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Item 1.01 Entry into a Material Definitive Agreement.

The information included in Item 2.03 of this Current Report on Form 8-K is incorporated by reference
into this Item 1.01 of this Current Report on Form 8-K.

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

On February 15, 2005, Enterprise Products Partners L.P. (the "Partnership") announced that its operating
subsidiary, Enterprise Products Operating L.P. (the "Operating Partnership"), priced a private placement of an
aggregate of $500 million in principal amount of its senior unsecured notes (the "Senior Notes Offering") in a
transaction exempt from the registration requirements under the Securities Act of 1933, as amended (the
"Securities Act"). Concurrent with the pricing of the Senior Notes Offering, the Operating Partnership, the
Partnership, Enterprise Products GP, LLC, Enterprise Products OLPGP, Inc. and representatives of the several
initial purchasers, entered into a Purchase Agreement, dated February 15, 2005, in connection with the Senior
Notes Offering.

The Senior Notes (as defined below) are expected to be sold within the United States only to qualified
institutional buyers in reliance on Rule 144A under the Securities Act, and outside the United States only to non-
U.S. persons in reliance on Regulation S under the Securities Act. The $500 million in principal amount of Senior
Notes (as defined below) are offered in two separate series as follows:

Principal Amount Issue Price Fixed-Coupon Rate Maturity Date
$250 million 99.379% 5.000% March 1, 2015
$250 million 98.691% 5.750% March 1, 2035

 
The two series of senior notes (together with the related guarantee) referenced in the table above are

collectively referred to in this Current Report on Form 8-K as the “Senior Notes.” The issuance and sale of the
Senior Notes is expected to close on or about March 2, 2005.
 

Each series of Senior Notes will be fully and unconditionally guaranteed on an unsecured and
unsubordinated basis by the Partnership. Initially, the Senior Notes will not be guaranteed by any of the Operating
Partnership’s subsidiaries. In the future, however, if the Operating Partnership’s subsidiaries become guarantors or
co-obligors of the Operating Partnership’s Funded Debt (as defined in the indenture relating to the Senior Notes),
then such subsidiaries will jointly and severally, fully and unconditionally, guarantee the Operating Partnership’s
payment obligations under the Senior Notes. In such event, each subsidiary guarantor will execute a supplement to
the indenture to effect its guarantee.
 

Interest on the Senior Notes will accrue from the date of issuance or the most recent interest payment
date, and will be payable in cash semi-annually in arrears on March 1 and September 1 of each year, commencing
on September 1, 2005. Interest will be payable to holders of record on the February 15th and August 15th
immediately preceding the related interest payment dates, and will be computed on the basis of a 360-day year
consisting of twelve 30-day months.
 

The Operating Partnership, at its option, may at any time in whole, and from time to time in part,
redeem the Senior Notes of any series on not less than 30 nor more than 60 days’ prior notice mailed to the holder
of any series of Senior Notes to be redeemed. Each series of Senior Notes will be redeemable at a redemption
price, plus accrued interest on the date of redemption, equal to the greater of (1) 100% of the principal amount of
the Senior Notes to be redeemed or (2) the sum of the present value of the remaining scheduled payments of
principal and interest (at the rate in effect on the date of calculation of the redemption price) on the Senior Notes to
be redeemed (exclusive of interest accrued to the date of redemption) discounted to the date of redemption on a
semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the applicable Treasury Yield
(as defined in the indenture relating to the Senior Notes) plus the redemption premium applicable to such series of
Senior Notes.
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Except as described below, neither the Operating Partnership nor the Partnership is restricted by the

indenture relating to the Senior Notes from incurring any type of Indebtedness (as defined in the indenture relating
to the Senior Notes) or other obligation, from paying dividends or making distributions on its partnership interests
or purchasing or redeeming its partnership interests. The indenture relating to the Senior Notes does not require the
maintenance of any financial ratios or specified levels of net worth or liquidity. Additionally, the indenture relating
to the Senior Notes does not contain any provisions that would require the Operating Partnership to repurchase or
redeem or otherwise modify the terms of any of the debt securities upon a change in control or other events
involving the Operating Partnership that may adversely affect the creditworthiness of the debt securities.
 

The indenture governing the Senior Notes does, however, contain covenants that limit the Partnership
and its subsidiaries from creating liens on its or their properties without equally and ratably securing the Senior
Notes and from engaging in certain sale/leaseback transactions. The indenture also limits the Operating
Partnership’s and the Partnership’s ability to engage in certain mergers, consolidations and sales of assets.
 

Upon a continuing event of default, the trustee or the holders of 25% principal amount of a series of
Senior Notes may declare the Senior Notes of that series immediately due and payable, except that a default
resulting from the Partnership’s or the Operating Partnership’s entry into a bankruptcy, insolvency or
reorganization will automatically cause all debt securities under the indenture to become due and payable. Each of
the following shall constitute an event of default under the indenture with respect to a series of Senior Notes:
 

• default continuing for 30 days in any payment of interest on the Senior Notes of that series when
due, including default in payment of interest due under the Registration Rights Agreement described
below;
 

• default in the payment of principal or premium, if any, on the Senior Notes of that series when due at
its stated maturity, upon redemption, upon declaration or otherwise;
 

• failure of the Partnership or the Operating Partnership to comply for 60 days after notice with its
other agreements respecting the Senior Notes;
 

• certain events of bankruptcy, insolvency or reorganization of the Partnership or the Operating
Partnership; or
 

• any guarantee of the Senior Notes ceases to be in full force and effect or is declared null and void in
a judicial proceeding or any guarantor of the Senior Notes denies or disaffirms its obligations under
the Indenture or a guarantee.

 
A default resulting from the Partnership’s or the Operating Partnership’s failure to comply with its other

agreements respecting a series of Senior Notes shall not become an event of default until the trustee or the holders
of 25% of principal amount of the series of Senior Notes notify the Partnership or the Operating Partnership and
the default is not cured within 60 days of such notice.
 

The Senior Notes have not been registered under the Securities Act and may not be offered or sold in
the United States absent registration or an applicable exemption from the registration requirements of the
Securities Act.
 

The terms of the Registration Rights Agreement to be entered into at the closing of the Senior Notes
Offering, will require the Operating Partnership and the Partnership to register notes (and related guarantees)
having substantially identical terms as the Senior Notes under the Securities Act and to complete offers to
exchange each series of the Senior Notes. If an exchange cannot be effected, the Operating Partnership and the
Partnership have agreed to file and keep effective a shelf registration statement for resale of the Senior Notes.
Failure of the Operating Partnership to comply with the registration and exchange requirements set forth in the
Registration Rights Agreement will require the Operating Partnership to pay additional interest semi-annually, over
and above the stated interest rate, on the Senior Notes in an amount not to exceed a rate of 0.25% per year.
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A press release issued by the Partnership on February 15, 2005 is attached to this Current Report on

Form 8-K as Exhibit 99.1 and incorporated herein by reference. Following the closing of the Senior Notes
Offering, the Partnership will file, as exhibits, the indenture relating to the Senior Notes (and any supplements
thereto), the Forms of Senior Notes for each series and the Registration Rights Agreement. These documents will
contain a more detailed description of the terms and conditions of the Senior Notes.
 
Item 9.01 Financial Statements and Exhibits.
 

(c)   Exhibits.
 

99.1 Press Release dated February 15, 2005.
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SIGNATURES

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

ENTERPRISE PRODUCTS PARTNERS L.P.
   
 By: Enterprise Products GP, LLC, 

its General Partner
 
 
 
Date: February 16, 2005 By:      /s/ Michael J. Knesek

  Name:   Michael J. Knesek
  Title:     Senior Vice President, Controller and 

              Principal Accounting Officer of Enterprise 
              Products GP, LLC



 
EXHIBIT 99.1

 
Enterprise Products Partners L.P. 
P.O. Box 4324 
Houston, TX 77210 
(713) 880-6500

 
Enterprise Sells $500 Million of Senior Notes

 
Houston, Texas (February 15, 2005) – Enterprise Products Partners L.P. (“Enterprise”) (NYSE: EPD)

announced that its operating subsidiary, Enterprise Products Operating L.P. (the “Operating Partnership”), has
priced the private placement of $250 million of 10-year senior unsecured notes and $250 million of 30-year senior
unsecured notes. A portion of the net proceeds from the sale of the notes will be used to refinance the Operating
Partnership’s outstanding $350 million of 8.25 percent Senior Notes due March 15, 2005. The remaining proceeds
will be used for general partnership purposes, including the temporary repayment of indebtedness outstanding
under its multi-year revolving credit facility.
 

The 10-year notes will be issued at 99.379 percent of their principal amount and will have a fixed-rate
interest coupon of 5.00 percent and a maturity date of March 1, 2015. The 30-year notes will be issued at 98.691
percent of their principal amount and will have a fixed-rate interest coupon of 5.75 percent and will mature on
March 1, 2035. The settlement date is March 2, 2005 for both series of notes.
 

Enterprise will guarantee the notes through an unsecured and unsubordinated guarantee. These notes,
which include registration rights, have not been registered under the Securities Act and may not be offered or sold
in the United States absent registration or an applicable exemption from registration under the Securities Act.
 

Enterprise Products Partners L.P. is one of the largest publicly traded energy partnerships with an
enterprise value of more than $14 billion, and is a leading North American provider of midstream energy services
to producers and consumers of natural gas, natural gas liquids (NGLs) and crude oil. Enterprise transports natural
gas, NGLs and crude oil through 31,000 miles of onshore and offshore pipelines and is an industry leader in the
development of midstream infrastructure in the Deepwater Trend of the Gulf of Mexico. Services include natural
gas transportation, gathering, processing and storage; NGL and propylene fractionation (or separation),
transportation, storage, and import and export terminaling; crude oil transportation and offshore production
platform services. For more information, visit Enterprise on the web at www.epplp.com.

 
This press release contains various forward-looking statements and information that are based on

Enterprise’s beliefs and those of its general partner, as well as assumptions made by and information currently
available to Enterprise. When used in this press release, words such as “anticipate,” “project,” “expect,” “plan,”
“goal,” “forecast,” “intend,” “could,” “believe,” “may,” and similar expressions and statements regarding the plans
and objectives of Enterprise for future
 
 



 
operations, are intended to identify forward-looking statements. Although Enterprise and its general partner
believe that such expectations reflected in such forward-looking statements are reasonable, neither Enterprise nor
its general partner can give assurances that such expectations will prove to be correct. Such statements are subject
to a variety of risks, uncertainties and assumptions. If one or more of these risks or uncertainties materialize, or if
underlying assumptions prove incorrect, Enterprise’s actual results may vary materially from those Enterprise
anticipated, estimated, projected or expected. Among the key risk factors that may have a direct bearing on
Enterprise’s results of operations and financial condition are:

 
• fluctuations in oil, natural gas and NGL prices and production due to weather and other natural and

economic forces;
 
• the effects of the combined company’s debt level on its future financial and operating flexibility;

 
• a reduction in demand for its products by the petrochemical, refining or heating industries;

 
• a decline in the volumes of NGLs delivered by its facilities;

 
• the failure of its credit risk management efforts to adequately protect it against customer non-

payment;
 

• terrorist attacks aimed at its facilities;

 
• the failure to successfully integrate our operations with those of GulfTerra Energy Partners, L.P. or

any other companies we acquire; and
 

• the failure to realize the anticipated cost savings, synergies and other benefits of the merger with
GulfTerra.

 
Enterprise has no obligation to publicly update or revise any forward-looking statement, whether as a

result of new information, future events or otherwise.
 

Contact: Randy Burkhalter, Investor Relations, Enterprise Products Partners L.P. (713) 880-6812,
www.epplp.com
 

###
 
 

 


