,418 of our common units to its unitholders of record as of the Record Date (as defined herein),
pro rata, for no consideration and will retain up to 142,004 common units. The Suburban common units covered by this prospectus constitute the
Equity Consideration (as defined herein) to be issued by Suburban Propane to Inergy and Inergy Sales in connection with the Inergy Propane
Acquisition and in accordance with the terms of the Contribution Agreement. See Inergy Propane Acquisition and Related Transactions The
Contribution Agreement.

Inergy is deemed to be acting as an underwriter under the Securities Act of 1933, as amended (the Securities Act ), in connection with its
distribution of up to 14,058,418 common units covered by this prospectus to the unitholders of Inergy. See Plan of Distribution.

We will receive no cash proceeds from our issuance or Inergy s distribution of the common units.

Investing in our common units involves risks. See _Risk Factors beginning on page 9. These risks include:

Since weather conditions may adversely affect demand for propane, fuel oil and other refined fuels and natural gas, our results of
operations and financial condition are vulnerable to warm winters.

Cash distributions are not guaranteed and may fluctuate with our performance and other external factors.
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We may not be able to successfully integrate Inergy Propane s operations with our operations, which could cause our business to
suffer.

Holders of our common units have limited voting rights.
Our issuance of the common units to Inergy and Inergy Sales will be made as soon as practicable following the closing of the Inergy Propane
Acquisition and the effectiveness of the registration statement (the Form S-1 ) of which this prospectus is a part. Inergy intends to distribute up
to 14,058,418 of our common units to its unitholders, pro rata, as promptly as practicable following the effectiveness of the Form S-1 of which
this prospectus is a part.

Subject to the approval of the board of directors of Inergy s general partner, Inergy s management expects that the distribution would be made no
later than the payment date of Inergy s first regular quarterly cash distribution declared after the closing of the Inergy Propane Acquisition. Such

date, as determined by the board of directors of Inergy s general partner is referred to herein as the Distribution Date. The board of directors of
Inergy s general partner will determine a corresponding record date (the Record Date ) for the distribution, which Inergy s management expects to
be no later than the record date for Inergy s first regular quarterly cash distribution declared after the closing of the Inergy Propane Acquisition.

If you are a record holder of Inergy units as of the Record Date, you will be entitled to receive a pro rata share of the Suburban common units
issued to Inergy based on the number of Inergy units you hold on the Record Date. We will issue the Suburban common units to Inergy and
Inergy Sales in book-entry form, which means that we will not issue physical stock certificates.

The transfer agent will not distribute any fractional units of Suburban common units. Instead, the transfer agent will aggregate fractional units
into whole units and issue those units to Inergy. Each Inergy unitholder that would have been entitled to receive a fractional unit in the
distribution from Inergy will instead be entitled to receive from Inergy a cash payment equal to the value of such fractional unit based on the
market price of the Suburban common units on the third trading day immediately preceding the Distribution Date (as defined herein).

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

The date of this prospectus is ,2012.

Table of Contents 6



Edgar Filing: SUBURBAN PROPANE PARTNERS LP - Form S-1/A

Table of Conten

TABLE OF CONTENTS

PECIAL NOTE REGARDING FORWARD-LOOKI TATEMENT
PROSPECT MMARY

Our Company

Inergy Propane Acquisition and Related Transactions
Acquisition-Related Financing Arrangements

Risk Factors

Our Company Information

The Issuance of Common Units

Organizational Structure

RISK FACTORS

Risks Related to Our Business and Industry

Risks Related to the Inergy Propane Acquisition and the Related Transactions
Risks Inherent in the Ownership of Qur Common Units
Tax Risks to Holders of Qur Common Units

USE OF PROCEEDS

CAPITALIZATION
PRICE RANGE OF COMMON UNITS AND DISTRIBUTIO

ELECTED LIDATED HISTORICAL FINANCIAL AND OTHER DATA OF SUBURBAN
NAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION
MANAGEMENT S DI TION AND ANALYSIS OF FINANCIAL DITION AND RESULTS OF OPERATIONS

Executive Overview
Results of Operations

Liquidity and Capital Resources
Long-Term Debt Obligations and Operating Lease Obligations
Off-Balance Sheet Arrangements

Quantitative and Qualitative Disclosure about Market Risk
INERGY PROPANE A ISITION AND RELATED TRANSACTI

The Contribution Agreement
Acquisition-Related Financings
BUSINE

Our Company

Business Segments

Seasonality

Trademarks and Tradenames
Government Regulation; Environmental and Safety Matters
Properties

Employees

Legal Proceedings
MANAGEMENT

Executive Officers and Directors

MPENSATION DI TION AND ANALYSI
ADDITIONAL INFORMATION REGARDING EXECUTIVE COMPENSATION
PERVISOR MPENSATION

Fees and Benefit Plans for Non-Employee Supervisors

ECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

ERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTI AND SUPERVISOR INDEPENDENCE
Related Party Transactions

Supervisor Independence
NFLICTS OF INTEREST AND FIDUCIARY DUTIE

Conflicts of Interest
Fiduciary Duties

Table of Contents

o R AU TN =

105
105
106
107
107
107
108
108
109



Edgar Filing: SUBURBAN PROPANE PARTNERS LP - Form S-1/A

Table of Conten

DESCRIPTION OF COMMON UNITS 111
THE PARTNERSHIP AGREEMENT 113
Organization and Duration 113
Purpose 113
Power of Attorney 113
Cash Distributions 114
General Partner Interest 114
Capital Contributions 114
Board of Supervisors 114
Voting Rights 117
Applicable Law 118
Limited Liability 119
Issuance of Additional Interests 120
Amendment of our Partnership Agreement 120
Merger. Consolidation, Conversion, Sale or Other Disposition of Assets 122
Business Combinations with Interested Unitholders 122
Dissolution 124
Liquidation and Distribution of Proceeds 124
Withdrawal or Removal of QOur General Partner 125
Transfer of General Partner Units 125
Transfer of Ownership Interests in Our General Partner 126
QOutside Activities of the Partners Conflicts of Interest 126
Loans from the General Partner; Contracts with Affiliates; Certain Restrictions on the General Partner 126
Meetings: Voting 127
Status as Limited Partner or Assignee 127
Non-Eligible Holders: Redemption 128
Indemnification 128
Reimbursement of Expenses 130
Books and Reports 130
Right to Inspect Our Books and Records 130
UNITS ELIGIBLE FOR FUTURE SALE 132
MATERIAL U.S. FEDERAL 1 ME TAX IDERATION 133
Partnership Status 133
Tax Treatment of Unitholders 134
Tax Treatment of Operations 139
Disposition of Common Units 139
Tax-Exempt Organizations and Certain Other Investors 142
Administrative Matters 142
Recent Legislative Developments 144
State. Local and Other Tax Considerations 144
INVESTMENT IN SUBURBAN PROPANE PARTNERS. L.P. BY EMPLOYEE BENEFIT PLANS 146
PLAN OF DISTRIBUTION 148
Material U.S. federal income tax consequences of the Plan of Distribution 150
LEGAL MATTER: 151
EXPERTS 151
WHERE YOU CAN FIND MORE INFORMATION 151
INDEX TO THE CO LIDATED FINANCIAL STATEMENT F-1
APPENDIX A GLOSSARY OF CERTAIN TERMS A-1

Table of Contents 8



Edgar Filing: SUBURBAN PROPANE PARTNERS LP - Form S-1/A

Table of Conten

You should rely only on the information contained in this document or in any free writing prospectus we may authorize to be
distributed to you. Neither we nor Inergy has authorized anyone to provide you with information that is different from that contained in
this prospectus or any free writing prospectus prepared by us or on our behalf. We do not, and Inergy does not, take any responsibility
for, and can provide no assurances as to, the reliability of any information that others provide to you. We are issuing common units only
in jurisdictions where issuances are permitted. The information contained in this prospectus is accurate only as of the date of this
prospectus, regardless of the time of delivery of this prospectus or of any issuance of the common units.

This prospectus contains forward-looking statements that are subject to a number of risks and uncertainties, many of which are beyond our
control. Please read Risk Factors and Special Note Regarding Forward-Looking Statements.

Industry and Market Data

We obtained the market and competitive position data used throughout this prospectus from internal surveys, as well as market research,
publicly available information and industry publications as indicated herein. Industry publications, including those referenced herein, generally
state that the information presented therein has been obtained from sources believed to be reliable, but that the accuracy and completeness of
such information is not guaranteed. Similarly, internal surveys and market research, while believed to be reliable, have not been independently
verified, and neither Suburban nor Inergy makes any representation as to the accuracy of such information.

iii
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements, relating to future business expectations and predictions and financial condition and results
of operations of Suburban. Some of these statements can be identified by the use of forward-looking terminology such as prospects,  outlook,
believes, estimates, intends, may, will, should, anticipates, expects or plans or the negative or other variation of these or similar
discussion of trends and conditions, strategies or risks and uncertainties. These forward-looking statements involve certain risks and
uncertainties that could cause actual results to differ materially from those discussed or implied in such forward-looking statements (statements
contained in this prospectus and identifying such risks and uncertainties are referred to as cautionary statements ). They include statements
regarding the timing and expected benefits of the Inergy Propane Acquisition (as defined herein), and also include statements relating to or
regarding:

the cost savings, transaction costs or integration costs that Suburban anticipates to arise from the Inergy Propane Acquisition;

various actions to be taken or requirements to be met in connection with completing the Inergy Propane Acquisition or integrating
the operations of Inergy Propane (as defined herein) into Suburban s operations;

revenue, income and operations of the combined company after the Inergy Propane Acquisition is consummated;

future issuances of debt and equity securities and Suburban s ability to achieve financing in connection with the Inergy Propane
Acquisition or otherwise; and

other objectives, expectations and intentions and other statements that are not historical facts.
These forward-looking statements are subject to a number of factors and uncertainties that could cause actual results to differ materially from
those described in the forward-looking statements. The following factors, among others, including those discussed in the Risk Factors section of
this prospectus, could cause actual results to differ materially from those described in the forward-looking statements:

expected cost savings from the Inergy Propane Acquisition may not be fully realized or realized within the expected time frame;

Suburban s revenue following the Inergy Propane Acquisition may be lower than expected;

adverse weather conditions may result in reduced demand;

costs or difficulties related to obtaining regulatory approvals for completing the Inergy Propane Acquisition and, following the
consummation of the Inergy Propane Acquisition, the integration of the businesses of Inergy Propane and Suburban may be greater
than expected;

general economic conditions, either internationally or nationally or in the jurisdictions in which Suburban is doing business, may be
less favorable than expected;

Suburban may be unable to retain key personnel after the Inergy Propane Acquisition; and
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operating, legal and regulatory risks Suburban may face.
These risks and other factors that may impact Suburban s assumptions are more particularly described under the caption Risk Factors in this
prospectus. While Suburban believes that its assumptions are reasonable, it is very difficult to predict the impact of known factors on, and it is
impossible to anticipate all factors that could affect, Suburban s actual results. All subsequent written and oral forward-looking statements
attributable to Suburban or persons acting on its behalf are expressly qualified in their entirety by these cautionary statements. Neither Suburban
nor any other party undertakes any obligation to publicly update or revise any forward-looking statement as a result of new information, future
events or otherwise, except as otherwise required by law.
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PROSPECTUS SUMMARY

This summary highlights information included in this prospectus. It does not contain all of the information that may be important to you as an
investor in our common units. You should read carefully the entire prospectus, including the Risk Factors section herein, the consolidated
historical financial statements and related notes and the unaudited pro forma condensed combined financial statements and related notes
included herein. Unless the context otherwise requires, references to Suburban,  the Partnership,  we, us and our referto
Suburban Propane Partners, L.P. and its subsidiaries. We include a glossary of some of the terms we use to describe our business and industry
and other terms used in this prospectus in Appendix A.

Our Company

Suburban Propane Partners, L.P. ( Suburban ), a publicly traded Delaware limited partnership, is a nationwide marketer and distributor of a
diverse array of products meeting the energy needs of our customers. We specialize in the distribution of propane, fuel oil and refined fuels, as
well as the marketing of natural gas and electricity in deregulated markets. In support of our core marketing and distribution operations, we
install and service a variety of home comfort equipment, particularly in the areas of heating and ventilation. We believe, based on LP/Gas
Magazine dated February 2012 and after taking into effect the combination of two larger competitors earlier this year, that we are the fourth
largest retail marketer of propane in the United States, measured by retail gallons sold in the calendar year 2011. As of September 24, 2011, we
were serving the energy needs of approximately 750,000 residential, commercial, industrial and agricultural customers through approximately
300 locations in 30 states located primarily in the east and west coast regions of the United States, including Alaska. We sold approximately
298.9 million gallons of propane and 37.2 million gallons of fuel oil and refined fuels to retail customers during the year ended September 24,
2011. We were organized on December 18, 1995 and, together with our predecessor companies, have been continuously engaged in the retail
propane business since 1928.

We conduct our business principally through Suburban Propane, L.P., a Delaware limited partnership, which operates our propane business and
assets (the Operating Partnership ), and its direct and indirect subsidiaries. Our general partner, and the general partner of our Operating
Partnership, is Suburban Energy Services Group LLC (the General Partner ), a Delaware limited liability company whose sole member is the
Chief Executive Officer of Suburban. Since October 19, 2006, the General Partner has had no economic interest in either Suburban or the
Operating Partnership (which means that the General Partner is not entitled to any cash distributions of either partnership, nor to any cash
payment upon the liquidation of either partnership, nor any other economic rights in either partnership) other than as a holder of 784 common
units of Suburban. Additionally, under the Third Amended and Restated Agreement of Limited Partnership (the Partnership Agreement ) of
Suburban, there are no incentive distribution rights for the benefit of the General Partner. Suburban owns (directly and indirectly) all of the
limited partner interests in the Operating Partnership. The common units represent 100% of the limited partner interests in Suburban.

Subsidiaries of the Operating Partnership include Suburban Sales and Service, Inc. (the Service Company ), which conducts a portion of
Suburban s service work and appliance and parts businesses. The Service Company is the sole member of Gas Connection, LLC (d/b/a
HomeTown Hearth & Grill), and Suburban Franchising, LLC. HomeTown Hearth & Grill sells and installs natural gas and propane gas grills,
fireplaces and related accessories and supplies through two retail stores in the northwest and northeast regions as of September 24, 2011.
Suburban Franchising creates and develops propane related franchising business opportunities.

Through an acquisition in fiscal 2004, we transformed our business from a marketer of a single fuel into one that provides multiple energy
solutions, with expansion into the marketing and distribution of fuel oil and refined fuels, as well as the marketing of natural gas and electricity.
Our fuel oil and refined fuels, natural gas and
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electricity and services businesses are structured as either limited liability companies or corporate entities (collectively referred to as Corporate
Entities ) and, as such, are subject to corporate level income tax.

Inergy Propane Acquisition and Related Transactions
Reasons for the Transaction

Our Board of Supervisors believes that the Inergy Propane Acquisition would provide the following benefits to our business operations and our
Unitholders, and that such benefits would likely not be attainable if the Inergy Propane Acquisition was not consummated. Attainment of these
potential benefits is the primary reason underlying our Board of Supervisors determination to pursue the Inergy Propane Acquisition.

The Inergy Propane Acquisition Will Provide Us with the Support of Additional Resources The increased size, scale and financial
resources of the combined business operations is expected to reduce our overall business risk profile.

The Inergy Propane Acquisition Will Allow Us to Expand Our Reach We expect to be able to expand our customer satisfaction
initiatives into a larger customer base and new geographies.

The Inergy Propane Acquisition Offers Synergy Opportunities We believe that there are opportunities for significant cost savings to
be achieved in combining the operations of Suburban and Inergy Propane (as defined herein).
The Contribution Agreement

On April 25, 2012, Suburban entered into a Contribution Agreement, as amended on June 15, 2012, July 6, 2012 and July 19, 2012 (the
Contribution Agreement ), with Inergy, L.P., a Delaware limited partnership ( Inergy ), Inergy GP, LLC, a Delaware limited liability company
( NRGY GP ), and Inergy Sales & Service, Inc., a Delaware corporation ( Inergy Sales ).

The Contribution Agreement provides that Inergy and NRGY GP will contribute to Suburban 100% of the limited liability company interests

(the Inergy Propane Interests ) in Inergy Propane, LLC, a Delaware limited liability company, which at the closing of the transaction will hold
only the following interests: (i) 100% of the limited partner interests in Liberty Propane, L.P., a Delaware limited partnership ( Liberty

Propane ), which in turn owns 100% of the limited liability company interests in Liberty Propane Operations, LLC, a Delaware limited liability
company ( Liberty Operations ); and (ii) 100% of the limited liability company interests in Liberty Propane GP, LLC, a Delaware limited
liability company ( Liberty Propane GP ), which in turn owns 100% of the general partner interest in Liberty Propane (collectively with the
Inergy Propane Interests, these interests are referred to herein as the Acquired Interests ). Following the closing of the Inergy Propane
Acquisition (as defined below), Inergy Propane, Liberty Propane, Liberty Operations and Liberty Propane GP will be indirect wholly-owned
subsidiaries of Suburban. Inergy will also contribute certain assets of Inergy Sales to Suburban (the Acquired Assets ). Prior to the closing date
of the Inergy Propane Acquisition, certain subsidiaries of Inergy Propane, LLC, which will not be contributed pursuant to the Contribution
Agreement, will be distributed by Inergy Propane, LLC to Inergy. See Inergy Propane Acquisition and Related Transactions.

Upon contribution, transfer, assignment, and delivery of the Acquired Interests and Acquired Assets to Suburban, Suburban will issue and

deliver to Inergy and Inergy Sales, as consideration in connection with the Inergy Propane Acquisition, subject to certain adjustments, an

aggregate of up to 14,200,422 newly issued Suburban common units (the Equity Consideration ). The Equity Consideration consists of (i) the
Initial Equity Consideration which is equal to 13,892,587 Suburban common units, and (ii) the Additional Equity Consideration which is

equal to a number of Suburban common units determined by dividing (a) the Inergy Cash Consideration (as defined below) by (b) $42.50,

rounded to the nearest whole Suburban common unit. As of July 26, 2012 the aggregate amount of Additional Equity Consideration shall not

exceed 307,835 Suburban common units. Inergy Sales will distribute any and all Suburban common units it receives in connection with the

Inergy Propane Acquisition to Inergy. Thereafter, in connection with the Inergy Propane Acquisition and pursuant to the Contribution

Agreement, Inergy will distribute ninety-nine percent (99%) of any and all Equity Consideration received to its unitholders and will retain one

percent (1%) of any and all Equity Consideration.
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Pursuant to the Contribution Agreement, Suburban and its wholly-owned subsidiary Suburban Energy Finance Corp. commenced a private offer
to exchange (the Exchange Offers ) any and all of the outstanding unsecured 7% Senior Notes due 2018 (the 2018 Inergy Notes ) dyto6
Senior Notes due 2021 (the 2021 Inergy Notes, and together with the 2018 Inergy Notes, the Inergy Notes ) issued by Inergy and Inergy
Finance Corp., which have an aggregate principal amount outstanding of $1.2 billion, for a combination of up to $1.0 billion in aggregate
principal amount of new unsecured 7 '/,% Senior Notes due 2018 and 7 3/8% Senior Notes due 2021, respectively, issued by Suburban and
Suburban Energy Finance Corp. (collectively, the SPH Notes ) and up to $200.0 million in cash to be paid to tendering noteholders (the

Exchange Offer Cash Consideration ). Pursuant to the Contribution Agreement, we must pay Inergy the difference, if any, between $200.0
million and the Exchange Offer Cash Consideration paid in accordance with the terms of the Exchange Offers, subject to certain adjustments
(such payment, the Inergy Cash Consideration ). Suburban will satisfy the Inergy Cash Consideration solely by delivering to Inergy the
Additional Equity Consideration.

The Contribution Agreement provides that Suburban will offer approximately $65.0 million in aggregate cash consent payments in connection
with the Exchange Offers and that Inergy will pay $36.5 million to Suburban in cash at Acquisition Closing Date (as defined herein). For more
information, see Unaudited Pro Forma Condensed Combined Financial Information.

As of July 26, 2012, at 5:00 p.m. New York City time, Suburban had received tenders from holders representing approximately 98.09% of the
total outstanding principal amount of the 2018 Inergy Notes, and tenders and consents from holders representing approximately 99.73% of the
total outstanding principal amount of the 2021 Inergy Notes. The minimum tender condition has been satisfied with respect to the Exchange
Offers and requisite consents have been received for both series of Inergy Notes. Based on the results of the Exchange Offers as of July 26,
2012, the Inergy Cash Consideration due to Inergy was approximately $13.1 million. The Inergy Cash Consideration will be satisfied by the
issuance of the Additional Equity Consideration. The Exchange Offers expire on August 1, 2012, at 12:01 a.m. New York City time (the

Expiration Date ), subject to extension. Any additional tenders received prior to the Expiration Date (as it may be extended) will increase the
Exchange Offer Cash Consideration paid to tendering noteholders and decrease the Inergy Cash Consideration. Accordingly, because the Inergy
Cash Consideration will be satisfied solely through issuance of Additional Equity Consideration, any decrease in the Inergy Cash Consideration
will reduce the number of Suburban common units issued as Additional Equity Consideration. Assuming that no additional tenders are received
pursuant to the Exchange Offers subsequent to July 26, 2012, Inergy (i) will receive 14,200,422 Suburban common units, (ii) will subsequently
distribute 14,058,418 of such Suburban common units to its unitholders as of the Record Date, pro rata, and (iii) will retain 1% of such common
units, or 142,004 Suburban common units.

Consummation of the Inergy Propane Acquisition is subject to customary conditions, including, without limitation, (i) the expiration or
termination of the applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the HSR Act ),
which condition was satisfied on June 15, 2012; and (ii) the absence of any law, order or injunction prohibiting the Inergy Propane Acquisition,
Exchange Offers and the related transactions. Moreover, each party s obligation to consummate the Inergy Propane Acquisition is subject to
certain other conditions, including without limitation, (x) the accuracy of the other party s representations and warranties (subject to customary
materiality qualifiers), and (y) the other party s compliance with its covenants and agreements contained in the Contribution Agreement (subject
to customary materiality qualifiers). The Contribution Agreement also contains termination rights for Suburban and Inergy.

The transactions described above that are contemplated by the terms of the Contribution Agreement are referred to herein as the Inergy
Propane Acquisition. The Acquired Interests and Acquired Assets are collectively referred to herein as Inergy Propane.

Appraisal Rights

Under the Delaware Revised Uniform Limited Partnership Act, as amended, supplemented or restated from time to time, and any successor to
such statute (the Delaware Act ) and the third amended and restated partnership agreement of Inergy, Inergy unitholders have no appraisal or
dissenters rights in connection with the Inergy Propane Acquisition.

Accounting Treatment

Suburban prepares its financial statements in conformity with accounting principles generally accepted in the United States of America ( US
GAAP ). The Inergy Propane Acquisition will be accounted for by applying the acquisition method with Suburban treated as the acquirer.

Table of Contents 15



Edgar Filing: SUBURBAN PROPANE PARTNERS LP - Form S-1/A

Table of Conten
Acquisition-Related Financing Arrangements
Bank Financing

On April 25, 2012, we entered into a commitment letter (the Bank Commitment Letter ) with certain of our lenders who are party to the Credit
Agreement (as defined herein) pursuant to which such lenders committed to provide (i) in the aggregate, subject to the satisfaction of certain
conditions precedent, up to $250.0 million senior secured 364-day incremental term loan facility (the 364-Day Facility ) and (ii) an increase in
the aggregate, subject to the satisfaction of certain conditions precedent, of our existing revolving credit facility under the Credit Agreement
from $250.0 million to $400.0 million (the Commitment Increase ). We expect to draw $225.0 million on the 364-Day Facility on the
Acquisition Closing Date, which, together with available cash, will be used for the purposes of paying (i) the Exchange Offer Cash
Consideration, (ii) costs and fees related to the Exchange Offers, and (iii) costs and expenses related to the Inergy Propane Acquisition. We
intend to repay such borrowings with an equity financing in the future, subject to market conditions. On April 25, 2012, we also received
consents from all of the lenders under the Credit Agreement ( Credit Agreement Consents ) to enable us on the Acquisition Closing Date to
incur additional indebtedness, make amendments to the Credit Agreement to adjust certain covenants, and otherwise perform our obligations as
contemplated by the Inergy Propane Acquisition.

In order to implement the Bank Commitment Letter and the Credit Agreement Consents, we intend to amend (the Credit Agreement
Amendment ) our Amended and Restated Credit Agreement, dated as of January 5, 2012, among Suburban Propane, L.P. (as the borrower),
Suburban Propane Partners, L.P. (as the parent) and the lenders party thereto (the Credit Agreement ), effective on the Acquisition Closing
Date. The Credit Agreement Amendment will include the 364-Day Facility, the Commitment Increase, amendments to covenants relating thereto
and the Credit Agreement Consents and provision for the reinstatement and increase from $150.0 million to $250.0 million of the existing
uncommitted incremental term facility under the Credit Agreement when the 364-Day Facility is repaid or prepaid in full.

As of March 24, 2012 and without consideration of the Commitment Increase in the future, Suburban had remaining availability under the
existing Credit Agreement of approximately $103.1 million.

Recent Developments
Exchange Offer Minimum Tender Condition Satisfied

As of July 26, 2012, at 5:00 p.m. New York City time, Suburban had received tenders and consents from holders representing approximately
98.09% of the total outstanding principal amount of the 2018 Inergy Notes, and tenders and consents from holders representing approximately
99.73% of the total outstanding principal amount of the 2021 Inergy Notes. The minimum tender condition has been satisfied with respect to the
Exchange Offers and requisite consents have been received for both series of Inergy Notes. Based on the results of the Exchange Offers as of
July 26, 2012, the Inergy Cash Consideration due to Inergy and Inergy Sales was approximately $13.1 million. The Inergy Cash Consideration
will be satisfied by the issuance of the Additional Equity Consideration. Completion of the Inergy Propane Acquisition is conditioned upon,
among other things, satisfaction of the minimum tender condition.

HSR Waiting Period Terminated

Completion of the Inergy Propane Acquisition is also conditioned upon the receipt of required governmental consents, approvals, orders and
authorizations, including the expiration or termination of the applicable waiting period under the HSR Act. Suburban and Inergy filed the
required antitrust documents relating to the Inergy Propane Acquisition under the HSR Act with the Federal Trade Commission (the FTC ) and
the Department of Justice (the DOJ ). On June 15, 2012, Suburban and Inergy received notification of the early termination of the HSR waiting
period.
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Third Quarter Financial Results

The preliminary financial data included in this registration statement has been prepared by and is the responsibility of Suburban s management.
PricewaterhouseCoopers LLP has not audited, reviewed, compiled or performed any procedures with respect to the accompanying preliminary
financial data. Accordingly, PricewaterhouseCoopers LLP does not express an opinion or any other form of assurance with respect thereto.

On or about August 2, 2012, we are scheduled to announce our results for the fiscal third quarter ended June 23, 2012. Based on continued warm
weather trends impacting weather-sensitive volumes, it is anticipated that our Adjusted EBITDA for the third quarter of fiscal 2012 will be in a
range of $2 million to $5 million compared to Adjusted EBITDA in the prior year third quarter of $10.3 million.

Given the seasonal nature of the propane and fuel oil business, Suburban typically experiences a net loss in the fiscal third quarter. See
Management s Discussion and Analysis of Financial Condition and Results of Operations Executive Overview Seasonality. We have provided a
range for the preliminary results described above primarily because our financial closing procedures for the month and quarter ended June 23,
2012 are not yet complete. We currently expect that our final results will be within the ranges described above. It is possible, however, that our
final results will not be within the ranges we currently estimate.

EBITDA represents net income before deducting interest expense, income taxes, depreciation and amortization. Adjusted EBITDA represents
EBITDA excluding the unrealized net gain or loss on mark-to-market activity for derivative instruments and acquisition-related costs. Our
management uses EBITDA and Adjusted EBITDA as measures of liquidity and we are including them because we believe that they provide our
investors and industry analysts with additional information to evaluate our ability to meet our debt service obligations and to pay our quarterly
distributions to holders of our Common Units.

In addition, certain of our incentive compensation plans covering executives and other employees utilize Adjusted EBITDA as the performance
target. Moreover, our revolving credit agreement requires us to use Adjusted EBITDA as a component in calculating our leverage and interest
coverage ratios. EBITDA and Adjusted EBITDA are not recognized terms under US GAAP and should not be considered as an alternative to net
income or net cash provided by operating activities determined in accordance with US GAAP. Because EBITDA and Adjusted EBITDA as
determined by us excludes some, but not all, items that affect net income, they may not be comparable to EBITDA and Adjusted EBITDA or
similarly titled measures used by other companies.

The following table sets forth (i) our calculations of EBITDA and Adjusted EBITDA and (ii) a reconciliation of Adjusted EBITDA, as so
calculated, to our net cash provided by operating activities (unaudited):

Three Months Ended
June 23, 2012 June 25,2011
Range
Low High
(in thousands)

Net loss $ (11,200) $ (8,200) $ (6,787)
Add:
Provision for income taxes 100 100 273
Interest expense, net 6,500 6,500 6,867
Depreciation and amortization 8,500 8,500 9,670
EBITDA 3,900 6,900 10,023
Unrealized (non-cash) (gains) losses on changes in fair value of derivatives (8,200) (8,200) 313
Acquisition-related costs 6,300 6,300
Adjusted EBITDA 2,000 5,000 10,336
Add / (subtract):
Provision for income taxes (100) (100) (273)
Interest expense, net (6,500) (6,500) (6,867)
Unrealized (non-cash) gains (losses) on changes in fair value of derivatives 8,200 8,200 313)
Acquisition-related costs (6,300) (6,300)
Loss on disposal of property, plant and equipment, net 67
Compensation cost recognized under Restricted Unit Plans 900 900 737
Changes in working capital and other assets and liabilities 56,200 56,200 56,316
Net cash provided by operating activities $ 54,400 $ 57,400 $ 60,003
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Risk Factors

Investing in our common units involves a high degree of risk. You should carefully consider the risks described under Risk Factors included in
this prospectus.

Our Company Information

Suburban s common units are traded on the New York Stock Exchange under the symbol SPH. Our principal executive offices are located at One
Suburban Plaza, 240 Route 10 West, Whippany, NJ 07981, and our telephone number is (973) 887-5300. Our website address is
www.suburbanpropane.com. However, the information contained on or accessible through our website is not part of this prospectus or

the Form S-1.
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The Issuance of Common Units

We are issuing an aggregate of up to 14,200,422 common units to Inergy and Inergy
Sales, a wholly owned subsidiary of Inergy, as Equity Consideration in connection with
the Inergy Propane Acquisition. The Equity Consideration consists of (i) the Initial
Equity Consideration, which is equal to 13,892,587 Suburban common units, and (ii) the
Additional Equity Consideration, which is equal to a number of Suburban common units
determined by dividing (a) the Inergy Cash Consideration by (b) $42.50, rounded to the
nearest whole Suburban common unit. As of July 26, 2012, the aggregate amount of
Additional Equity Consideration shall not exceed 307,835 Suburban common units.
Inergy Sales will distribute any and all Suburban common units it receives in connection
with the Inergy Propane Acquisition to Inergy. Thereafter, in connection with the Inergy
Propane Acquisition and pursuant to the Contribution Agreement, Inergy will distribute
ninety-nine percent (99%) of any and all Equity Consideration received to its unitholders
and will retain one percent (1%) of any and all Equity Consideration.

Assuming that no additional tenders are received pursuant to the Exchange Offers
subsequent to the date hereof, Inergy (i) will receive 14,200,422 Suburban common units,
(ii) will subsequently distribute 14,058,418 of such Suburban common units to its
unitholders as of the Record Date, pro rata, and (iii) will retain 1% of such common units,
or 142,004 Suburban common units. See Inergy Propane Acquisition and Related
Transactions and Plan of Distribution.

Up to 49,747,240 common units (based on 35,546,818 common units outstanding as of
July 26, 2012), assuming that no additional tenders are received pursuant to the Exchange
Offers subsequent to the date hereof. Additional tenders by Inergy noteholders will
reduce the number of Suburban common units issued as Equity Consideration in
connection with the Inergy Propane Acquisition and, consequently, the number of
Suburban common units outstanding immediately after this issuance and distribution.

Subject to the approval of the board of directors of Inergy s general partner, Inergy s
management expects that the distribution would be made no later than the payment date
of Inergy s first regular quarterly cash distribution declared after the closing of the Inergy
Propane Acquisition. Such date, as determined by the board of directors of Inergy s
general partner is referred to herein as the Distribution Date.

The board of directors of Inergy s general partner will determine a corresponding record
date (the Record Date ) for the distribution, which Inergy s management expects to be no
later than the record date for Inergy s first regular quarterly cash distribution declared after
the closing of the Inergy Propane Acquisition.

We will not receive any cash proceeds from the issuance of common units. The common
units are being issued as consideration in connection with the Inergy Propane Acquisition
and pursuant to the Contribution Agreement. See Use of Proceeds and Inergy Propane
Acquisition and Related Transactions.
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Under our Partnership Agreement, we must distribute all of our cash on hand at the end
of each quarter, less reserves established by our Board of Supervisors in its discretion.
We refer to this cash as available cash, and we define its meaning in our Partnership
Agreement.

On April 18, 2012, we declared a quarterly cash distribution for the quarter ended March
24, 2012 of $0.8525 per common unit, or $3.41 per common unit on an annualized basis.
The distribution attributable to the quarter ended March 24, 2012 was paid May 8, 2012
to holders of record of our common units as of May 1, 2012.

On April 25, 2012, our Board of Supervisors approved an increase in our annualized
distribution rate to $3.50 per common unit (conditioned on the closing of the Inergy
Propane Acquisition). The distribution at this increased rate will be effective for the
quarterly distribution paid in respect of our first quarter of fiscal 2013, ending December
29, 2012 (assuming closing of the Inergy Propane Acquisition by the applicable record
date).

On July 17, 2012, our Board of Supervisors declared a quarterly cash distribution for the
quarter ended June 23, 2012 of $0.8525 per common unit, or $3.41 per common unit on
an annualized basis. The distribution is payable on August 7, 2012 to holders of record of
our common units as of July 31, 2012.
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On the Distribution Date, the Suburban common units will be distributed to Inergy
unitholders. The transfer agent will distribute our common units in book-entry form. We
will not issue any physical certificates. The transfer agent, or your bank, broker or other
nominee, will credit your Suburban common units to your book-entry account, or your
bank, brokerage or other account, on or shortly after the Distribution Date. You will not
be required to make any payment, surrender or exchange your Inergy units or take any
other action to receive your Suburban common units. Please note that if you sell your
Inergy units on or before the Distribution Date, the buyer of those units may in some
circumstances be entitled to receive the Suburban common units issuable in respect of the
Inergy units that you sold.

Each recordholder of Inergy units will receive a pro rata share of the Suburban common
units issued to Inergy, net of Suburban common units retained by Inergy, based on the
number of Inergy units such recordholder holds on the Record Date.

Only whole Suburban common units will be distributed to Inergy unitholders. See Plan of
Distribution for more detail. The transfer agent will not distribute any fractional Suburban
common units to Inergy s unitholders. Instead, the transfer agent will aggregate fractional
units into whole units and issue those units to Inergy. Each Inergy unitholder that would
have been entitled to receive a fractional unit in the distribution will instead be entitled to
receive from Inergy a cash payment equal to the value of such fractional unit based on the
market price of the Suburban common units on the third trading day immediately
preceding the Distribution Date.

Our Partnership Agreement generally allows us to issue additional limited partner
interests and other equity securities without the approval of our unitholders. See Units
Eligible for Future Sale and The Partnership Agreement Issuance of Additional Interests.

A Board of Supervisors manages our operations. Our unitholders have only limited
voting rights on matters affecting our business, including the right to elect members of
our Board of Supervisors every three years.

SPH

For a discussion of material U.S. federal income tax considerations that may be relevant
to potential holders of our common units, please see Material U.S. Federal Income Tax
Considerations.

For a discussion of risks relating to our business and to holders of our common units, see
Risk Factors.
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Organizational Structure

The following chart provides a simplified overview of our organization structure. Our General Partner holds 784 common units in us. The chart
also reflects the inclusion of Inergy Propane, following the consummation of the Inergy Propane Acquisition.
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Investing in our common units involves a high degree of risk. The most significant risks include those described below; however, additional risks
that we currently do not know about or that we currently believe to be immaterial may also impair our business operations. You should carefully
consider the following risk factors, as well as the other information in this prospectus. If any of the following risks actually occurs, our business,
results of operations and financial condition could be materially adversely affected. In this case, the trading price of our common units would
likely decline and you might lose part or all of the value in our common units.

Risks Related to Our Business and Industry

Since weather conditions may adversely affect demand for propane, fuel oil and other refined fuels and natural gas, our results of operations
and financial condition are vulnerable to warm winters.

Weather conditions have a significant impact on the demand for propane, fuel oil and other refined fuels and natural gas for both heating and
agricultural purposes. Many of our customers rely on propane, fuel oil or natural gas primarily as a heating source. The volume of propane, fuel
oil and natural gas sold is at its highest during the six-month peak heating season of October through March and is directly affected by the
severity of the winter. Typically, we sell approximately two-thirds of our retail propane volume and approximately three-fourths of our retail
fuel oil volume during the peak heating season.

Actual weather conditions can vary substantially from year to year, significantly affecting our financial performance. For example, average
temperatures in our service territories were 1%, 5% and 1% warmer than normal for fiscal 2011, fiscal 2010 and fiscal 2009, respectively, as
measured by the number of heating degree days reported by the National Oceanic and Atmospheric Administration ( NOAA ). In addition, for the
six month period from October 2011 through March 2012, average temperature in our service territories was 14% warmer than normal, which
period has been reported by NOAA as the warmest on record in the contiguous United States. Furthermore, variations in weather in one or more
regions in which we operate can significantly affect the total volume of propane, fuel oil and other refined fuels and natural gas we sell and,
consequently, our results of operations. Variations in the weather in the northeast, where we have a greater concentration of propane accounts
and substantially all of our fuel oil and natural gas operations, generally have a greater impact on our operations than variations in the weather in
other markets. We can give no assurance that the weather conditions in any quarter or year will not have a material adverse effect on our
operations, or that our available cash will be sufficient to pay principal and interest on our indebtedness and distributions to holders of our
common units.

Sudden increases in the price of propane, fuel oil and other refined fuels and natural gas due to, among other things, our inability to obtain
adequate supplies from our usual suppliers, may adversely affect our operating results.

Our profitability in the retail propane, fuel oil and refined fuels and natural gas businesses is largely dependent on the difference between our
product cost and retail sales price. Propane, fuel oil and other refined fuels and natural gas are commodities, and the unit price we pay is subject
to volatile changes in response to changes in supply or other market conditions over which we have no control, including the severity of winter
weather and the price and availability of competing alternative energy sources. In general, product supply contracts permit suppliers to charge
posted prices at the time of delivery or the current prices established at major supply points, including Mont Belvieu, Texas, and Conway,
Kansas. In addition, our supply from our usual sources may be interrupted due to reasons that are beyond our control. As a result, the cost of
acquiring propane, fuel oil and other refined fuels and natural gas from other suppliers might be materially higher at least on a short-term basis.
Since we may not be able to pass on to our customers immediately, or in full, all increases in our wholesale cost of propane, fuel oil and other
refined fuels and natural gas, these increases could reduce our profitability. We engage in transactions to manage the price risk associated with
certain of our product costs from time to time in an attempt to reduce cost volatility and to help ensure availability of product. We can give no
assurance that future volatility in propane, fuel oil and natural gas supply costs will not have a material adverse
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effect on our profitability and cash flow, or that our available cash will be sufficient to pay principal and interest on our indebtedness and
distributions to holders of our common units.

High prices for propane, fuel oil and other refined fuels and natural gas can lead to customer conservation, resulting in reduced demand for
our product.

Prices for propane, fuel oil and other refined fuels and natural gas are subject to fluctuations in response to changes in wholesale prices and other
market conditions beyond our control. Therefore, our average retail sales prices can vary significantly within a heating season or from year to
year as wholesale prices fluctuate with propane, fuel oil and natural gas commodity market conditions. During periods of high propane, fuel oil
and other refined fuels and natural gas product costs our selling prices generally increase. High prices can lead to customer conservation,
resulting in reduced demand for our product.

Because of the highly competitive nature of the retail propane and fuel oil businesses, we may not be able to retain existing customers or
acquire new customers, which could have an adverse impact on our operating results and financial condition.

The retail propane and fuel oil industries are mature and highly competitive. We expect overall demand for propane and fuel oil to be relatively
flat to moderately declining over the next several years. Year-to-year industry volumes of propane and fuel oil are expected to be primarily
affected by weather patterns and from competition intensifying during warmer than normal winters, as well as from the impact of a sustained
higher commodity price environment on customer conservation and the impact of continued weakness in the economy on customer buying
habits.

Propane and fuel oil compete with electricity, natural gas and other existing and future sources of energy, some of which are, or may in the
future be, less costly for equivalent energy value. For example, natural gas is a significantly less expensive source of energy than propane and
fuel oil on an equivalent British Thermal Unit ( BTU ) basis. As a result, except for some industrial and commercial applications, propane and
fuel oil are generally not economically competitive with natural gas in areas where natural gas pipelines already exist. The gradual expansion of
the nation s natural gas distribution systems has made natural gas available in many areas that previously depended upon propane or fuel oil. We
expect this trend to continue. Propane and fuel oil compete to a lesser extent with each other due to the cost of converting from one to the other.

In addition to competing with other sources of energy, our propane and fuel oil businesses compete with other distributors of those respective
products principally on the basis of price, service and availability. Competition in the retail propane business is highly fragmented and generally
occurs on a local basis with other large full-service multi-state propane marketers, thousands of smaller local independent marketers and farm
cooperatives. Our fuel oil business competes with fuel oil distributors offering a broad range of services and prices, from full service distributors
to those offering delivery only. In addition, our existing fuel oil customers, unlike our existing propane customers, generally own their own
tanks, which can result in intensified competition for these customers.

As a result of the highly competitive nature of the retail propane and fuel oil businesses, our growth within these industries depends on our

ability to acquire other retail distributors, open new customer service centers, add new customers and retain existing customers. We can give no
assurance that we will be able to acquire other retail distributors, add new customers and retain existing customers. For risks relating to customer
retention, see  Risks Related to the Inergy Propane Acquisition and the Related Transactions We may not be able to successfully integrate Inergy
Propane s operations with our operations, which could cause our business to suffer.

10
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Energy efficiency, general economic conditions and technological advances have affected and may continue to affect demand for propane
and fuel oil by our retail customers.

The national trend toward increased conservation and technological advances, including installation of improved insulation and the development
of more efficient furnaces and other heating devices, has adversely affected the demand for propane and fuel oil by our retail customers which,
in turn, has resulted in lower sales volumes to our customers. In addition, continued weakness in the economy may lead to additional
conservation by retail customers seeking to further reduce their heating costs, particularly during periods of sustained higher commodity prices.
Future technological advances in heating, conservation and energy generation and continued economic weakness may adversely affect our
volumes sold, which, in turn, may adversely affect our financial condition and results of operations.

Current conditions in the global capital and credit markets, and general economic pressures, may adversely affect our financial position and
results of operations.

Our business and operating results are materially affected by worldwide economic conditions. Current conditions in the global capital and credit
markets and general economic pressures have led to declining consumer and business confidence, increased market volatility and widespread
reduction of business activity generally. As a result of this turmoil, coupled with increasing energy prices, our customers may experience cash
flow shortages which may lead to delayed or cancelled plans to purchase our products, and affect the ability of our customers to pay for our
products. In addition, disruptions in the U.S. residential mortgage market, increases in mortgage foreclosure rates and failures of lending
institutions may adversely affect retail customer demand for our products (in particular, products used for home heating and home comfort
equipment) and our business and results of operations.

Our operating results and ability to generate sufficient cash flow to pay principal and interest on our indebtedness, and to pay distributions
to holders of our common units, may be affected by our ability to continue to control expenses.

The propane and fuel oil industries are mature and highly fragmented with competition from other multi-state marketers and thousands of
smaller local independent marketers. Demand for propane and fuel oil is expected to be affected by many factors beyond our control, including,
but not limited to, the severity of weather conditions during the peak heating season, customer conservation driven by high energy costs and
other economic factors, as well as technological advances impacting energy efficiency. Accordingly, our propane and fuel oil sales volumes and
related gross margins may be negatively affected by these factors beyond our control. Our operating profits and ability to generate sufficient
cash flow may depend on our ability to continue to control expenses in line with sales volumes. We can give no assurance that we will be able to
continue to control expenses to the extent necessary to reduce the effect on our profitability and cash flow from these factors.

The risk of terrorism, political unrest and the current hostilities in the Middle East or other energy producing regions may adversely affect
the economy and the price and availability of propane, fuel oil and other refined fuels and natural gas.

Terrorist attacks, political unrest and the current hostilities in the Middle East or other energy producing regions may adversely impact the price
and availability of propane, fuel oil and other refined fuels and natural gas, as well as our results of operations, our ability to raise capital and our
future growth. The impact that the foregoing may have on our industry in general, and on us in particular, is not known at this time. An act of
terror could result in disruptions of crude oil or natural gas supplies and markets (the sources of propane and fuel oil), and our infrastructure
facilities could be direct or indirect targets. Terrorist activity may also hinder our ability to transport propane, fuel oil and other refined fuels if
our means of supply transportation, such as rail or pipeline, become damaged as a result of an attack. A lower level of economic activity could
result in a decline in energy consumption, which could adversely affect our revenues or restrict our future growth. Instability in the financial
markets as a result of terrorism could also affect our ability to raise capital. Terrorist activity, political unrest and
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hostilities in the Middle East or other energy producing regions could likely lead to increased volatility in prices for propane, fuel oil and other
refined fuels and natural gas. We have opted to purchase insurance coverage for terrorist acts within our property and casualty insurance
programs, but we can give no assurance that our insurance coverage will be adequate to fully compensate us for any losses to our business or
property resulting from terrorist acts.

Our financial condition and results of operations may be adversely affected by governmental regulation and associated environmental and
health and safety costs.

Our business is subject to a wide and ever increasing range of federal, state and local laws and regulations related to environmental and health
and safety matters including those concerning, among other things, the investigation and remediation of contaminated soil and groundwater and
transportation of hazardous materials. These requirements are complex, changing and tend to become more stringent over time. In addition, we
are required to maintain various permits that are necessary to operate our facilities, some of which are material to our operations. There can be
no assurance that we have been, or will be, at all times in complete compliance with all legal, regulatory and permitting requirements or that we
will not incur significant costs in the future relating to such requirements. Violations could result in penalties, or the curtailment or cessation of
operations.

Moreover, currently unknown environmental issues, such as the discovery of additional contamination, may result in significant additional
expenditures, and potentially significant expenditures also could be required to comply with future changes to environmental laws and
regulations or the interpretation or enforcement thereof. Such expenditures, if required, could have a material adverse effect on our business,
financial condition or results of operations.

We are subject to operating hazards and litigation risks that could adversely affect our operating results to the extent not covered by
insurance.

Our operations are subject to all operating hazards and risks normally associated with handling, storing and delivering combustible liquids such
as propane, fuel oil and other refined fuels. We have been, and are likely to continue to be, a defendant in various legal proceedings and
litigation arising in the ordinary course of business, both as a result of these operating hazards and risks and as a result of other aspects of our
business. We are self-insured for general and product, workers compensation and automobile liabilities up to predetermined amounts above
which third-party insurance applies. We cannot guarantee that our insurance will be adequate to protect us from all material expenses related to
potential future claims for personal injury and property damage or that these levels of insurance will be available at economical prices, or that all
legal matters that arise will be covered by our insurance programs.

If we are unable to make acquisitions on economically acceptable terms or effectively integrate such acquisitions into our operations, our
financial performance may be adversely affected.

The retail propane and fuel oil industries are mature. We expect overall demand for propane and fuel oil to be relatively flat to moderately
declining over the next several years. With respect to our retail propane business, it may be difficult for us to increase our aggregate number of
retail propane customers except through acquisitions. As a result, we expect the success of our financial performance to depend, in part, upon
our ability to acquire other retail propane and fuel oil distributors or other energy-related businesses and to successfully integrate them into our
existing operations and to make cost saving changes. The competition for acquisitions is intense and we can make no assurance that we will be
able to acquire other propane and fuel oil distributors or other energy-related businesses on economically acceptable terms or, if we do, to
integrate the acquired operations effectively.
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The adoption of climate change legislation could result in increased operating costs and reduced demand for the products and services we
provide.

In December 2009, the EPA issued an Endangerment Finding under the Clean Air Act, determining that emissions of GHGs present an
endangerment to public health and the environment because emissions of such gases may be contributing to warming of the earth s atmosphere
and other climatic changes. Based on these findings, the EPA has begun adopting and implementing regulations to restrict emissions of GHGs
and require reporting by certain regulated facilities on an annual basis.

Both Houses of the United States Congress also have considered adopting legislation to reduce emissions of GHGs. In June 2009, the American

Clean Energy and Security Act of 2009, also known as the Waxman-Markey Bill, passed in the U.S. House of Representatives, but the U.S.

Senate s version, The Clean Energy Jobs and American Power Act, or the Boxer-Kerry Bill, did not pass. Both bills sought to establish a cap and

trade system for restricting GHG emissions. Under such system, certain sources of GHG emissions would be required to obtain GHG emission
allowances corresponding to their annual emissions of GHGs. The number of emission allowances issued each year would decline as necessary

to meet overall emission reduction goals. As the number of GHG emission allowances declines each year, the cost or value of allowances is

expected to escalate significantly.

The adoption of federal or state climate change legislation or regulatory programs to reduce emissions of GHGs could require us to incur
increased capital and operating costs, with resulting impact on product price and demand. We cannot predict whether or in what form
cap-and-trade provisions and renewable energy standards may be enacted. In addition, a possible consequence of climate change is increased
volatility in seasonal temperatures. It is difficult to predict how the market for our fuels would be affected by increased temperature volatility,
although if there is an overall trend of warmer temperatures, it could adversely affect our business.

The adoption of derivatives legislation by Congress could have an adverse impact on our ability to hedge risks associated with our business.

On July 21, 2010, the Dodd-Frank Act was signed into law. The Dodd-Frank Act regulates derivative transactions, which include certain
instruments used in our risk management activities.

The Dodd-Frank Act requires the Commodity Futures Trading Commission (the CFTC ) and the Securities and Exchange Commission (the

SEC ) to promulgate rules and regulations relating to, among other things, swaps, participants in the derivatives markets, clearing of swaps and
reporting of swap transactions. In general, the Dodd-Frank Act subjects swap transactions and participants to greater regulation and supervision
by the CFTC and the SEC and will require many swaps to be cleared through a CFTC- or SEC-registered clearing facility and executed on a
designated exchange or swap execution facility. There are some exceptions to these requirements for entities that use swaps to hedge or mitigate
commercial risk. While we may ultimately be eligible for such exceptions, the scope of these exceptions currently is somewhat uncertain,
pending further definition through rulemaking.

Among the other provisions of the Dodd-Frank Act that may affect derivative transactions are those relating to establishment of capital and
margin requirements for certain derivative participants, establishment of business conduct standards, recordkeeping and reporting requirements;
and imposition of position limits.

Although the Dodd-Frank Act imposes significant new regulatory requirements with respect to derivatives, the impact of the requirements will
not be known definitively until new regulations have been adopted by the CFTC and the SEC. The new legislation and regulations promulgated
thereunder could increase the operational and transactional cost of derivatives contracts and affect the number and/or creditworthiness of
counterparties available to us.
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Risks Related to the Inergy Propane Acquisition and the Related Transactions
We may not be able to successfully integrate Inergy Propane s operations with our operations, which could cause our business to suffer.

In order to obtain all of the anticipated benefits of the Inergy Propane Acquisition, we will need to combine and integrate the businesses and
operations of Inergy Propane with ours. The combination of two large businesses is a complex and costly process. As a result, after the Inergy
Propane Acquisition, we will be required to devote significant management attention and resources to integrating the business practices and
operations of Suburban and Inergy Propane. The integration process may divert the attention of our executive officers and management from
day-to-day operations and disrupt the business of Suburban and, if implemented ineffectively, preclude realization of the expected benefits of the
transaction.

Our failure to meet the challenges involved in successfully integrating Inergy Propane s operations with our operations or otherwise to realize
any of the anticipated benefits of the Inergy Propane Acquisition could adversely affect our results of operations. In addition, the overall
integration of Suburban and Inergy Propane may result in unanticipated problems, expenses, liabilities and competitive responses. The loss of
customer relationships may be above historical norms not only with respect to existing Suburban customers but also as to the Inergy Propane
customers who will be serviced by Suburban upon completion of the Inergy Propane Acquisition. We expect the difficulties of combining our
operations to include, among others:

operating a significantly larger combined company with operations in more geographic areas;

maintaining employee morale and retaining key employees;

developing and implementing employment polices to facilitate workforce integration, and, where applicable, labor and union
relations;

preserving important strategic and customer relationships;

the diversion of management s attention from ongoing business concerns;

the integration of multiple information systems;

regulatory, legal, taxation and other unanticipated issues in integrating operating and financial systems;

coordinating marketing functions;

consolidating corporate and administrative infrastructures and eliminating duplicative operations; and

integrating the cultures of Suburban and Inergy Propane.
In addition, even if we are able to successfully integrate our businesses and operations, we may not fully realize the expected benefits of the
Inergy Propane Acquisition within the intended time frame, or at all. Further, our post-acquisition results of operations may be affected by
factors different from those existing prior to the Inergy Propane Acquisition and may suffer as a result of the Inergy Propane Acquisition. As a
result, we cannot assure you that the combination of our business and operations with Inergy Propane will result in the realization of the full
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benefits anticipated from the Inergy Propane Acquisition.
We expect to incur substantial expenses related to the Inergy Propane Acquisition.

We expect to incur substantial expenses in connection with completing the Inergy Propane Acquisition and integrating the business, operations,
networks, systems, technologies, policies and procedures of Suburban and Inergy Propane. There are a large number of systems that must be
integrated, including billing, management information, information systems, purchasing, accounting and finance, sales, payroll and benefits,
fixed assets, lease administration and regulatory compliance. Although Suburban and Inergy Propane have assumed that a certain level of
transaction and integration expenses would be incurred, there are a number of factors beyond their control that could affect the total amount or
the timing of these integration expenses. Many of the expenses that will be incurred, by their nature, are difficult to estimate accurately at the
present time. Due to these factors,
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the transaction and integration expenses associated with the Inergy Propane Acquisition could, particularly in the near term, exceed the savings
that we expect to achieve from the elimination of duplicative expenses and the realization of economies of scale and cost savings related to the
integration of the businesses following the completion of the acquisition. As a result of these expenses, both Suburban and Inergy Propane
expect to take charges against their earnings before and after the completion of the Inergy Propane Acquisition. The charges taken in connection
with the Inergy Propane Acquisition are expected to be significant, although the aggregate amount and timing of such charges are uncertain at
present.

Whether or not the Inergy Propane Acquisition is completed, the pendency of the transaction could cause disruptions in the businesses of
Suburban and Inergy Propane, which could have an adverse effect on both businesses and financial results.

In response to the announcement of the Inergy Propane Acquisition, Suburban s or Inergy Propane s customers may delay or defer purchasing
decisions. Any delay or deferral of purchasing decisions by customers could negatively affect the business and results of operations of each of
Suburban and Inergy Propane, regardless of whether the Inergy Propane Acquisition is ultimately completed. Similarly, current and prospective
employees of Suburban and Inergy Propane may experience uncertainty about their future roles with the companies until after the Inergy
Propane Acquisition is completed or if the Inergy Propane Acquisition is not completed. This may adversely affect the ability of Suburban and
Inergy Propane to attract and retain key management, marketing and technical personnel. In addition, the diversion of the attention of the
companies respective management teams away from the day-to-day operations during the pendency of the transaction could have an adverse
effect on the financial condition and operating results of either or both companies.

If Suburban or Inergy fails to obtain all required consents and waivers, third parties may terminate or alter existing contracts.

Certain agreements with suppliers, customers, licensors or other business partners may require Suburban or Inergy to obtain the approval or
waiver of these other parties in connection with the Inergy Propane Acquisition.
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Suburban and Inergy have agreed to use commercially reasonable efforts to secure the necessary approvals and waivers. However, we cannot
assure you that Suburban and/or Inergy will be able to obtain all of the necessary approvals and waivers, and failure to do so could have a
material adverse effect on our business after the Inergy Propane Acquisition.

Additionally, under certain agreements, the Inergy Propane Acquisition may constitute a change in control of Inergy Propane, LLC and,
therefore, the counterparty may exercise certain rights under the agreement upon the closing of the Inergy Propane Acquisition. Certain Inergy
Propane, LLC servicing contracts, leases and debt obligations have agreements subject to such provisions. Any such counterparty may request
modifications of their respective agreements as a condition to granting a waiver or consent under their agreement. There is no assurance that
such counterparties will not exercise their rights under the agreements, including termination rights where available, that the exercise of any such
rights will not result in a material adverse effect or that any modifications of such agreements will not result in a material adverse effect.

The Bank Commitment Letter is subject to a number of customary conditions precedent, including the absence of a material adverse effect
on Suburban s business and profits at the time of funding.

Our Bank Commitment Letter is subject to a number of customary conditions precedent, including the absence of a material adverse effect on
Suburban s business and profits at the time of funding. A material adverse effect, as set forth in the Bank Commitment Letter means, a material
adverse change in, or a material adverse effect upon, the operations, business, assets, properties, liabilities (actual or contingent), or condition
(financial or otherwise) of Suburban Propane, L.P. and its subsidiaries taken as a whole or Suburban and its subsidiaries taken as a whole (a

Bank Commitment MAE ). In addition, if the terms of the Contribution Agreement governing the Inergy Propane Acquisition are materially
and adversely changed subsequent to the signing of the Contribution Agreement (a Change Event ) without the consent of the lenders having
been obtained (such consent not to be unreasonably withheld, delayed or conditioned), or if litigation is, to the knowledge of Suburban,
threatened or pending, which restrains or restricts the closing of the Credit Agreement Amendment or the 364-Day Facility, the lenders have the
right not to fund the commitment and consummate the related amendments to the Credit Agreement. Moreover, the occurrence of certain
conditions precedent may be outside of our control. In the event that a Bank Commitment MAE, Change Event or a failure to satisfy other
conditions precedent specified in the Bank Commitment Letter were to occur, and Suburban was unable to raise sufficient funds, then Suburban
would be unable to complete the Inergy Propane Acquisition, as contemplated.

Following the Inergy Propane Acquisition, we may be unable to retain key employees.

Our success after the Inergy Propane Acquisition will depend in part upon our ability to retain key Suburban employees including employees of
Inergy Propane who become Suburban employees upon completion of the Inergy Propane Acquisition. Key employees may depart either before
or after the Inergy Propane Acquisition because of issues relating to the uncertainty and difficulty of integration, a desire not to remain with us
following the Inergy Propane Acquisition or otherwise. Accordingly, no assurance can be given that Suburban will be able to retain key
employees to the same extent as in the past.

Our future results will suffer if we do not effectively manage our expanded operations following the Inergy Propane Acquisition.

Following the Inergy Propane Acquisition, we may continue to expand our operations through additional acquisitions and other strategic
acquisitions, some of which will involve complex challenges. Our future success will depend, in part, upon our ability to manage our expansion
opportunities, which pose substantial challenges for us to integrate new operations into our existing business in an efficient and timely manner,
and upon our ability to successfully monitor our operations, costs, regulatory compliance and service quality and to maintain other necessary
internal controls. We cannot assure you that our expansion or acquisition opportunities will be successful or that we will realize our expected
operating efficiencies, cost savings, revenue enhancements, synergies or other benefits.
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Our historical audited and unaudited pro forma condensed combined financial information included elsewhere in this prospectus may not be
representative of our results after the Inergy Propane Acquisition.

Our historical audited and unaudited pro forma condensed combined financial information included elsewhere in this prospectus has been
presented for informational purposes only and is not necessarily indicative of the financial position or results of operations that actually would
have occurred had the Inergy Propane Acquisition been completed as of the date indicated, nor is it indicative of our future operating results or
financial position. Our unaudited pro forma condensed combined financial information reflects adjustments, which are based upon preliminary
estimates, to allocate the purchase price to Suburban s assets and liabilities. The purchase price allocation reflected in our unaudited pro forma
condensed combined financial information included elsewhere in this prospectus is preliminary, and the final allocation of the purchase price
will be based upon the actual purchase price and the fair value of the assets and liabilities of Inergy Propane as of the date of the completion of
the Inergy Propane Acquisition. Our unaudited pro forma condensed combined financial information does not reflect future events that may
occur after the Inergy Propane Acquisition, including the costs related to the planned integration of Suburban and Inergy Propane and any future
nonrecurring charges resulting from the Inergy Propane Acquisition, and does not consider potential impacts of current market conditions on
revenues or expense efficiencies. Our unaudited pro forma condensed combined financial information presented elsewhere in this prospectus is
based in part on certain assumptions regarding the Inergy Propane Acquisition that Suburban and Inergy believe are reasonable under the
circumstances. Suburban and Inergy cannot assure you that the assumptions will prove to be accurate over time.

Risks Inherent in the Ownership of Our Common Units
Cash distributions are not guaranteed and may fluctuate with our performance and other external factors.

Cash distributions on our common units are not guaranteed, and depend primarily on our cash flow and our cash on hand. Because they are not
dependent on profitability, which is affected by non-cash items, our cash distributions might be made during periods when we record losses and
might not be made during periods when we record profits.

The amount of cash we generate may fluctuate based on our performance and other factors, including:

the impact of the risks inherent in our business operations, as described above;

required principal and interest payments on our debt and restrictions contained in our debt instruments;

issuances of debt and equity securities;

our ability to control expenses;

fluctuations in working capital;

capital expenditures; and

financial, business and other factors, a number which will be beyond our control.
Our Partnership Agreement gives our Board of Supervisors broad discretion in establishing cash reserves for, among other things, the proper
conduct of our business. These cash reserves will affect the amount of cash available for distributions.

We have substantial indebtedness. Our debt agreements may limit our ability to make distributions to holders of our common units, as well
as our financial flexibility.
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As of March 24, 2012, we had total outstanding borrowings of $350.0 million, consisting of $250.0 million in aggregate principal amount of
7.375% senior notes due 2020 issued by us and our wholly-owned subsidiary, Suburban Energy Finance Corporation (the 2020 Senior Notes ),
and $100.0 million of borrowings outstanding under the Operating Partnership s revolving credit facility. If we consummate the Inergy Propane
Acquisition, this would result in the issuance of up to $1.0 billion of new SPH Notes pursuant to the Exchange Offers, and after giving effect to
a draw down of $225.0 million on the 364-Day Facility, we would have total outstanding borrowings of $1.6 billion. In addition, the
Commitment Increase would increase in the aggregate, subject to the satisfaction of certain conditions precedent, our existing revolving credit
facility under the Credit Agreement from $250.0 million to $400.0 million. The payment of principal and interest on our debt will reduce the
cash available to make distributions on our common units. In addition, we will not be able to make any distributions to holders of our common
units if there is, or after giving effect to such distribution, there would be, an event of default under the indentures governing the 2020 Senior
Notes or the new SPH Notes. The amount of distributions that we may make to holders of our common units is limited by the 2020 Senior Notes
and will be limited by the new SPH Notes, and the amount of distributions that the Operating Partnership may make to us is limited by our
revolving credit facility.
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Our revolving credit facility and the 2020 Senior Notes both contain various restrictive and affirmative covenants applicable to us and the
Operating Partnership, respectively, including (i) restrictions on the incurrence of additional indebtedness, and (ii) restrictions on certain liens,
investments, guarantees, loans, advances, payments, mergers, consolidations, distributions, sales of assets and other transactions. Our revolving
credit facility contains certain financial covenants: (a) requiring our consolidated interest coverage ratio, as defined, to be not less than 2.5 to 1.0
as of the end of any fiscal quarter; (b) prohibiting our total consolidated leverage ratio, as defined, from being greater than 4.75 to 1.0 as of the
end of any fiscal quarter; and (c) prohibiting the senior secured consolidated leverage ratio, as defined, of the Operating Partnership from being
greater than 3.0 to 1.0 as of the end of any fiscal quarter. Under the senior notes indenture, we are generally permitted to make cash distributions
equal to available cash, as defined, as of the end of the immediately preceding quarter, if no event of default exists or would exist upon making
such distributions, and our consolidated fixed charge coverage ratio, as defined, is greater than 1.75 to 1.0. We and the Operating Partnership
were in compliance with all covenants and terms of the 2020 Senior Notes and our revolving credit facility as of March 24, 2012.

The amount and terms of our debt may also adversely affect our ability to finance future operations and capital needs, limit our ability to pursue
acquisitions and other business opportunities and make our results of operations more susceptible to adverse economic and industry conditions.
In addition to our outstanding indebtedness, we may in the future require additional debt to finance acquisitions or for general business purposes;
however, credit market conditions may impact our ability to access such financing. If we are unable to access needed financing or to generate
sufficient cash from operations, we may be required to abandon certain projects or curtail capital expenditures. Additional debt, where it is
available, could result in an increase in our leverage. Our ability to make principal and interest payments on debt, as well as to generate available
cash for distribution on our common units, depends on our future performance, which is subject to many factors, some of which are beyond our
control. As interest expense increases (whether due to an increase in interest rates and/or the size of aggregate outstanding debt), our ability to
fund common unit distributions may be impacted, depending on the level of revenue generation, which is not assured.

Holders of our common units have limited voting rights.

A Board of Supervisors manages our operations. Holders of our common units have only limited voting rights on matters affecting our business,
including the right to elect the members of our Board of Supervisors every three years and the right to vote on the removal of the General
Partner.

It may be difficult for a third party to acquire us, even if doing so would be beneficial to our holders of our common units.

Some provisions of our Partnership Agreement may discourage, delay or prevent third parties from acquiring us, even if doing so would be
beneficial to holders of our common units. For example, our Partnership Agreement contains a provision, based on Section 203 of the Delaware
General Corporation Law, that generally prohibits us from engaging in a business combination with a 15% or greater holder of our common
units for a period of three years following the date that person or entity acquired at least 15% of our outstanding common units, unless certain
exceptions apply. Additionally, our Partnership Agreement sets forth advance notice
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procedures for a holder of our common units to nominate a Supervisor to stand for election, which procedures may discourage or deter a
potential acquirer from conducting a solicitation of proxies to elect the acquirer s own slate of Supervisors or otherwise attempting to obtain
control of us. These nomination procedures may not be revised or repealed, and inconsistent provisions may not be adopted, without the
approval of the holders of at least 66-2/3% of the outstanding common units. These provisions may have an anti-takeover effect with respect to
transactions not approved in advance by our Board of Supervisors, including discouraging attempts that might result in a premium over the
market price of the common units held by holders of our common units.

Holders of our common units may not have limited liability in some circumstances.

A number of states have not clearly established limitations on the liabilities of limited partners for the obligations of a limited partnership.
Holders of our common units might be held liable for our obligations as if they were general partners if:

a court or government agency determined that we were conducting business in the state but had not complied with the state s limited
partnership statute; or

Holders of our common units rights to act together to remove or replace the General Partner or take other actions under our
Partnership Agreement are deemed to constitute participation in the control of our business for purposes of the state s limited
partnership statute.

Unitholders may have liability to repay distributions.

Unitholders will not be liable for assessments in addition to their initial capital investment in the common units. Under specific circumstances,
however, Unitholders may have to repay to us amounts wrongfully returned or distributed to them. Under Delaware law, we may not make a
distribution to Unitholders if the distribution causes our liabilities to exceed the fair value of our assets. Liabilities to partners on account of their
partnership interests and nonrecourse liabilities are not counted for purposes of determining whether a distribution is permitted. Delaware law
provides that a limited partner who receives a distribution of this kind and knew at the time of the distribution that the distribution violated
Delaware law will be liable to the limited partnership for the distribution amount for three years from the distribution date. Under Delaware law,
an assignee who becomes a substituted limited partner of a limited partnership is liable for the obligations of the assignor to make contributions
to the partnership. However, such an assignee is not obligated for liabilities unknown to him at the time he or she became a limited partner if the
liabilities could not be determined from the partnership agreement.

If we issue additional limited partner interests or other equity securities as consideration for acquisitions or for other purposes, the relative
voting strength of each Unitholder will be diminished over time due to the dilution of each Unitholder s interests and additional taxable
income may be allocated to each Unitholder.

Our Partnership Agreement generally allows us to issue additional limited partner interests and other equity securities without the approval of
our Unitholders. Therefore, when we issue additional common units or securities ranking on a parity with our common units, each Unitholder s
proportionate partnership interest will decrease, and the amount of cash distributed on each common unit and the market price of our common
units could decrease. The issuance of additional common units will also diminish the relative voting strength of each previously outstanding
common unit. In addition, the issuance of additional common units will, over time, result in the allocation of additional taxable income,
representing built-in gains at the time of the new issuance, to those Unitholders that existed prior to the new issuance.

We are issuing additional limited partner interests in connection with the Inergy Propane Acquisition. In connection with this distribution, we are
issuing up to 14,200,422 new common units, which would constitute approximately 29% of our outstanding common units following this
distribution (based on 35,546,818 common units outstanding as of July 26, 2012). This issuance of additional limited partner interests relating to
this distribution will have the effects described in the paragraph above.

The issuance of additional limited partner interests relating to this distribution may make it more difficult to pay distributions.

Cash distributions are made out of our available cash, pro rata, to Unitholders. See The Partnership Agreement Cash Distributions. Although our
Board of Supervisors has increased our annualized distribution rate per common unit following the closing of the Inergy Propane Acquisition,

the increase in the number of our common units outstanding, as a result of the issuance of new common units representing limited partner

interests relating to this distribution, may make it more difficult to pay such distributions. Also see  Cash distributions are not guaranteed and

may fluctuate with our performance and other external factors.
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Tax Risks to Holders of Our Common Units

Our tax treatment depends on our status as a partnership for U.S. federal income tax purposes. The Internal Revenue Service ( IRS ) could
treat us as a corporation, which would substantially reduce the cash available for distribution to holders of our common units.

The anticipated after-tax economic benefit of an investment in our common units depends largely on our being treated as a partnership for U.S.
federal income tax purposes. If less than 90% of the gross income of a publicly traded partnership, such as Suburban Propane Partners, L.P., for
any taxable year is qualifying income within the meaning of Section 7704 of the Internal Revenue Code, that partnership will be taxable as a
corporation for U.S. federal income tax purposes for that taxable year and all subsequent years.

If we were treated as a corporation for U.S. federal income tax purposes, then we would pay U.S. federal income tax on our income at the
corporate tax rate, which is currently a maximum of 35%, and would likely pay additional state income tax at varying rates. Because a tax would
be imposed upon us as a corporation, our cash available for distribution to holders of our common units would be substantially reduced.
Treatment of us as a corporation would result in a material reduction in the anticipated cash flow and after-tax return to unitholders and thus
would likely result in a substantial reduction in the value of our units.
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The tax treatment of publicly traded partnerships or an investment in our units could be subject to potential legislative, judicial or
administrative changes and differing interpretations thereof, possibly on a retroactive basis.

The present U.S. federal income tax treatment of publicly traded partnerships, including Suburban Propane Partners, L.P., or an investment in
our units may be modified by legislative, judicial or administrative changes and differing interpretations thereof at any time. Any modification to
the U.S. federal income tax laws or interpretations thereof may or may not be applied retroactively. Moreover, any such modification could
make it more difficult or impossible for us to meet the exception which allows publicly traded partnerships that generate qualifying income to be
treated as partnerships (rather than as corporations) for U.S. federal income tax purposes, affect or cause us to change our business activities, or
affect the tax consequences of an investment in our common units. For example, legislation proposed by members of Congress and the President
has considered substantive changes to the definition of qualifying income. We are unable to predict whether any of these changes, or other
proposals, will ultimately be enacted. Any such changes could negatively impact the value of an investment in our units.

In addition, because of widespread state budget deficits and other reasons, several states are evaluating ways to subject partnerships to
entity-level taxation through the imposition of state income, franchise and other forms of taxation.

A successful IRS contest of the U.S. federal income tax positions we take may adversely affect the market for our common units, and the cost
of any IRS contest will reduce our cash available for distribution to our holders of our common units.

We have not requested a ruling from the IRS with respect to our treatment as a partnership for U.S. federal income tax purposes or any other
matter affecting us. The IRS may adopt positions that differ from the positions we take. It may be necessary to resort to administrative or court
proceedings to sustain some or all of the positions we take. A court may not agree with the positions we take. Any contest with the IRS may
materially and adversely impact the market for our common units and the price at which they trade. In addition, our costs of any contest with the
IRS will be borne indirectly by holders of our common units because the costs will reduce our cash available for distribution.

A holder of our common units tax liability could exceed cash distributions on its common units.

Because holders of our common units are treated as partners, a holder of our common units is required to pay U.S. federal income taxes and state
and local income taxes on its allocable share of our income, without regard to whether we make cash distributions to such holder. We cannot
guarantee that a holder of our common units will receive cash distributions equal to its allocable share of our taxable income or even the tax
liability to it resulting from that income.

Ownership of common units may have adverse tax consequences for tax-exempt organizations and foreign investors.

Investment in common units by certain tax-exempt organizations and foreign persons raises issues specific to them. For example, virtually all of
our taxable income allocated to organizations exempt from U.S. federal income tax, including individual retirement accounts and other
retirement plans, will be unrelated business taxable income and thus will be taxable to the holder of our common units. Distributions to foreign
persons will be reduced by withholding taxes at the highest applicable effective tax rate, and foreign persons will be required to file U.S. federal
income tax returns and pay tax on their share of our taxable income. See Material U.S. Federal Income Tax Considerations Tax-Exempt
Organizations and Certain Other Investors. Tax-exempt organizations and foreign persons should consult, and should depend on, their own tax
advisors in analyzing the U.S. federal, state, local and foreign income tax and other tax consequences of the acquisition, ownership or disposition
of common units.
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The ability of a holder of our common units to deduct its share of our losses may be limited.

Various limitations may apply to the ability of a holder of our common units to deduct its share of our losses. For example, in the case of
taxpayers subject to the passive activity loss rules (generally, individuals and closely held corporations), any losses generated by us will only be
available to offset our future income and cannot be used to offset income from other activities, including other passive activities or investments.
Such unused losses may be deducted when the holder of our common units disposes of its entire investment in us in a fully taxable transaction
with an unrelated party. A holder of our common units share of our net passive income may be offset by unused losses from us carried over from
prior years, but not by losses from other passive activities, including losses from other publicly-traded partnerships. See Material U.S. Federal
Income Tax Considerations Tax Treatment of Unitholders Limitations on Deductibility of Suburban s Losses.

The tax gain or loss on the disposition of common units could be different than expected.

A holder of our common units who sells common units will recognize a gain or loss equal to the difference between the amount realized and its
adjusted tax basis in the common units. Prior distributions in excess of cumulative net taxable income allocated to a common unit which
decreased a holder of our common units tax basis in that common unit will, in effect, become taxable income if the common unit is sold at a
price greater than the holder of our common units tax basis in that common unit, even if the price is less than the original cost of the common
unit. A portion of the amount realized, if the amount realized exceeds the holder of our common units adjusted basis in that common unit, will
likely be characterized as ordinary income. Furthermore, should the IRS successfully contest some conventions used by us, a holder of our
common units could recognize more gain on the sale of common units than would be the case under those conventions, without the benefit of
decreased income in prior years. In addition, because the amount realized will include a holder s share of our nonrecourse liabilities, if a holder
sells its units, such holder may incur a tax liability in excess of the amount of cash it receives from the sale.

Reporting of partnership tax information is complicated and subject to audits.

We furnish each holder of our common units with a Schedule K-1 that sets forth its allocable share of income, gains, losses and deductions. In
preparing these schedules, we use various accounting and reporting conventions and adopt various depreciation and amortization methods. We
cannot guarantee that these conventions will yield a result that conforms to statutory or regulatory requirements or to administrative
pronouncements of the IRS. Further, our income tax return may be audited, which could result in an audit of a holder of our common units
income tax return and increased liabilities for taxes because of adjustments resulting from the audit.

We treat each purchaser of our common units as having the same tax benefits without regard to the actual common units purchased. The
IRS may challenge this treatment, which could adversely affect the value of the common units.

Because we cannot match transferors and transferees of common units and because of other reasons, uniformity of the economic and tax
characteristics of the common units to a purchaser of common units of the same class must be maintained. To maintain uniformity and for other
reasons, we have adopted certain depreciation and amortization conventions which may be inconsistent with existing Treasury Regulations. A
successful IRS challenge to those positions could adversely affect the amount of tax benefits available to a holder of our common units. It also
could affect the timing of these tax benefits or the amount of gain from the sale of common units, and could have a negative impact on the value
of our common units or result in audit adjustments to a holder of our common units income tax return.

We prorate our items of income, gain, loss and deduction between transferors and transferees of our common units each month based upon
the ownership of our common units on the first day of each month, instead of on the basis of the date a particular common unit is
transferred. The IRS may challenge this treatment, which could change the allocation of items of income, gain, loss and deduction among
our holders of our common units.

We prorate our items of income, gain, loss and deduction between transferors and transferees of our common units each month based upon the
ownership of our common units on the first day of each month, instead
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of on the basis of the date a particular common unit is transferred. The U.S. Treasury Department has issued proposed Treasury Regulations that
provide a safe harbor pursuant to which publicly traded partnerships may use a similar monthly simplifying convention to allocate tax items
among transferors and transferees of our common units. However, if the IRS were to challenge our proration method, we may be required to
change the allocation of items of income, gain, loss and deduction among holders of our common units.

Holders of our common units may have negative tax consequences if we default on our debt or sell assets.

If we default on any of our debt obligations, our lenders will have the right to sue us for non-payment. This could cause an investment loss and
negative tax consequences for holders of our common units through the realization of taxable income by holders of our common units without a
corresponding cash distribution. Likewise, if we were to dispose of assets and realize a taxable gain while there is substantial debt outstanding
and proceeds of the sale were applied to the debt, holders of our common units could have increased taxable income without a corresponding
cash distribution.

The sale or exchange of 50% or more of our capital and profits interests during any twelve-month period will result in the termination of our
partnership for federal income tax purposes.

We will be considered to have terminated as a partnership for U.S. federal income tax purposes if there is a sale or exchange of 50% or more of
the total interests in our capital and profits within a twelve-month period. Our termination would, among other things, result in the closing of our
taxable year for all Unitholders and could result in a deferral of depreciation deductions allowable in computing our taxable income. In the case

of a Unitholder reporting on a taxable year other than the calendar year, the closing of our taxable year may also result in more than twelve
months of our taxable income or loss being includable in his taxable income for the year of termination. Our termination currently would not
affect our treatment as a partnership for U.S. federal income tax purposes, but instead, after our termination we would be treated as a new
partnership for U.S. federal income tax purposes. If treated as a new partnership, we must make new tax elections and could be subject to
penalties if we are unable to determine that a termination occurred. Please read Material U.S. Federal Income Tax Considerations Disposition of
Common Units Constructive Termination for a discussion of the consequences of our termination for U.S. federal income tax purposes.

There are state, local and other tax considerations for our holders of our common units.

In addition to U.S. federal income taxes, holders of our common units will likely be subject to other taxes, such as state and local taxes,
unincorporated business taxes and estate, inheritance or intangible taxes that are imposed by the various jurisdictions in which we do business or
own property, even if the holder of our common units does not reside in any of those jurisdictions. A holder of our common units will likely be
required to file state and local income tax returns and pay state and local income taxes in some or all of the various jurisdictions in which we do
business or own property and may be subject to penalties for failure to comply with those requirements. It is the responsibility of each holder of
our common units to file all U.S. federal, state and local income tax returns that may be required of such holder.

A holder of our common units whose common units are loaned to a short seller to cover a short sale of common units may be considered as
having disposed of those common units. If so, it would no longer be treated for tax purposes as a partner with respect to those common units
during the period of the loan and may recognize gain or loss from the disposition.

Because there is no tax concept of loaning a partnership interest, a Unitholder whose common units are loaned to a short seller to cover a short
sale of common units may be considered as having disposed of the loaned units. In that case, a holder of our common units may no longer be
treated for tax purposes as a partner with respect to those common units during the period of the loan to the short seller and the Unitholder may
recognize gain or loss from such disposition. Moreover, during the period of the loan to the short seller, any of our income, gain, loss or
deduction with respect to those common units may not be reportable by the Unitholder and any cash distributions received by the Unitholder as
to those common units could be fully taxable as ordinary income. Holders of our common units desiring to assure their status as partners and
avoid the risk of gain recognition from a loan to a short seller should consult their tax advisors to discuss whether it is advisable to modify any
applicable brokerage account agreements to prohibit their brokers from borrowing their common units.
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Suburban will not receive any cash proceeds from the issuance to Inergy and Inergy Sales and the distribution by Inergy to its unitholders of
common units covered by this prospectus.

We are issuing an aggregate of up to 14,200,422 common units to Inergy and Inergy Sales, a wholly owned subsidiary of Inergy, as Equity
Consideration in connection with the Inergy Propane Acquisition and pursuant to the Contribution Agreement. The Equity Consideration
consists of (i) the Initial Equity Consideration, which is equal to 13,892,587 Suburban common units, and (ii) the Additional Equity
Consideration, which is equal to a number of Suburban common units determined by dividing (a) the Inergy Cash Consideration by (b) $42.50,
rounded to the nearest whole Suburban common units. As of July 26, 2012, the aggregate amount of Additional Equity Consideration shall not
exceed 307,835 Suburban common units. Inergy Sales will distribute any and all Suburban common units it receives in connection with the
Inergy Propane Acquisition to Inergy. Thereafter, in connection with the Inergy Propane Acquisition and pursuant to the Contribution
Agreement, Inergy will distribute ninety-nine percent (99%) of any and all Equity Consideration received to its unitholders and will retain one
percent (1%) of any and all Equity Consideration.

See Plan of Distribution and Inergy Propane Acquisition and Related Transactions.
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The following table sets forth our cash and cash equivalents and our capitalization as of March 24, 2012:

on an actual basis; and

on an adjusted basis to give effect to the consummation of the Inergy Propane Acquisition (including the exchange of all the Inergy
Notes in the Exchange Offers) and a draw of $225.0 million on the 364-Day Facility (the Transactions ).
You should read this table together with Selected Consolidated Historical Financial and Other Data of Suburban, = Unaudited Pro Forma
Condensed Combined Financial Information and Management s Discussion and Analysis of Financial Condition and Results of Operations, and
our financial statements included elsewhere in this prospectus.

As of March 24, 2012

As Adjusted for the
Actual Transactions (U
(in thousands)

Cash and cash equivalents $ 96,202 $ 84,362
Debt, including current maturities:
Revolving credit facility 100,000 100,000
364-Day Facility 225,000
2020 Senior Notes * 248,277 248,277
New SPH Notes offered pursuant to the Exchange Offers W 1,000,000
Total debt 348,277 1,573,277
Partners capital:
Common unitholders 432,799 1,036,329
Total capitalization $ 781,076 $ 2,609,606

(1) Assumes that (i) we issue $1.0 billion of new SPH Notes and pay approximately $184.7 million in cash consideration in connection with
the Exchange Offers (based on the tenders received from the Inergy noteholders pursuant to the Exchange Offers as of the date hereof); (ii)
cash consent payments are paid to participating holders for 100% of the outstanding Inergy Notes; (iii) 14,200,422 of new Suburban
common units are issued as Equity Consideration; and (iv) we draw $225.0 million on the 364-Day Facility.

(2) As of March 24, 2012, we had drawn $100.0 million and issued standby letters of credit in the aggregate amount of $46.9 million under the
revolving credit facility of our Credit Agreement. As of March 24, 2012, we had $250.0 million in aggregate principal amount outstanding
of the 2020 Senior Notes. See Management s Discussion and Analysis of Financial Condition and Results of Operations Liquidity and
Capital Resources.
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Our common units are listed on the New York Stock Exchange under the symbol SPH. On July 26, 2012, the last sales price of our common
units as reported by the NYSE was $43.61 per common unit. As of July 26, 2012, we had issued and outstanding 35,546,818 common units,
which were held by approximately 616 unitholders of record (based on the number of record holders and nominees for those common units held
in street name). The following table sets forth the range of high and low closing sales prices of the common units by quarter as reported by the
New York Stock Exchange, as well as the amount of cash distributions paid per common unit for the periods indicated.

We make quarterly distributions to our partners in an aggregate amount equal to our Available Cash (as defined in our Partnership Agreement)
with respect to such quarter. Available Cash generally means all cash on hand at the end of the fiscal quarter plus all additional cash on hand as a
result of borrowings subsequent to the end of such quarter less cash reserves established by the Board of Supervisors in its reasonable discretion
for future cash requirements. Please see Management s Discussion and Analysis Liquidity and Capital Resources Partnership Distributions.

On April 25, 2012, our Board of Supervisors approved an increase in our annualized distribution rate to $3.50 per common unit (conditioned on
the closing of the Inergy Propane Acquisition). The distribution at this increased rate will be effective for the quarterly distribution paid in
respect of our first quarter of fiscal 2013, ending December 29, 2012 (assuming closing by the applicable record date).

Price Ranges Cash
Distributions
High Low per Unit

Fiscal Year Ended September 25, 2010
First Quarter $47.12 $41.10 $ 0.8350
Second Quarter 50.00 42.53 0.8400
Third Quarter 49.46 39.16 0.8450
Fourth Quarter 55.01 45.85 0.8500
Fiscal Year Ended September 24, 2011
First Quarter $57.24 $51.50 $ 0.8525
Second Quarter 58.99 49.30 0.8525
Third Quarter 57.89 49.90 0.8525
Fourth Quarter 53.23 40.25 0.8525
Fiscal Year Ended September 29, 2012
First Quarter $49.19 $44.50 $ 0.8525
Second Quarter 48.25 40.25 0.8525
Third Quarter 44.52 34.58 M
Fourth Quarter (through July 26, 2012) 45.61 39.90 @

(1)  OnJuly 17,2012, our Board of Supervisors declared a quarterly cash distribution for the quarter ended June 23, 2012 of $0.8525 per
common unit, or $3.41 per common unit on an annualized basis. The distribution attributable to the quarter ended June 23, 2012 is payable
on August 7, 2012 to holders of record of our common units as of July 31, 2012.

(2) The distribution attributable to the quarter ending September 29, 2012 has not yet been declared or paid. We expect to declare and pay a
cash distribution within 45 days following the end of the quarter.
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SELECTED CONSOLIDATED HISTORICAL FINANCIAL AND OTHER DATA OF SUBURBAN

The following tables set forth, for the periods and at the dates indicated, selected consolidated historical financial and other information for
Suburban. The selected consolidated historical financial and other information as of and for each of the years ended September 24,

2011, September 25, 2010, September 26, 2009, September 27, 2008 and September 29, 2007 is derived from and should be read in conjunction
with the audited financial statements and accompanying footnotes for such periods included and not included in this prospectus. The selected
consolidated historical financial and other information as of and for the six-month periods ended March 24, 2012 and March 26, 2011 is
unaudited and is derived from, and should read in conjunction with, the unaudited financial statements and accompanying footnotes for such
periods included in this prospectus. Such financial information has been prepared on a basis consistent with our audited annual financial
information and includes all adjustments, consisting only of normal and recurring adjustments, that Suburban considers necessary for a fair
statement of the results for those periods. Historical results are not necessarily indicative of future performance or results of operations, and
results for any interim period are not necessarily indicative of the results that may be expected for a full year.

For the Six Months Ended For the Year Ended
March 24, March 26, September 24, September 25, September 26, September 27, September 29,
2012 2011 2011 2010 2009 2008 2007
(unaudited) (audited)

(in thousands, except per unit data)
Statement of Operations Data

Revenues $657,512 $ 792,409 $1,190,552 $ 1,136,694 $ 1,143,154 $ 1,574,163 $ 1,439,563
Costs and Expenses 571,097 634,835 1,045,324 980,508 932,539 1,424,035 1,270,213
Restructuring charges and severance costs(® 2,000 1,485
Pension settlement charge® 2,818 3,269
Operating income 86,415 157,574 143,228 153,368 210,615 150,128 164,596
Interest expense, net 13,263 13,665 27,378 27,397 38,267 37,052 35,596
Loss on debt extinguishment(¢) 507 9,473 4,624

(Benefit from) provision for income taxes (160) 464 884 1,182 2,486 1,903 5,653
Income from continuing operations 72,805 143,445 114,966 115,316 165,238 111,173 123,347
Discontinued operations:

Gain on disposal of discontinued operations(® 43,707 1,887
Income from discontinued operations 2,053
Net income 72,805 143,445 114,966 115,316 165,238 154,880 127,287
Net income per Common

Unit basi®) 2.05 4.04 3.24 3.26 4.99 4.72 391
Cash distributions declared per unit $ 171 $ 171 $ 341 § 335 $ 326 $ 3.09 $ 2.76
Balance Sheet Data (end of period)®

Cash and cash equivalents $ 96,202 $ 136923 $ 149,553 $ 156,908 $ 163,173 $ 137,698 $ 96,586
Total assets 931,478 1,023,186 956,459 970,914 978,168 1,036,367 988,947
Total debt 348,277 348,061 348,169 347,953 349,415 531,772 548,538
Partners capital Common Unitholders $432,799 $§ 505,487 $ 418,134 $ 419,882 $ 418,824 $§ 262250 $ 208,230

Statement of Cash Flows Data

Cash provided by (used in)

Operating activities $ 17,048 $ 49,838 $ 132,786 $ 155,797 $ 246,551 $ 120,517 $ 145957

Investing activities (7,489) (9,584) (19,505) (30,111) (16,852) 36,630 (19,689)
Financing activities $ (62,9100 $ (60,239) $ (120,636) $ (131,951) $ (204,224) $ (116,035) $  (90,253)
Other Data (unaudited)

EBITDA(®) $101,342 $ 174208 $ 178856 $ 174,729 $ 236,334 $ 222229 $ 197,778

Adjusted EBITDA® 104,975 173,658 179,425 192,420 239,245 220,465 210,087

Capital expenditures(h) $ 9367 $ 11417 $ 22284 $ 19,131 $ 21,837 $ 21,819 $ 26,756

Retail gallons sold

Propane 164,220 200,320 298,902 317,906 343,894 386,222 432,526

Fuel oil and refined fuels 18,260 27,642 37,241 43,196 57,381 76,515 104,506

(a) During fiscal 2011, we recorded severance charges of $2.0 million related to the realignment of our regional operating footprint in response to the persistent
and foreseeable challenges affecting the industry as a whole. During fiscal 2007, we incurred $1.5 million in charges associated with severance for positions
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eliminated unrelated to any specific plan of restructuring.

We incurred a non-cash pension settlement charge of $2.8 million and $3.3 million during fiscal 2010 and 2007, respectively, to accelerate the recognition of
actuarial losses in our defined benefit pension plan as a result of the level of lump sum retirement benefit payments made.

During the six months ended March 24, 2012, we recognized a non-cash charge of $0.5 million to write-off a portion of unamortized debt origination costs in
connection with the execution of the amendment of our existing Credit Agreement. During fiscal 2010 we completed the issuance of $250.0 million of
7.375% senior notes maturing in March 2020 to replace the previously existing 6.875% senior notes that were set to mature in December 2013. In connection
with the refinancing, we recognized a loss on debt extinguishment of $9.5 million in the second quarter of fiscal 2010, consisting of $7.2 million for the
repurchase premium and related fees, as well as the write-off of $2.2 million in unamortized debt origination costs and unamortized discount. During fiscal
2009, we purchased $175.0 million aggregate principal amount of the 6.875% senior notes through a cash tender offer. In connection with the tender offer, we
recognized a loss on the extinguishment of debt of $4.6 million in the fourth quarter of fiscal 2009, consisting of $2.8 million for the tender premium and
related fees, as well as the write-off of $1.8 million in unamortized debt origination costs and unamortized discount.

Gain on disposal of discontinued operations for fiscal 2008 of $43.7 million reflects the October 2, 2007 sale of our Tirzah, South Carolina underground
granite propane storage cavern, and associated 62-mile pipeline, for $53.7 million in net proceeds. Gain on disposal of discontinued operations for fiscal 2007
of $1.9 million reflects the exchange, in a non-cash transaction, of nine non-strategic customer service centers for three customer service centers of another
company in Alaska, as well as the sale of three additional customer service centers for net cash proceeds of $1.3 million. The gains on disposal have been
accounted for within discontinued operations. The prior period results of operations attributable to the sale of our Tirzah, South Carolina storage cavern and
associated pipeline have been reclassified to remove their financial results from continuing operations.

Computations of basic earnings per common unit were performed by dividing net income by the weighted average number of outstanding common units, and
restricted units granted under our restricted unit plans to retirement-eligible grantees.

Other assets and other liabilities on the consolidated balance sheet were increased $654 and $2,835, respectively, with a corresponding decrease of $2,181 to
common unitholders as of September 27, 2008 to record an asset and a liability that were not captured in prior years.

EBITDA represents net income before deducting interest expense, income taxes, depreciation and amortization. Adjusted EBITDA represents EBITDA
excluding the unrealized net gain or loss from mark-to-market activity for derivative instruments, loss on debt extinguishment, loss on asset disposal, pension
settlement charges and severance charges. Our management uses EBITDA and Adjusted EBITDA as measures of liquidity and we are including them
because we believe that they provide our investors and industry analysts with additional information to evaluate our ability to meet our debt service
obligations and to pay our quarterly distributions to holders of our common units. In addition, certain of our incentive compensation plans covering
executives and other employees utilize Adjusted EBITDA as the performance target. Moreover, our Credit Agreement requires us to use Adjusted EBITDA,
with certain additional adjustments, in calculating our leverage and interest coverage ratios. EBITDA and Adjusted EBITDA are not recognized terms under
US GAAP and should not be considered as an alternative to net income or net cash provided by operating activities determined in accordance with

US GAAP. Because EBITDA and Adjusted EBITDA as determined by us excludes some, but not all, items that affect net income, they may not be
comparable to EBITDA and Adjusted EBITDA or similarly titled measures used by other companies.
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The following table sets forth (i) our calculations of EBITDA and Adjusted EBITDA and (ii) a reconciliation of EBITDA and Adjusted EBITDA, as so calculated,
to our net cash provided by operating activities:

Net income

Add:

Provision for income taxes
Interest expense, net
Depreciation and amortization
Discontinued operations

EBITDA

Unrealized (non-cash) losses (gains)
on changes in fair value of
derivatives

Severance charges

Loss on debt extinguishment

Loss on asset disposal

Pension settlement charge

Adjusted EBITDA

Add (subtract):

Provision for income taxes current
Interest expense, net

Unrealized (non-cash) (losses) gains
on changes in fair values of
derivatives

Severance charges

Compensation cost recognized
under Restricted Unit Plans

(Gain) loss on disposal of property,
plant and equipment, net

(Gain) on disposal of discontinued
operations

Changes in working capital and
other assets and liabilities

Net cash provided by operating
activities

For the Six Months Ended
March 24, March 26,
2012 2011
(unaudited)
$ 72,805 $ 143,445
(160) 464
13,263 13,665
15,434 16,634
101,342 174,208
1,048 (2,550)
2,000
507
2,078
104,975 173,658
160 (464)
(13,263) (13,665)
(1,048) 2,550
(2,000)
2,350 2,399
(211) 2,911)
(75,915) (109,729)
$ 17,048 $ 49,838

September 24, September 25,

2011

$ 114,966
884

27,378
35,628

178,856

(1,431)
2,000

179,425
(884)
(27,378)

1,431
(2,000)
3,922

(2,772)

(18,958)

$ 132,786

$

$

For the Year Ended
September 26,  September 27,
2010 2009 2008
(audited)
(in thousands)
115,316 $ 165,238 $ 154,880
1,182 2,486 1,903
27,397 38,267 37,052
30,834 30,343 28,394
174,729 236,334 222,229
5,400 (1,713) (1,764)
9,473 4,624
2,818
192,420 239,245 220,465
(1,182) (1,101) (626)
(27,397) (38,267) (37,052)
(5,400) 1,713 1,764
4,005 2,396 2,156
38 (650) (2,252)
(43,707)
(6,687) 43,215 (20,231)
155,797 $ 246,551 $ 120,517

September 29,
2007
$ 127,287
5,653
35,596

28,790
452

197,778

7,555
1,485

3,269

210,087
(1,853)
(35,596)
(7,555)
(1,485)

3,014
(2,782)
(1,887)

(15,986)

$ 145957

(h) Our capital expenditures fall generally into two categories: (i) maintenance expenditures, which include expenditures for repair and replacement of property,
plant and equipment; and (ii) growth capital expenditures which include new propane tanks and other equipment to facilitate expansion of our customer base

and operating capacity.
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On April 25, 2012, Suburban entered into a Contribution Agreement, as amended on June 15, 2012, July 6, 2012 and July 19, 2012 (the
Contribution Agreement ), with Inergy, L.P., a Delaware limited partnership ( Inergy ), Inergy GP, LLC, a Delaware limited liability company
( NRGY GP ), and Inergy Sales & Service, Inc., a Delaware corporation ( Inergy Sales ).

The Contribution Agreement provides that Inergy and NRGY GP will contribute to Suburban 100% of the limited liability company interests
(the Inergy Propane Interests ) in Inergy Propane, LLC, a Delaware limited liability company, which at the closing of the transaction will hold
only the following interests: (i) 100% of the limited partner interests in Liberty Propane, L.P., a Delaware limited partnership ( Liberty
Propane ), which in turn owns 100% of the limited liability company interests in Liberty Propane Operations, LLC, a Delaware limited liability
company ( Liberty Operations ); and (ii) 100% of the limited liability company interests in Liberty Propane GP, LLC, a Delaware limited
liability company ( Liberty Propane GP ), which in turn owns 100% of the general partner interest in Liberty Propane (collectively with the
Inergy Propane Interests, these interests are referred to herein as the Acquired Interests ). Inergy will also contribute certain assets of Inergy
Sales to Suburban (the Acquired Assets ). Prior to the closing date of the Inergy Propane Acquisition, certain subsidiaries of Inergy Propane,
LLC, which will not be contributed pursuant to the Contribution Agreement, will be distributed by Inergy Propane, LLC to Inergy. Following
the closing of the Inergy Propane Acquisition (as defined below), Inergy Propane, Liberty Propane, Liberty Operations and Liberty Propane GP
will be indirect wholly-owned subsidiaries of Suburban.

Upon contribution, transfer, assignment, and delivery of the Acquired Interests and Acquired Assets to Suburban, Suburban will issue and

deliver to Inergy and Inergy Sales, as consideration in connection with the Inergy Propane Acquisition, subject to certain adjustments, an

aggregate of up to 14,200,422 newly issued Suburban common units (the Equity Consideration ). The Equity Consideration consists of (i) the
Initial Equity Consideration which is equal to 13,892,587 Suburban common units, and (ii) the Additional Equity Consideration which is

equal to a number of Suburban common units determined by dividing (a) the Inergy Cash Consideration (as defined below) by (b) $42.50,

rounded to the nearest whole Suburban common unit. As of July 26, 2012, the aggregate amount of Additional Equity Consideration shall not

exceed 307,835 Suburban common units. Inergy Sales will distribute any and all Suburban common units it receives in connection with the

Inergy Propane Acquisition to Inergy. Thereafter, in connection with the Inergy Propane Acquisition and pursuant to the Contribution

Agreement, Inergy will distribute ninety-nine percent (99%) of any and all Equity Consideration received to its unitholders and will retain one

percent (1%) of any and all Equity Consideration.

Pursuant to the Contribution Agreement, Suburban and its wholly-owned subsidiary Suburban Energy Finance Corp. commenced a private offer
to exchange (the Exchange Offers ) any and all of the outstanding unsecured 7% Senior Notes due 2018 (the 2018 Inergy Notes ) dyto6
Senior Notes due 2021 (the 2021 Inergy Notes , and together with the 2018 Inergy Notes, the Inergy Notes ) issued by Inergy and Inergy
Finance Corp., which have an aggregate principal amount outstanding of $1.2 billion, for a combination of up to $1.0 billion in aggregate
principal amount of new unsecured 7 '/,% Senior Notes due 2018 and 7 3/8% Senior Notes due 2021, respectively, issued by Suburban and
Suburban Energy Finance Corp. (collectively, the SPH Notes ) and up to $200.0 million in cash to be paid to tendering noteholders (the
Exchange Offer Cash Consideration ). Pursuant to the Contribution Agreement, we must pay Inergy the difference, if any, between $200.0
million and the Exchange Offer Cash Consideration paid in accordance with the terms of the Exchange Offers (such payment, the Inergy Cash
Consideration ). Suburban will satisfy the Inergy Cash Consideration solely by delivering to Inergy the Additional Equity Consideration.

The Contribution Agreement provides that Suburban will offer $65.0 million in aggregate cash consent payments in connection with the
Exchange Offers and that Inergy will pay $36.5 million to Suburban in cash at the acquisition closing date.

As of July 26, 2012, at 5:00 p.m. New York City time, Suburban had received tenders from holders representing approximately 98.09% of the
total outstanding principal amount of the 2018 Inergy Notes, and tenders and consents from holders representing approximately 99.73% of the
total outstanding principal amount of the 2021 Inergy Notes. The minimum tender condition has been satisfied with respect to the Exchange
Offers and requisite consents have been received for both series of Inergy Notes. Based on the results of the Exchange Offers as of July 26,
2012, the Inergy Cash Consideration due to Inergy was approximately $13.1 million. The Inergy Cash Consideration will be satisfied by the
issuance of the Additional Equity Consideration. The Exchange Offers expire on August 1, 2012, at 12:01 a.m. New York City time (the

Expiration Date ), subject to extension. Any additional tenders received prior to the Expiration Date (as it may be extended) will increase the
Exchange Offer Cash Consideration paid to tendering noteholders and decrease the Inergy Cash Consideration. Accordingly, because the Inergy
Cash Consideration will be satisfied solely through issuance of Additional Equity Consideration, any decrease in the Inergy Cash Consideration
will reduce the number of Suburban common units issued as Additional Equity Consideration. Assuming that no additional tenders are received
pursuant to the Exchange Offers subsequent to the date hereof, Inergy (i) will receive 14,200,422 Suburban common units, (ii) will subsequently
distribute 14,058,418 of such Suburban common units to its unitholders as of the Record Date, pro rata, and (iii) will retain 1% of such common
units, or 142,004 Suburban common units.
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The transactions described above that are contemplated by the terms of the Contribution Agreement are referred to herein as the Inergy
Propane Acquisition. The Acquired Interests and Acquired Assets are collectively referred to herein as Inergy Propane.

As of July 26, 2012, the preliminary fair value of the purchase price for Inergy Propane was $1,832.5 million, consisting of: (i) $1.0 billion of
newly issued SPH Notes and $184.7 million in cash to Inergy noteholders pursuant to the Exchange Offers; (ii) $65.0 million in cash to the
Inergy noteholders for the consent payments pursuant to the Consent Solicitations; and (iii) $619.3 million of new Suburban common units,
which will be distributed to Inergy and Inergy Sales, all but $6.2 million of which will subsequently be distributed by Inergy to its unitholders.
The preliminary fair value of the purchase price is net of the $36.5 million of cash to be received from Inergy upon closing of the Inergy Propane
Acquisition pursuant to the Contribution Agreement Amendment.

On April 25, 2012, we entered into a commitment letter (the Bank Commitment Letter ) with certain of our lenders who are party to the Credit
Agreement (as defined herein) pursuant to which such lenders committed to provide (i) in the aggregate, subject to the satisfaction of certain
conditions precedent, up to $250.0 million senior secured 364-day incremental term loan facility (the 364-Day Facility ) and (ii) an increase in
the aggregate, subject to the satisfaction of certain conditions precedent, of our existing revolving credit facility under the Credit Agreement

from $250.0 million to $400.0 million (the Commitment Increase ). We expect to draw $225.0 million on the 364-Day Facility on the
Acquisition Closing Date, which, together with available cash, will be used for the purposes of paying (i) the Exchange Offer Cash

Consideration, (ii) costs and fees related to the Exchange Offers, and (iii) costs and expenses related to the Inergy Propane Acquisition. We

intend to repay such borrowings with an equity financing in the future, subject to market conditions. The following pro form financial

information reflects borrowings of $225.0 million under the 364-Day Facility.

The following unaudited pro forma condensed combined financial information of Suburban has been prepared to illustrate the effect of the
Inergy Propane Acquisition on us and has been prepared for informational purposes only. The unaudited pro forma condensed combined
financial information is based upon the historical consolidated financial statements and notes thereto of Suburban and Inergy Propane and should
be read in conjunction with the:

audited annual financial statements and the accompanying notes of Suburban Propane Partners, L.P. for the fiscal year ended
September 24, 2011, and the unaudited condensed consolidated financial statements and accompanying notes for the quarterly period
ended March 24, 2012, both of which are included in this prospectus; and

audited historical financial statements and accompanying notes of Inergy Propane, LLC as of September 30, 2011 and 2010, and for
each of the three years in the period ended September 30, 2011, and the unaudited interim historical financial statements and
accompanying notes for the six months ended March 31, 2012 and 2011, both of which are included in this prospectus.

28

Table of Contents 47



Edgar Filing: SUBURBAN PROPANE PARTNERS LP - Form S-1/A

Table of Conten

The historical consolidated financial information has been adjusted in the following unaudited pro forma condensed combined financial
statements to give pro forma effect to events that are (1) directly attributable to the Inergy Propane Acquisition and related financing,

(2) factually supportable, and (3) with respect to the statements of operations, are expected to have a continuing impact on the combined results
of Suburban. Although Suburban has entered into the Contribution Agreement with Inergy, there is no guarantee that the Inergy Propane
Acquisition will be completed in the manner contemplated or at all. The unaudited pro forma condensed combined statements of operations have
been prepared assuming the Inergy Propane Acquisition had been completed on September 26, 2010, the first day of Suburban s 2011 fiscal year.
The unaudited pro forma condensed combined balance sheet has been prepared assuming the Inergy Propane Acquisition had been completed on
March 24, 2012, the last day of Suburban s 2012 second fiscal quarter. The unaudited pro forma condensed combined financial information has
been adjusted with respect to certain aspects of the Inergy Propane Acquisition to reflect:

the consummation of the Inergy Propane Acquisition (including completion of the Exchange Offers assuming that no Inergy Notes are
tendered subsequent to the consent date and $225.0 million of borrowings under the 364-Day Facility as described above);

exclusion of historical assets and liabilities of Inergy Propane, LLC not acquired or assumed as part of the Inergy Propane
Acquisition and changes in certain revenues and expenses resulting from the exclusion of these assets and liabilities;

re-measurement of the assets and liabilities of Inergy Propane (as disclosed in more detail below) to record their preliminary estimated
fair values at the date of the closing of the Inergy Propane Acquisition and adjustment of certain expenses resulting therefrom;

additional indebtedness, including, but not limited to, debt issuance costs and interest expense, incurred in connection with
the exchange of Inergy Notes for the SPH Notes;

additional indebtedness, including, but not limited to, debt issuance costs and interest expense incurred in connection with borrowing
under the 364-Day Facility;

no tax adjustments were made as Suburban is a publicly traded master limited partnership and has no substantial federal or state income
tax liability.
The unaudited pro forma condensed combined financial information was prepared in accordance with the acquisition method of accounting. The
pro forma information presented, including allocation of the purchase price, is based on preliminary estimates of fair values of assets acquired
and liabilities assumed in connection with the Inergy Propane Acquisition. These preliminary estimates are based on available information and
certain assumptions that may be revised as additional information becomes available.

The final purchase price allocation for the Inergy Propane Acquisition will be dependent upon the finalization of asset and liability valuations,
which may depend in part on prevailing market rates and conditions, as well as the final form of financing that Suburban will utilize to effect the
Inergy Propane Acquisition. Any final adjustments may be materially different from the preliminary estimates, and may result in a change to the
unaudited pro forma condensed combined financial information presented in this prospectus.

We believe that the assumptions used to derive the unaudited pro forma condensed combined financial information are reasonable given the
information available; however, such assumptions are subject to change and the effect of any such change could be material. The unaudited pro
forma condensed combined financial information is presented for informational purposes only and is not intended to represent or be indicative of
the consolidated results of operations that would have been reported had the Inergy Propane Acquisition been completed as of or for the periods
presented, nor are they necessarily indicative of future results.
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SUBURBAN PROPANE PARTNERS, L.P. AND SUBSIDIARIES

UNAUDITED PRO FORMA CONDENSED COMBINED BALANCE SHEET

Historical
Suburban
Propane
Partners, L.P.
(2)
ASSETS
Current assets:
Cash and cash equivalents $ 96,202
Accounts receivable, less
allowance for doubtful accounts 106,843
Inventories 67,287
Assets from price risk management
activities
Other current assets 12,199
Total current assets 282,531
Property, plant and equipment, net 330,452
Other intangible assets, net 14,582
Receivable from Inergy
Midstream, L.P.
Goodwill 277,651
Other assets 26,262
Total assets $ 931,478

AS OF MARCH 24, 2012 (¥)

(in thousands)

Elimination of

LIABILITIES AND PARTNERS CAPITAL/ MEMBER S EQUITY

Current liabilities:

Accounts payable $ 34,208
Accrued employment and benefit

costs 14,832
Customer deposits and advances 34,968
Short term borrowings and current

portion of long-term borrowings

Liabilities from price risk

management activities

Other current liabilities 27,241
Total current liabilities 111,249
Long-term borrowings 348,277
Accrued insurance 41,218
Other liabilities 54,501
Total liabilities 555,245
Partners capital/member s equity 376,233

Table of Contents

Assets Not
Acquired
and
Historical Liabilities
Inergy Not Other Pro
Propane, LLC Assumed Reclassifications  Financing Forma
3) 4) 5) Activities Adjustments
$ 11,800 $ (1,248) % $ (22392) $ (6)
161,200 (80,138)
88,300 (46,896)
14,100 (14,100)
10,000 (8,050) 3,594 (@)
285,400 (150,432) (18,798)
658,200 (185,817) 141,715(8)
306,600 (4,646) 78,595(9)
300 (300)
336,500 (379) 418,647(10)
2,000 (1,463) 14,850 (11)
$ 1,589,000 $ (343,037) $ $  (3948) $ 638,957
$ 114,100 $ (113,509) $ (566) $ $
2,607
26,800 4,046
4,200 97) (4,103) 225,000 (12)
5,100 (5,100)
28,800 (18,473) (1,984)
179,000 (137,179) 225,000
12,500 (1,879) (10,621) 1,000,000 (13)
14,100 (14,100) 10,621
205,600 (153,158) 1,225,000
1,383,400 603,530 (1,383,400)(14)

Pro
Forma
Combined

$ 84,362

187,905
108,691

17,743

398,701
944,550
395,131

1,032,419
41,649

$2,812,450

$ 34233

17,439
65,814

225,000

35,584

378,070
1,348,277
41,218
65,122

1,832,687

979,763
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Total liabilities and partners
capital/member s equity $ 931,478 $ 1,589,000 $ (153,158) $ $ 1,828,530 $ (1,383,400) $ 2,812,450

(*) Suburban Propane Partners, L.P. uses a 52/53 week fiscal year which ends on the last Saturday in September and its fiscal quarters are generally 13 weeks in
duration. Inergy Propane, LLC uses a fiscal year end which ends on September 30. Accordingly, the second fiscal quarter ended on March 24, 2012 for
Suburban and March 31, 2012 for Inergy Propane.
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SUBURBAN PROPANE PARTNERS, L.P. AND SUBSIDIARIES

UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS

Revenues

Propane

Fuel oil and other refined fuels
Other

Costs and expenses

Cost of products sold
Operating and administrative
expenses

Loss on disposal of assets
Depreciation and amortization

Operating income

Loss on debt extinguishment
Interest expense, net

Other income

Income before (benefit from)
provision for income taxes

(Benefit from) provision for income
taxes

Net income (loss)
basic

Income per Common Unit

Weighted average number of
units outstanding  basic

Income per Common Unit  diluted

Weighted average number of
units outstanding  diluted

@)

Table of Contents

FOR THE SIX MONTHS ENDED MARCH 24, 2012 (*)

Historical
Suburban
Propane

Partners, L.P.

(2

$ 524,115
74,729
58,668

657,512
391,975
163,688

15,434

571,097

86,415
(507)
(13,263)

72,645

(160)

$ 72,805

$ 2.05

35,588

$ 2.03

35,808

(in thousands, except per unit amounts)

Elimination of

Assets Not
Acquired
and
Historical Liabilities
Inergy Not
Propane, LLC Assumed
3 )

$ 928,600 $  (423,046)
291,700 (179,614)
1,220,300 (602,660)
930,100 (562,228)
146,400 (20,028)

3,600 2
57,400 (21,872)
1,137,500 (604,126)

82,800 1,466

(600) 34
1,400 (1,293)

83,600 207
(43)

$ 83,600 $ 250

Reclassifications

(€]

71,372
(71,372)

Financing

Activities

$

(43,915)

(43,915)

$ (43,915)

Other Pro
Forma
Adjustments

$

9,983(15)

9,983

(9,983)

(16)

(9,983)

&

(9,983)

14,201(14)

14,201(14)

Pro
Forma
Combined
$ 1,029,669

152,101
93,382

1,275,152
759,847

290,060
3,602
60,945

1,114,454

160,698
(507)
(57,744)
107

102,554

(203)
$ 102,757

$ 2.06

49,789

$ 2.05

50,009
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Suburban Propane Partners, L.P. uses a 52/53 week fiscal year which ends on the last Saturday in September and its fiscal quarters are generally 13 weeks in
duration. Inergy Propane, LLC uses a fiscal year end which ends on September 30. Accordingly, the second fiscal quarter ended on March 24, 2012 for
Suburban and March 31, 2012 for Inergy Propane.
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SUBURBAN PROPANE PARTNERS, L.P. AND SUBSIDIARIES
UNAUDITED PRO FORMA CONDENSED COMBINED STATEMENT OF OPERATIONS
FOR THE YEAR ENDED SEPTEMBER 24, 2011 (*)

(in thousands, except per unit amounts)

Elimination of

Assets Not
Acquired
Historical . al,“_i .
Suburban Historical Liabilities
Propane Inergy Not Other Pro Pro
Partners, L.P. Propane, LLC Assumed Reclassifications Financing Forma Forma
2) A3) 4) (5) Activities  Adjustments Combined
Revenues
Propane $ 929,492 $ 1,461,900 $ (602,294) $ $ $ $ 1,789,098
Fuel oil and other refined fuels 139,572 128,300 267,872
Other 121,488 486,800 (294,082) (128,300) 185,906
1,190,552 1,948,700 (896,376) 2,242,876
Costs and expenses
Cost of products sold 678,719 1,424,100 (822,250) 1,280,569
Operating and administrative
expenses 330,977 285,800 (28,713) 588,064
Severance charge 2,000 2,000
Loss on disposal of assets 10,800 113 10,913
Depreciation and amortization 35,628 117,200 (42,700) 18,809(15) 128,937
1,047,324 1,837,900 (893,550) 18,809 2,010,483
Operating income 143,228 110,800 (2,826) (18,809) 232,393
Interest expense, net (27,378) (1,500) 100 (87,830) (16) (116,608)
Other income 200 200
Income before provision for income
taxes 115,850 109,500 (2,726) (87,830) (18,809) 115,985
Provision for income taxes 884 500 (100) 1,284
Net income (loss) $ 114,966 $ 109,000 $ (2,626) $ $ (87,830) $ (18,809) $ 114,701
Income per Common Unit  basic $ 3.24 $ 2.31
Weighted average number of
units outstanding  basic 35,525 14,201(14) 49,726
Income per Common Unit diluted $ 3.22 $ 2.30
Weighted average number of units
outstanding  diluted 35,723 14,201(14) 49,924

(*) Suburban Propane Partners, L.P. uses a 52/53 week fiscal year which ends on the last Saturday in September and its fiscal quarters are generally 13 weeks in
duration. Inergy Propane, LLC uses a fiscal year end which ends on September 30.
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION
(in thousands of dollars, except per unit data)

Note 1. The unaudited pro forma condensed combined financial information was prepared based on the preliminary valuation of the purchase
price of $1,832,478 and allocation to the identifiable assets acquired and liabilities assumed. The purchase price was determined and allocated
for accounting purposes as follows:

Consideration:
Cash consideration to Inergy noteholders pursuant to the Exchange Offers $ 184,698
Cash consideration to Inergy noteholders for consent payment pursuant to the Consent Solicitations 65,000
SPH Notes issued to Inergy noteholders 1,000,000
Initial Equity Consideration (see Note 14) 605,856
Additional Equity Consideration (see Note 14) 13,425
Cash consideration from Inergy pursuant to the Contribution Agreement (36,500)
$ 1,832,478
Preliminary purchase price allocation:
Current assets $ 134,968
Property, plant and equipment 614,098
Other intangible assets 380,549
Goodwill 754,768
Other assets 537
Current liabilities (41,821)
Non-current liabilities (10,621)
$ 1,832,478

Pursuant to the Contribution Agreement, the purchase price is subject to adjustment for working capital and certain liabilities of Inergy Propane
that are being assumed by Suburban in the Inergy Propane Acquisition. These liabilities consist primarily of non-interest bearing obligations due
under non-competition agreements between Inergy Propane and the sellers of retail propane companies acquired by Inergy Propane in the past,
as well as certain other accrued liabilities. The actual amounts of these adjustments will depend on the fair value of the working capital and the
fair value of the assumed liabilities on the closing date of the Inergy Propane Acquisition.

In addition, on the closing date of the Inergy Propane Acquisition, Inergy will provide Suburban with cash in an amount equal to the amount of
accrued and unpaid interest on the Inergy Notes through the closing date of the Inergy Propane Acquisition, which Suburban will distribute to
the Inergy noteholders participating in the Exchange Offers on the Acquisition Closing Date.

Note 2. Represents the historical consolidated results of operations and financial position of Suburban.
Note 3. Represents the historical consolidated results of operations and financial position of Inergy Propane, LLC.

Note 4. Reflects the elimination of the historical consolidated results of operations, assets and liabilities of Inergy Propane not to be acquired by
Suburban.

Note 5. Reflects reclassifications of amounts included on Inergy Propane s financial statements to conform to Suburban s presentation.
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

(in thousands of dollars, except per unit data)

Note 6. Reflects pro forma adjustments to cash and cash equivalents as follows:

Gross proceeds from borrowings under 364-Day Facility $ 225,000
Cash consideration from Inergy pursuant to the Contribution Agreement 36,500
Cash payments to Inergy noteholders pursuant to the Exchange Offers (184,698)
Cash payments to Inergy noteholders for consent payment pursuant to the consent solicitations (65,000)
Payment of debt origination costs (18,444)
Payment of acquisition-related costs (15,750)
$ (22,392)

Note 7. Reflects pro forma adjustments to record estimated debt issuance costs in conjunction with the 364-Day Facility.

Note 8. Reflects pro forma adjustments to record property, plant and equipment at estimated fair value as follows:

To record estimated fair value of Inergy Propane property, plant and equipment $ 614,098
Eliminate historical net book value of Inergy Propane property, plant and equipment (472,383)
$ 141,715

Note 9. Reflects pro forma adjustments to record other intangible assets at estimated fair value as follows:

Allocation of purchase price to customer relationships $ 363,000
Allocation of purchase price to tradenames 2,200
Allocation of purchase price to non-competes 15,349
Eliminate historical cost of Inergy Propane s other intangible assets (301,954)
$ 78,595

Note 10. Reflects pro forma adjustments to remove Inergy Propane s historical goodwill of $336,121 and to record goodwill of $754,768
representing the excess of the net purchase price over the preliminary fair values of the net assets acquired and liabilities assumed. Such
goodwill principally comprises buyer-specific synergies and assembled workforce.

Note 11. Reflects pro forma adjustments to record estimated debt issuance costs in conjunction with the issuance of $1,000,000 in aggregate
principal amount of SPH Notes.

Note 12. Reflects borrowings under the 364-Day Facility.
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Note 13. Reflects the issuance of $1,000,000 in aggregate principal amount of SPH Notes. The fair value of the SPH Notes to be issued to
Inergy noteholders on the closing date of the Inergy Propane Acquisition will be used for the final purchase price allocation for the Inergy
Propane Acquisition, which may be different than the $1,000,000 reflected in the preliminary purchase price allocation and pro forma
adjustment above.
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(in thousands of dollars, except per unit data)

Note 14. Reflects total pro forma adjustments to partners capital accounts as follows:

Suburban Suburban Common
Common Unitholders /
Units Member s Equity
(in thousands)

Elimination of historical Inergy Propane member s capital $ (1,383,400)
Issuance of Suburban common units (Initial Equity Consideration) 13,893 605,856
Additional issuance of Suburban common units (Additional Equity Consideration) 308 13,425
Acquisition-related costs (15,750)
14,201 $ (779,869)

In accordance with the Contribution Agreement, the number of Suburban common units to be issued to Inergy and Inergy Sales as Initial Equity
Consideration in the aggregate is determined by dividing $600,000 by the average of the high and low sales prices of Suburban s common units
for the twenty consecutive trading days ending on the day prior to the execution of the Contribution Agreement, which was determined to be
$43.1885, resulting in 13,893 common units. The number of additional units to be issued to Inergy as Additional Equity Consideration is
determined by dividing the Inergy Cash Consideration by $42.50. On July 26, 2012, the Inergy Cash Consideration was estimated to be $13,083,
which results in the issuance of 308 additional common units. A decrease in the Inergy Cash Consideration will result in a decrease in cash and
cash equivalents and a corresponding decrease in partners capital.

The pro forma adjustment regarding the 14,201 Suburban common units to be issued to Inergy and Inergy Sales was determined based on the
reported closing price of a Suburban common unit on the New York Stock Exchange on July 26, 2012. The fair value of the Suburban common
units on the closing date of the Inergy Propane Acquisition will be used for the final purchase price allocation for the Inergy Propane
Acquisition, which may be different than the amounts reflected in the preliminary purchase price allocation and pro forma adjustment above. If
the fair value of Suburban s common units on the closing date of the Inergy Propane Acquisition are 10% higher or lower than the preliminary
fair value used for the preliminary valuation of the total purchase price of the Inergy Propane Acquisition, goodwill will increase (if higher) or
decrease (if lower) by $61,928 in the final purchase price allocation.

Note 15. Reflects pro forma adjustments to depreciation and amortization expense as follows:

For the Six For the Year
Months Ended Ended
March 24, September 24,
2012 2011
Eliminate historical depreciation and amortization expense of Inergy Propane $ (35,528) $ (74,500)
Depreciation and amortization expense reflecting preliminary allocation of the purchase price:
Depreciation expense on property, plant and equipment (5 to 40 years) 25,551 53,389
Amortization expense of customer list intangibles (10 years) 18,150 36,300
Amortization expense of non-compete agreement intangibles (5 years) 1,535 550
Amortization expense of tradename intangibles (4 years) 275 3,070
$ 9,983 $ 18,809
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NOTES TO UNAUDITED PRO FORMA CONDENSED COMBINED FINANCIAL INFORMATION

(in thousands of dollars, except per unit data)

Note 16. Reflects pro forma adjustments to interest expense as follows:

Interest on SPH Notes
Interest on borrowings under the 364-Day Facility
Amortization of debt issuance costs

For the Six
Months Ended
March 24,
2012

$ 37,187
3,938
2,790

$ 43,915

For the Year
Ended
September 24,
2011
$ 74,375

7,875
5,580
$ 87,830

Borrowing under the 364-Day Facility bears interest at prevailing interest rates based upon 3-month LIBOR, which was approximately 0.5% as
of July 26, 2012, plus 300 basis points. Accordingly, interest expense on borrowing of $225,000 for the full term of the 364-Day Facility would
approximate $7,875 using an interest rate of 3.5%. If the 3-month LIBOR increased or decreased by 12.5 basis points from the rate as of July 26,

2012, annual interest expense would increase or decrease by $281.
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MANAGEMENT S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion contains forward-looking statements that involve risks and uncertainties. Our actual results may differ materially from
those discussed in the forward-looking statements as a result of various factors, including those set forth in Risk Factors and Special Note
Regarding Forward-Looking Statements. The following discussion of our financial condition and results of operations should be read in
conjunction with our consolidated financial statements and notes thereto included elsewhere in this prospectus, as well as the information
presented under Selected Consolidated Historical Financial and Other Data of Suburban.

Executive Overview

The following are factors that regularly affect our operating results and financial condition. In addition, our business is subject to the risks and
uncertainties set forth in  Risk Factors.

Product Costs and Supply

The level of profitability in our retail propane, fuel oil, natural gas and electricity businesses is largely dependent on the difference between retail
sales price and product cost. The unit cost of our products, particularly propane, fuel oil and natural gas, is subject to volatility as a result of
supply and demand dynamics or other market conditions, including, but not limited to, economic and political factors impacting crude oil and
natural gas supply or pricing. We enter into product supply contracts that are generally one-year agreements subject to annual renewal, and also
purchase product on the open market. We attempt to reduce price risk by pricing product on a short-term basis. Our propane supply contracts
typically provide for pricing based upon index formulas using the posted prices established at major supply points such as Mont Belvieu, Texas,
or Conway, Kansas (plus transportation costs) at the time of delivery.

To supplement our annual purchase requirements, we may utilize forward fixed price purchase contracts to acquire a portion of the propane that
we resell to our customers, which allows us to manage our exposure to unfavorable changes in commodity prices and to assure adequate
physical supply. The percentage of contract purchases, and the amount of supply contracted for under forward contracts at fixed prices, will vary
from year to year based on market conditions.

Product cost changes can occur rapidly over a short period of time and can impact profitability. There is no assurance that we will be able to pass
on product cost increases fully or immediately, particularly when product costs increase rapidly. Therefore, average retail sales prices can vary
significantly from year to year as product costs fluctuate with propane, fuel oil, crude oil and natural gas commodity market conditions. In
addition, in periods of sustained higher commodity prices, retail sales volumes can be negatively impacted by customer conservation efforts.

Seasonality

The retail propane and fuel oil distribution businesses, as well as the natural gas marketing business, are seasonal because these fuels are
primarily used for heating in residential and commercial buildings. Historically, approximately two-thirds of our retail propane volume is sold
during the six-month peak heating season from October through March. The fuel oil business tends to experience greater seasonality given its
more limited use for space heating and approximately three-fourths of our fuel oil volumes are sold between October and March. Consequently,
sales and operating profits are concentrated in our first and second fiscal quarters. Cash flows from operations, therefore, are greatest during the
second and third fiscal quarters when customers pay for product purchased during the winter heating season. We expect lower operating profits
and either net losses or lower net income during the period from April through September (our third and fourth fiscal quarters). To the extent
necessary, we will reserve cash from the second and third quarters for distribution to holders of our common units in the fourth quarter and
following fiscal year first quarter.
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Weather

Weather conditions have a significant impact on the demand for our products, in particular propane, fuel oil and natural gas, for both heating and
agricultural purposes. Many of our customers rely heavily on propane, fuel oil or natural gas as a heating source. Accordingly, the volume sold
is directly affected by the severity of the winter weather in our service areas, which can vary substantially from year to year. In any given area,
sustained warmer than normal temperatures will tend to result in reduced propane, fuel oil and natural gas consumption, while sustained colder
than normal temperatures will tend to result in greater consumption. We experienced unseasonably warmer than normal temperatures throughout
most of our service territories during the fiscal 2012 heating season, including some of the warmest temperatures on record, which resulted in
significantly reduced customer consumption and therefore, lower volumes sold compared to the fiscal 2011 heating season.

Hedging and Risk Management Activities

We engage in hedging and risk management activities to reduce the effect of price volatility on our product costs and to ensure the availability of
product during periods of short supply. We enter into propane forward and option agreements with third parties, and use fuel oil and crude oil
futures and option contracts traded on the New York Mercantile Exchange ( NYMEX ) to purchase and sell propane, fuel oil and crude oil at
fixed prices in the future. The majority of the futures, forward and option agreements are used to hedge price risk associated with our propane
and fuel oil physical inventory, as well as, in certain instances, forecasted purchases of propane or fuel oil. Forward contracts are generally
settled physically at the expiration of the contract whereas futures and option contracts are generally settled in cash at the expiration of the
contract. Although we use derivative instruments to reduce the effect of price volatility associated with priced physical inventory and forecasted
transactions, we do not use derivative instruments for speculative trading purposes. Risk management activities are monitored by an internal
Commodity Risk Management Committee, made up of five members of management and reporting to our Audit Committee, through
enforcement of our Hedging and Risk Management Policy.

Critical Accounting Policies and Estimates

Our significant accounting policies are summarized in Note 2, Summary of Significant Accounting Policies, included within the Notes to
Consolidated Financial Statements section elsewhere in this prospectus.

Certain amounts included in or affecting our consolidated financial statements and related disclosures must be estimated, requiring management
to make certain assumptions with respect to values or conditions that cannot be known with certainty at the time the financial statements are
prepared. The preparation of financial statements in conformity with US GAAP requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and
the reported amounts of revenues and expenses during the reporting period. We are also subject to risks and uncertainties that may cause actual
results to differ from estimated results. Estimates are used when accounting for self-insurance and litigation reserves, pension and other
post-retirement benefit liabilities and costs, valuation of derivative instruments, asset valuation assessments, depreciation and amortization of
long-lived assets, asset impairment assessments, tax valuation allowances, and allowances for doubtful accounts. We base our estimates on
historical experience and on various other assumptions that are believed to be reasonable under the circumstances, the results of which form the
basis for making judgments about the carrying values of assets and liabilities that are not readily apparent from other sources. Any effects on our
financial position or results of operations resulting from revisions to these estimates are recorded in the period in which the facts that give rise to
the revision become known to us. Management has reviewed these critical accounting estimates and related disclosures with the audit committee
of our Board of Supervisors (the Audit Committee ). We believe that the following are our critical accounting estimates:

Allowances for Doubtful Accounts. We maintain allowances for doubtful accounts for estimated losses resulting from the inability of our
customers to make required payments. We estimate our allowances for
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doubtful accounts using a specific reserve for known or anticipated uncollectible accounts, as well as an estimated reserve for potential future
uncollectible accounts taking into consideration our historical write-offs. If the financial condition of one or more of our customers were to
deteriorate resulting in an impairment in their ability to make payments, additional allowances could be required. As a result of our large
customer base, which is comprised of approximately 750,000 customers, no individual customer account is material. Therefore, while some
variation to actual results occurs, historically such variability has not been material. Schedule II, Valuation and Qualifying Accounts, provides a
summary of the changes in our allowances for doubtful accounts during the period.

Pension and Other Postretirement Benefits. We estimate the rate of return on plan assets, the discount rate used to estimate the present value of
future benefit obligations and the expected cost of future health care benefits in determining our annual pension and other postretirement benefit
costs. While we believe that our assumptions are appropriate, significant differences in our actual experience or significant changes in market
conditions may materially affect our pension and other postretirement benefit obligations and our future expense. See  Liquidity and Capital
Resources Pension Plan Assets and Obligations below for additional disclosure regarding pension benefits.

With other assumptions held constant, an increase or decrease of 100 basis points in the discount rate would have an immaterial impact on net
pension and postretirement benefit costs.

Self-Insurance Reserves. Our accrued self-insurance reserves represent the estimated costs of known and anticipated or unasserted claims under
our general and product, workers compensation and automobile insurance policies. Accrued insurance provisions for unasserted claims arising
from unreported incidents are based on an analysis of historical claims data. For each unasserted claim, we record a self-insurance provision up
to the estimated amount of the probable claim utilizing actuarially determined loss development factors applied to actual claims data. Our
self-insurance provisions are susceptible to change to the extent that actual claims development differs from historical claims development. We
maintain insurance coverage wherein our net exposure for insured claims is limited to the insurance deductible, claims above which are paid by
our insurance carriers. For the portion of our estimated self-insurance liability that exceeds our deductibles, we record an asset related to the
amount of the liability expected to be paid by the insurance companies. Historically, we have not experienced significant variability in our
actuarial estimates for claims incurred but not reported. Accrued insurance provisions for reported claims are reviewed at least quarterly, and our
assessment of whether a loss is probable and/or reasonably estimable is updated as necessary. Due to the inherently uncertain nature of, in
particular, product liability claims, the ultimate loss may differ materially from our estimates. However, because of the nature of our insurance
arrangements, those material variations historically have not, nor are they expected in the future to have, a material impact on our results of
operations or financial position.

Loss Contingencies. In the normal course of business, we are involved in various claims and legal proceedings. We record a liability for such
matters when it is probable that a loss has been incurred and the amounts can be reasonably estimated. The liability includes probable and
estimable legal costs to the point in the legal matter where we believe a conclusion to the matter will be reached. When only a range of possible
loss can be established, the most probable amount in the range is accrued. If no amount within this range is a better estimate than any other
amount within the range, the minimum amount in the range is accrued.

Results of Operations

The following information presented as of and for the six months ended March 24, 2012 and March 26, 2011 was prepared by management and
is unaudited and was derived from our unaudited consolidated financial statements and accompanying notes which are inclu
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