
Enterprise Products Partners L.P. is one of the largest publicly traded partnerships and a leading 
North American provider of midstream energy services to producers and consumers of natural gas, 
natural gas liquids (“NGLs”), crude oil, refined products and petrochemicals.  

 Services include:
  -- natural gas transportation, gathering, processing and storage;
  --  NGL fractionation, transportation, storage and import and  

export terminaling;
  --  crude oil and refined products storage, transportation and terminaling;
  --  offshore production platform;
  --  petrochemical transportation and storage; and
  -- marine and truck.

Footnotes 
 
(1)   See page 4 for a reconciliation of this non-GAAP financial measure to its most directly comparable GAAP financial measure.
(2)  For additional information regarding our calculation of earnings per unit, see Note 17 of our annual report on Form 10-K for the year ended December 31, 2010. 
(3)  Cash distributions declared per common unit represent cash distributions declared with respect to the four fiscal quarters of each year presented.  The annual cash 

distribution rate at December 31 is the annualized quarterly rate declared for the fourth quarter each year.
(4) Represents ratio of distributable cash flow to distributions declared with respect to the period. 
(5)  Reflects actual number of Enterprise common units outstanding on the New York Stock Exchange for the periods presented.
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(Amounts in millions except per unit amounts) 2010 2009 2008

INCOME STATEMENT DATA:
Revenues from consolidated operations $ 33,739 $  25,511 $  35,470 

Equity in income of unconsolidated affiliates $ 62 $  92 $ 66

Gross operating margin (1) $ 3,253 $  2,881 $   2,640 

Adjusted EBITDA (1) $ 3,256 $  2,760 $ 2,615 

Operating income $ 2,147 $  1,855 $  1,772 

Net income attributable to Enterprise $ 321 $ 204 $  164 

Fully diluted earnings per unit (2) $ 1.15 $  0.99 $  0.89 

BALANCE SHEET DATA:
Total assets $  31,361 $  27,686 $  25,780 

Total debt $  13,564 $  12,428 $  12,715 

Noncontrolling interest (formerly minority interest) $  527 $  8,534 $  7,781 

Total Enterprise Products Partners L.P. partners’ equity $  11,374 $  1,939 $  1,978 

 OTHER FINANCIAL DATA:
Net capital expenditures – property, plant & equipment $  2,002 $  1,567 $  $2,512 

Business acquisitions, net of cash received $  1,314 $  107 $ 554

Investments in unconsolidated affiliates $  8 $  20 $   65 

Total Capital Spending $ 3,324 $  1,694 $  3,131 

Cash distributions declared per common unit (3) $  2.32 $  2.20 $  2.08 

Annual cash distribution rate at December 31 (3) $  2.36 $  2.24 $  2.12 

Cash distribution coverage (4) $  1.31 x $ 1.23 x $ 1.34 x

Number of units outstanding at end of period (5) 844 606 441

STOCK EXCHANGE AND COMMON UNIT TRADING PRICES

Enterprise Products Partners L.P. (“Enterprise”) 
common units trade on the New York Stock Exchange 
under the ticker symbol EPD. Enterprise had 
843,681,572 common units and 4,520,431 Class B 
units outstanding at December 31, 2010.  

CASH DISTRIBUTIONS

Enterprise has paid 50 consecutive quarterly cash 
distributions to unitholders since its initial public 
offering of common units in 1998.  On January 
14, 2011, the partnership declared a quarterly 
distribution of $0.59 per unit.  This distribution was 
paid to unitholders of record at the close of business 
on February 7, 2011.   
 
PUBLICLY TRADED PARTNERSHIP ATTRIBUTES

Enterprise is a publicly traded limited partnership, 
which operates in the following ways that are 
different from a publicly traded stock corporation:

 --  Unitholders own limited partnership units 
instead of shares of common stock and receive 
cash distributions rather than dividends.

 --  A partnership generally is not a taxable entity 
and does not pay federal income taxes.  All of 
the annual income, gains, losses, deductions 
or credits flow through the partnership to the 
unitholders on a per unit basis.  The unitholders 
are required to report their allocated share 
of these amounts on their income tax returns 
whether or not any cash distributions are paid 
by the partnership to its unitholders. 

 --  Cash distributions paid by a partnership to a 
unitholder are generally not taxable, unless 
the amount of any cash distributed is in excess 
of the unitholder’s adjusted basis in their 
partnership interest. 

K-1 INFORMATION      
Enterprise provides each unitholder a Schedule K-1 
tax package that includes each unitholder’s allocated 
share of reportable partnership items and other 
partnership information necessary to be reported 
on state and federal income tax returns.  The K-1 
provides required tax information for a unitholder’s 
ownership interest in the partnership, just as a Form 
1099-DIV does for a stockholder’s ownership interest 
in a corporation.  

Information concerning the partnership’s K-1s can 
be obtained by calling toll free 1.800.599.9985 or 
through the partnership’s website.

 
REGISTERED PUBLIC ACCOUNTING FIRM

Deloitte & Touche LLP  
Houston, TX

TRANSFER AGENT, REGISTRAR AND  
CASH DISTRIBUTION PAYING AGENT

BNY Mellon Shareowner Services 
480 Washington Blvd., 27th Floor 
Jersey City, NJ 07310-1900 
1.800.635.9270 
www.bnymellon.com/shareowner/isd

ADDITIONAL INVESTOR INFORMATION

Additional information about Enterprise, including 
our SEC annual report on Form 10-K, can be obtained 
by contacting Investor Relations by telephone at 
1.866.230.0745, writing to the partnership’s mailing 
address or accessing the partnership’s website. 

COMPANY INFORMATION

HEADQUARTERS

Enterprise Products Partners L.P. 
Enterprise Plaza 
1100 Louisiana Street, 10th Floor 
Houston, TX 77002-5227 
713.381.6500 
www.epplp.com

Mailing Address: 
P.O. Box 4324 
Houston, TX 77210-4324

Designed by :  
Origin, Houston, Texas
www.originaction.com

FORWARD-LOOKING STATEMENT 
 
This investor communication includes forward-looking statements. Except for the historical information contained herein, the matters discussed in 
this letter are forward-looking statements that involve certain risks and uncertainties, such as Enterprise’s expectations regarding future results, 
capital expenditures, project completions, liquidity and financial market conditions. These risks and uncertainties include, among other things, 
whether the proposed transactions are consummated at all or on initial terms proposed and factors discussed in Enterprise’s filings with the U.S. 
Securities and Exchange Commission (“SEC”). If any of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, 
actual results or outcomes may vary materially from those expected. Enterprise disclaims any intention or obligation to update publicly or reverse 
such statements, whether as a result of new information, future events or otherwise. 
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-- 21,174 miles of natural gas pipelines
-- 16,880 miles of NGL and petrochemical pipelines
-- 5,702 miles of crude oil pipelines 
-- 6,451 miles of refined products pipelines
-- 192 million barrels of NGL, crude oil and refined products storage capacity
-- 27 billion cubic feet of natural gas storage capacity
-- 25 natural gas processing plants
-- 19 NGL and propylene fractionation facilities
-- 116,000 barrels per day of butane isomerization capacity (Mont Belvieu)
-- 6 offshore hub platforms
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Director
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Director
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Director

Distributable Cash Flow ( $ in millions ) 2010 (1) 2009 (1)

NET INCOME ATTRIBUTABLE TO PARTNERS $ 1,266.7 $ 1,030.9

Adjustments to GAAP net income to derive non-GAAP distributable cash flow:

   Depreciation, amortization and accretion 980.2 725.5

Operating lease expenses paid by EPCO 0.7  0.7 

Distributions received from unconsolidated affiliates 128.2 127.4

Equity in income of unconsolidated affiliates (69.0) (61.4)

Sustaining capital expenditures (240.3) (166.6)

Cash payments to settle asset retirement obligations (11.2) (12.4)

Loss (gain) from asset sales and related transactions (46.7) 0.1

Proceeds from asset sales and related transactions 105.9 3.5

Monetization of derivative instruments 1.3 0.2

Amortization of net losses related to monetization of derivative instruments 5.5 1.0

Net income attributable to noncontrolling interest – DEP public unitholders 37.1 31.3

Net income attributable to noncontrolling interest – Enterprise public unitholders  
pre-Holdings Merger

113.0 -

Distribution to be paid to DEP public unitholders with respect to period (42.3) (38.0)

Net loss of TEPPCO for the third quarter of 2009 - (42.1)

Other miscellaneous adjustments to derive distributable cash flow 27.3 43.1

DISTRIBUTABLE CASH FLOW 2,256.4 1,643.2

Adjustments to non-GAAP distributable cash flow to derive GAAP net cash flows provided by operating activities:       

   Sustaining capital expenditures 240.3 166.6

Cash payments to settle asset retirement obligations 11.2 12.4

Proceeds from asset sales and related transactions  (105.9) (3.5)

Monetization of derivative instruments  (1.3) (0.2)

Amortization of net losses related to monetization of derivative instruments (5.5) (1.0)

Net income attributable to noncontrolling interests 175.6 75.7

Net income attributable to noncontrolling interest – DEP public unitholders (37.1) (31.3)

Net income attributable to noncontrolling interest – Enterprise public unitholders  
pre-Holdings Merger

(1(113.3)) -

Distribution to be paid to DEP public unitholders with respect to period 4242.3 38.0

Miscellaneous non-cash and other amounts to reconcile distributable cash 
flow with net cash flows provided by operating activities

10.4 (5.2)

Net effect of changes in operating accounts (202.1) 284.7

Operating cash flows for the six months ended June 30, 2009 attributable to the inclusion of 
TEPPCO amounts in our financial statements

- 197.8

Operating cash flows for the periods prior to the effective date of the Holdings M erger  
attributable to standalone amounts of Holdings and EPGP

28.7 33.1

NET CASH FLOWS PROVIDED BY OPERATING ACTIVITIES $ 2,300.0 $ 2,410.3

(1) Distributable cash flow for periods prior to the 4th quarters of 2010 and 2009 is calculated based on historical results of Enterprise prior to the Holdings and TEPPCO mergers, respectively.
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FOR YEAR ENDED DECEMBER 31,
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-- 27 billion cubic feet of natural gas storage capacity
-- 25 natural gas processing plants
-- 19 NGL and propylene fractionation facilities
-- 116,000 barrels per day of butane isomerization capacity (Mont Belvieu)
-- 6 offshore hub platforms
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Distributable Cash Flow ( $ in millions ) 2010 (1) 2009 (1)

NET INCOME ATTRIBUTABLE TO PARTNERS $ 1,266.7 $ 1,030.9

Adjustments to GAAP net income to derive non-GAAP distributable cash flow:

   Depreciation, amortization and accretion 980.2 725.5

Operating lease expenses paid by EPCO 0.7  0.7 

Distributions received from unconsolidated affiliates 128.2 127.4

Equity in income of unconsolidated affiliates (69.0) (61.4)

Sustaining capital expenditures (240.3) (166.6)

Cash payments to settle asset retirement obligations (11.2) (12.4)

Loss (gain) from asset sales and related transactions (46.7) 0.1

Proceeds from asset sales and related transactions 105.9 3.5

Monetization of derivative instruments 1.3 0.2

Amortization of net losses related to monetization of derivative instruments 5.5 1.0

Net income attributable to noncontrolling interest – DEP public unitholders 37.1 31.3

Net income attributable to noncontrolling interest – Enterprise public unitholders  
pre-Holdings Merger

113.0 -

Distribution to be paid to DEP public unitholders with respect to period (42.3) (38.0)

Net loss of TEPPCO for the third quarter of 2009 - (42.1)

Other miscellaneous adjustments to derive distributable cash flow 27.3 43.1

DISTRIBUTABLE CASH FLOW 2,256.4 1,643.2

Adjustments to non-GAAP distributable cash flow to derive GAAP net cash flows provided by operating activities:       

   Sustaining capital expenditures 240.3 166.6

Cash payments to settle asset retirement obligations 11.2 12.4

Proceeds from asset sales and related transactions  (105.9) (3.5)

Monetization of derivative instruments  (1.3) (0.2)

Amortization of net losses related to monetization of derivative instruments (5.5) (1.0)

Net income attributable to noncontrolling interests 175.6 75.7

Net income attributable to noncontrolling interest – DEP public unitholders (37.1) (31.3)

Net income attributable to noncontrolling interest – Enterprise public unitholders  
pre-Holdings Merger

(1(113.3)) -

Distribution to be paid to DEP public unitholders with respect to period 4242.3 38.0

Miscellaneous non-cash and other amounts to reconcile distributable cash 
flow with net cash flows provided by operating activities

10.4 (5.2)

Net effect of changes in operating accounts (202.1) 284.7

Operating cash flows for the six months ended June 30, 2009 attributable to the inclusion of 
TEPPCO amounts in our financial statements

- 197.8

Operating cash flows for the periods prior to the effective date of the Holdings M erger  
attributable to standalone amounts of Holdings and EPGP

28.7 33.1

NET CASH FLOWS PROVIDED BY OPERATING ACTIVITIES $ 2,300.0 $ 2,410.3

(1) Distributable cash flow for periods prior to the 4th quarters of 2010 and 2009 is calculated based on historical results of Enterprise prior to the Holdings and TEPPCO mergers, respectively.
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Our record performance enabled us to achieve our goal of 

increasing Enterprise’s cash distribution rate at the end of 2010 

to an annualized $2.36 per unit while retaining approximately 

$480 million of distributable cash flow for 2010 to reinvest in the 

growth of the partnership.  We also took steps throughout 2010 

and early in January 2011 to strengthen our liquidity.  As a result, 

our partnership began 2011 with a solid financial foundation and 

approximately $2.9 billion of consolidated liquidity.

The partnership’s large geographic footprint of assets continues 

to provide us with additional growth opportunities, such as the 

construction of infrastructure to serve producers in developing 

shale plays including the Haynesville and Eagle Ford.

Enterprise set new records for operating and financial performance again in 2010.  We continued to 
benefit from increased demand for natural gas liquids (“NGLs”) as feedstocks by the petrochemical 
and refining industries due to NGLs’ global cost advantage relative to more expensive crude oil 
derivatives.  We also completed construction of several growth capital projects that began generating 
new sources of cash flow.  During the year, we acquired Enterprise GP Holdings L.P. and eliminated 
our general partner’s incentive distribution rights, which reduced our long-term cost of equity capital.

ANOTHER RECORD YEAR

In 2010, our system of midstream energy assets transported a 

record 4.2 million barrels per day (“BPD”) of NGLs, crude oil, 

refined products and petrochemicals and 12.7 billion cubic feet 

per day (“Bcfd”) of natural gas.  The partnership increased its 

NGL and propylene fractionation volumes to a record 562,000 BPD; 

while our equity NGL production, the NGLs that Enterprise earns 

title to by providing natural gas processing services, increased to 

a record 121,000 BPD.  These record volumes led to a significant 

increase in gross operating margin and distributable cash flow.  

Gross operating margin for 2010 increased by 13 percent to a 

record $3.3 billion.
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Distributable cash flow for 2010 increased 37 percent to a record 

$2.3 billon.  This increase was attributable to the growth in gross 

operating margin and the full year benefit from the acquisition 

of TEPPCO Partners, L.P., which was completed in October 

2009.  This growth supported increases in each of our quarterly  

distributions to unitholders during the year.  Our distributions 

declared with respect to 2010 increased 5.5 percent to $2.315 

per unit from $2.195 per unit in 2009.  In addition, Enterprise 

retained $480 million, or 21 percent, of distributable cash flow.

Our fundamental objectives are the same today as they were at 

the time of our initial public offering in 1998:

 --  invest in growth opportunities to build or acquire energy 

infrastructure that will generate returns on investment 

greater than our long-term cash cost of capital in order 

to create economic value for Enterprise and our partners;

 --  provide our partners with periodic increases in cash 

distributions and an attractive total return on their 

investment; and

 --  preserve our financial flexibility and maintain an 

investment-grade balance sheet as we pursue our goals.

We have a history of balancing distribution growth with the 

retention of distributable cash flow.  Since 1998, Enterprise has 

generated approximately $10 billion of distributable cash flow.  

The partnership has paid aggregate distributions of $7.4 billion 

to our limited partners over 50 consecutive quarters.  We have 

increased the distribution rate 35 times by a total of 162 percent, 

including distribution increases in each of the last 26 quarters.  

Also we have retained over $1.6 billion, or 16 percent, of 

Enterprise’s distributable cash flow.  We have used this retained 

capital to invest in growth capital projects, to retire debt, to limit 

the need to issue new equity, as well as to insulate our partners 

from earnings variability in some of our businesses.  Successfully 

executing on this formula has enabled us to provide our limited 

partners with a total return in excess of 1,200 percent since the 

beginning of 1999.

  LOWER COST OF CAPITAL MAKES A DIFFERENCE

Part of Enterprise’s success is our lower cost of capital.  This 

started with the foresight of our late founder, Dan Duncan.  In 

2002, our general partner took the landmark action of eliminating 

its 50 percent incentive distribution rights (“IDRs”).  In November 

2010, Enterprise took the ultimate step in lowering its future cost 

of equity capital by acquiring Enterprise GP Holdings L.P., which 

owned our general partner’s IDRs.  In addition to simplifying 

our ownership structure, our general partner’s IDRs were totally 

eliminated in connection with this transaction.  As a result, 

The growth in gross operating margin was principally driven by 

our Petrochemical & Refined Products Services and NGL Pipelines 

& Services segments.  Overall, these segments benefited from 

the growing demand for NGLs by the petrochemical industry and 

growth in natural gas volumes delivered to, and NGL volumes 

extracted by, our processing plants that flowed through our 

downstream pipelines, fractionators, storage facilities and export 

terminal.  Gross operating margin from the NGL segment was 

also supported by attractive natural gas processing margins due 

to the increased demand for NGLs and value added by our NGL 

marketing activities.
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Michael A. Creel
President and Chief Executive Officer

Enterprise has one of the lowest costs of capital in the publicly 

traded partnership sector.  This financial flexibility enables us to 

generate more distributable cash flow accretion from investments 

in new assets and acquisitions and to retain more distributable 

cash flow as we increase our cash distribution rate.  This action 

was well received by both our debt and equity investors.

PUTTING NEW ASSETS TO WORK IN 2010

In 2010, we completed $1.3 billion of major capital projects. These 

projects included a 5.3 million barrel refined products storage 

facility that began operations in June 2010 and is under contract 

to serve Motiva’s Port Arthur, Texas refinery expansion; the 42-mile 

Trinity River Basin natural gas pipeline serving producers in the 

Barnett Shale region of Texas, which began operations in July 2010; 

and a 75,000 BPD NGL fractionator at our Mont Belvieu, Texas 

complex, which began operations in November 2010.

We also completed a $1.2 billion acquisition of natural gas 

gathering pipelines and treating facilities that complement 

our Acadian Haynesville Extension natural gas pipeline to serve 

producers in the Haynesville and Bossier Shale areas of North 

Louisiana and East Texas.

EPD’S GROWTH CONTINUES

We currently have an estimated $4.7 billion of capital projects 

under construction to build new infrastructure to support growing 

supplies of natural gas, NGLs and crude oil from the Eagle Ford and 

Haynesville/Bossier Shale plays.

Our largest project is the $1.6 billion Haynesville Extension of our 

Acadian Gas system.  This 270-mile natural gas pipeline will have 

the capacity to transport up to 1.8 Bcfd of production from the 

Haynesville/Bossier Shale to industrial and utility markets in South 

Louisiana and, through connections with other pipelines, to markets 

in the northeastern and southeastern United States. The Haynesville 

Extension is expected to be in service in September 2011.

We are investing approximately $2.7 billion to expand Enterprise’s 

natural gas, NGL and crude oil system to serve Eagle Ford Shale 

producers in South Texas.  These projects include over 300 miles 

of natural gas pipelines, a 600 million cubic feet per day cryogenic 

natural gas processing plant, 127 miles of NGL pipelines and 140 

miles of crude oil pipelines.  Some of these projects will begin 

operations during the second half of 2011, with the remaining 

projects expected to be in service throughout 2012.

We believe the most important attribute of a successful midstream 

energy company is connecting large, long-life producing areas 

of natural gas, NGLs, crude oil and condensate with the major 

markets for these hydrocarbons.  Enterprise’s integrated network of 

midstream energy assets is one of the best in the industry.  We serve 

the largest producing regions in the contiguous 48 states, including 

some of the lowest-cost producing areas for NGL-rich natural gas.

On the consuming end, we serve the Texas and Louisiana natural 

gas and NGL markets, which are the largest in the U.S.  Our NGL 

pipelines access petrochemical production facilities that represent 

virtually all of U.S. ethylene production capacity and refineries that 

represent approximately 90 percent of the motor gasoline refining 

capacity east of the Rockies.  We believe our system will continue to 

generate new growth opportunities.

In closing, we would like to recognize our employees for their 

dedication and hard work in operating our assets and providing 

exceptional service to our customers.  We would also like to thank 

our debt investors and equity partners for their continuing support.
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Total Segment Gross Operating Margin ( $ in millions ) 2010 2009 2008
OPERATING INCOME $ 2,147.2 $ 1,854.6 $ 1,772.1

Adjustments to reconcile operating income to total gross operating margin:  

   Depreciation, amortization and accretion in operating costs and expenses 936.3 809.3 725.4

Impairment charge included in operating costs and expenses 8.4  33.5 -

Retained lease expense, net in operating costs and expenses 0.7 0.7 2.0

Gain from asset sales and related transactions in operating costs and expenses (44.4) - (4.0)

General and administrative costs 204.8 182.8 144.8

TOTAL SEGMENT GROSS OPERATING MARGIN 3,253 2,880.9 2,640.3

Adjustments to reconcile total non-GAAP gross operating margin to GAAP operating income:

   Depreciation, amortization and accretion in operating costs and expenses (936.3) (809.3) (725.4)

Impairment charge included in operating costs and expenses  (8.4) (33.5) -

Retained lease expense, net in operating costs and expenses  (0.7) (0.7) (2.0)

Gain (loss) from asset sales and related transactions  44.4 - 4.0

General and administrative costs  (204.8) (182.8) (144.8)

GAAP CONSOLIDATED OPERATING INCOME 2,147.2 1,854.6 1,772.1

 Other expense  (737.4) (689.0) (596.0)

GAAP INCOME BEFORE PROVISION FOR INCOME TAXES AND CUMULATIVE EFFECT OF 
CHANGES IN ACCOUNTING PRINCIPLES

$ 1,409.8 $ 1,165.6 $ 1,176.1

Adjusted EBITDA ( $ in millions ) 2010 2009 2008
NET INCOME $ 1,383.7 $ 1,140.3 $ 1,145.1

Adjustments to GAAP net income to derive non-GAAP Adjusted EBITDA:

   Equity in income of unconsolidated affiliates (62.0) (92.3) (66.2)

Distributions received from unconsolidated affiliates 191.9  169.3 157.2

Interest expense 741.9  687.3 608.3

Provision for income taxes 26.1  25.3 31.0

Depreciation, amortization and accretion in costs and expenses 974.5  830.0 739.9

ADJUSTED EBITDA 3,256.1 2,759.9 2,615.3

Adjustments to non-GAAP Adjusted EBITDA to derive GAAP net cash flows provided by operating activities:

   Interest expense (741.9) (687.3) (608.3)

Provision for income taxes  (26.1)  (25.3) (31.0)

Gains from asset sales and related transactions  (46.7)  - (4.0)

Non-cash asset impairment charge  8.4  33.5 -

Loss on forfeiture of investment in Texas Offshore Port System  -  68.4 -

Operating lease expense paid by EPCO  0.7  0.7 2.0

Miscellaneous non-cash and other amounts to reconcile
Adjusted EBITDA with net cash flows provided by operating activities

 39.9  10.3 7.0

Net effect of changes in operating accounts  (190.4)  250.1 (414.6)

NET CASH FLOWS PROVIDED BY OPERATING ACTIVITIES $ 2,300.0 $ 2,410.3 $ 1,566.4

RECONCILIATION OF GAAP FINANCIAL STATEMENTS  
TO NON-GAAP FINANCIAL MEASURES

FOR YEAR ENDED DECEMBER 31,

FOR YEAR ENDED DECEMBER 31,
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-- 21,174 miles of natural gas pipelines
-- 16,880 miles of NGL and petrochemical pipelines
-- 5,702 miles of crude oil pipelines 
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Distributable Cash Flow ( $ in millions ) 2010 (1) 2009 (1)

NET INCOME ATTRIBUTABLE TO PARTNERS $ 1,266.7 $ 1,030.9

Adjustments to GAAP net income to derive non-GAAP distributable cash flow:

   Depreciation, amortization and accretion 980.2 725.5

Operating lease expenses paid by EPCO 0.7  0.7 

Distributions received from unconsolidated affiliates 128.2 127.4

Equity in income of unconsolidated affiliates (69.0) (61.4)

Sustaining capital expenditures (240.3) (166.6)

Cash payments to settle asset retirement obligations (11.2) (12.4)

Loss (gain) from asset sales and related transactions (46.7) 0.1

Proceeds from asset sales and related transactions 105.9 3.5

Monetization of derivative instruments 1.3 0.2

Amortization of net losses related to monetization of derivative instruments 5.5 1.0

Net income attributable to noncontrolling interest – DEP public unitholders 37.1 31.3

Net income attributable to noncontrolling interest – Enterprise public unitholders  
pre-Holdings Merger

113.0 -

Distribution to be paid to DEP public unitholders with respect to period (42.3) (38.0)

Net loss of TEPPCO for the third quarter of 2009 - (42.1)

Other miscellaneous adjustments to derive distributable cash flow 27.3 43.1

DISTRIBUTABLE CASH FLOW 2,256.4 1,643.2

Adjustments to non-GAAP distributable cash flow to derive GAAP net cash flows provided by operating activities:       

   Sustaining capital expenditures 240.3 166.6

Cash payments to settle asset retirement obligations 11.2 12.4

Proceeds from asset sales and related transactions  (105.9) (3.5)

Monetization of derivative instruments  (1.3) (0.2)

Amortization of net losses related to monetization of derivative instruments (5.5) (1.0)

Net income attributable to noncontrolling interests 175.6 75.7

Net income attributable to noncontrolling interest – DEP public unitholders (37.1) (31.3)

Net income attributable to noncontrolling interest – Enterprise public unitholders  
pre-Holdings Merger

(1(113.3)) -

Distribution to be paid to DEP public unitholders with respect to period 4242.3 38.0

Miscellaneous non-cash and other amounts to reconcile distributable cash 
flow with net cash flows provided by operating activities

10.4 (5.2)

Net effect of changes in operating accounts (202.1) 284.7

Operating cash flows for the six months ended June 30, 2009 attributable to the inclusion of 
TEPPCO amounts in our financial statements

- 197.8

Operating cash flows for the periods prior to the effective date of the Holdings M erger  
attributable to standalone amounts of Holdings and EPGP

28.7 33.1

NET CASH FLOWS PROVIDED BY OPERATING ACTIVITIES $ 2,300.0 $ 2,410.3

(1) Distributable cash flow for periods prior to the 4th quarters of 2010 and 2009 is calculated based on historical results of Enterprise prior to the Holdings and TEPPCO mergers, respectively.

RECONCILIATION OF UNAUDITED GAAP FINANCIAL 
MEASURES TO NON-GAAP FINANCIAL MEASURES
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Enterprise Products Partners L.P. is one of the largest publicly traded partnerships and a leading 
North American provider of midstream energy services to producers and consumers of natural gas, 
natural gas liquids (“NGLs”), crude oil, refined products and petrochemicals.  

 Services include:
  -- natural gas transportation, gathering, processing and storage;
  --  NGL fractionation, transportation, storage and import and  

export terminaling;
  --  crude oil and refined products storage, transportation and terminaling;
  --  offshore production platform;
  --  petrochemical transportation and storage; and
  -- marine and truck.

Footnotes 
 
(1)   See page 4 for a reconciliation of this non-GAAP financial measure to its most directly comparable GAAP financial measure.
(2)  For additional information regarding our calculation of earnings per unit, see Note 17 of our annual report on Form 10-K for the year ended December 31, 2010. 
(3)  Cash distributions declared per common unit represent cash distributions declared with respect to the four fiscal quarters of each year presented.  The annual cash 

distribution rate at December 31 is the annualized quarterly rate declared for the fourth quarter each year.
(4) Represents ratio of distributable cash flow to distributions declared with respect to the period. 
(5)  Reflects actual number of Enterprise common units outstanding on the New York Stock Exchange for the periods presented.

FINANCIAL HIGHLIGHTS

PARTNERSHIP PROFILE

P.O. Box 4324
Houston, TX 77210-4324

www.epplp.com

2010  LETTER TO INVESTORS

(Amounts in millions except per unit amounts) 2010 2009 2008

INCOME STATEMENT DATA:
Revenues from consolidated operations $ 33,739 $  25,511 $  35,470 

Equity in income of unconsolidated affiliates $ 62 $  92 $ 66

Gross operating margin (1) $ 3,253 $  2,881 $   2,640 

Adjusted EBITDA (1) $ 3,256 $  2,760 $ 2,615 

Operating income $ 2,147 $  1,855 $  1,772 

Net income attributable to Enterprise $ 321 $ 204 $  164 

Fully diluted earnings per unit (2) $ 1.15 $  0.99 $  0.89 

BALANCE SHEET DATA:
Total assets $  31,361 $  27,686 $  25,780 

Total debt $  13,564 $  12,428 $  12,715 

Noncontrolling interest (formerly minority interest) $  527 $  8,534 $  7,781 

Total Enterprise Products Partners L.P. partners’ equity $  11,374 $  1,939 $  1,978 

 OTHER FINANCIAL DATA:
Net capital expenditures – property, plant & equipment $  2,002 $  1,567 $  $2,512 

Business acquisitions, net of cash received $  1,314 $  107 $ 554

Investments in unconsolidated affiliates $  8 $  20 $   65 

Total Capital Spending $ 3,324 $  1,694 $  3,131 

Cash distributions declared per common unit (3) $  2.32 $  2.20 $  2.08 

Annual cash distribution rate at December 31 (3) $  2.36 $  2.24 $  2.12 

Cash distribution coverage (4) $  1.31 x $ 1.23 x $ 1.34 x

Number of units outstanding at end of period (5) 844 606 441

STOCK EXCHANGE AND COMMON UNIT TRADING PRICES

Enterprise Products Partners L.P. (“Enterprise”) 
common units trade on the New York Stock Exchange 
under the ticker symbol EPD. Enterprise had 
843,681,572 common units and 4,520,431 Class B 
units outstanding at December 31, 2010.  

CASH DISTRIBUTIONS

Enterprise has paid 50 consecutive quarterly cash 
distributions to unitholders since its initial public 
offering of common units in 1998.  On January 
14, 2011, the partnership declared a quarterly 
distribution of $0.59 per unit.  This distribution was 
paid to unitholders of record at the close of business 
on February 7, 2011.   
 
PUBLICLY TRADED PARTNERSHIP ATTRIBUTES

Enterprise is a publicly traded limited partnership, 
which operates in the following ways that are 
different from a publicly traded stock corporation:

 --  Unitholders own limited partnership units 
instead of shares of common stock and receive 
cash distributions rather than dividends.

 --  A partnership generally is not a taxable entity 
and does not pay federal income taxes.  All of 
the annual income, gains, losses, deductions 
or credits flow through the partnership to the 
unitholders on a per unit basis.  The unitholders 
are required to report their allocated share 
of these amounts on their income tax returns 
whether or not any cash distributions are paid 
by the partnership to its unitholders. 

 --  Cash distributions paid by a partnership to a 
unitholder are generally not taxable, unless 
the amount of any cash distributed is in excess 
of the unitholder’s adjusted basis in their 
partnership interest. 

K-1 INFORMATION      
Enterprise provides each unitholder a Schedule K-1 
tax package that includes each unitholder’s allocated 
share of reportable partnership items and other 
partnership information necessary to be reported 
on state and federal income tax returns.  The K-1 
provides required tax information for a unitholder’s 
ownership interest in the partnership, just as a Form 
1099-DIV does for a stockholder’s ownership interest 
in a corporation.  

Information concerning the partnership’s K-1s can 
be obtained by calling toll free 1.800.599.9985 or 
through the partnership’s website.

 
REGISTERED PUBLIC ACCOUNTING FIRM

Deloitte & Touche LLP  
Houston, TX

TRANSFER AGENT, REGISTRAR AND  
CASH DISTRIBUTION PAYING AGENT

BNY Mellon Shareowner Services 
480 Washington Blvd., 27th Floor 
Jersey City, NJ 07310-1900 
1.800.635.9270 
www.bnymellon.com/shareowner/isd

ADDITIONAL INVESTOR INFORMATION

Additional information about Enterprise, including 
our SEC annual report on Form 10-K, can be obtained 
by contacting Investor Relations by telephone at 
1.866.230.0745, writing to the partnership’s mailing 
address or accessing the partnership’s website. 

COMPANY INFORMATION

HEADQUARTERS

Enterprise Products Partners L.P. 
Enterprise Plaza 
1100 Louisiana Street, 10th Floor 
Houston, TX 77002-5227 
713.381.6500 
www.epplp.com

Mailing Address: 
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Houston, TX 77210-4324
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FORWARD-LOOKING STATEMENT 
 
This investor communication includes forward-looking statements. Except for the historical information contained herein, the matters discussed in 
this letter are forward-looking statements that involve certain risks and uncertainties, such as Enterprise’s expectations regarding future results, 
capital expenditures, project completions, liquidity and financial market conditions. These risks and uncertainties include, among other things, 
whether the proposed transactions are consummated at all or on initial terms proposed and factors discussed in Enterprise’s filings with the U.S. 
Securities and Exchange Commission (“SEC”). If any of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, 
actual results or outcomes may vary materially from those expected. Enterprise disclaims any intention or obligation to update publicly or reverse 
such statements, whether as a result of new information, future events or otherwise. 
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Distributable Cash Flow ( $ in millions ) 2010 (1) 2009 (1)

NET INCOME ATTRIBUTABLE TO PARTNERS $ 1,266.7 $ 1,030.9

Adjustments to GAAP net income to derive non-GAAP distributable cash flow:

   Depreciation, amortization and accretion 980.2 725.5

Operating lease expenses paid by EPCO 0.7  0.7 

Distributions received from unconsolidated affiliates 128.2 127.4

Equity in income of unconsolidated affiliates (69.0) (61.4)

Sustaining capital expenditures (240.3) (166.6)

Cash payments to settle asset retirement obligations (11.2) (12.4)

Loss (gain) from asset sales and related transactions (46.7) 0.1

Proceeds from asset sales and related transactions 105.9 3.5

Monetization of derivative instruments 1.3 0.2

Amortization of net losses related to monetization of derivative instruments 5.5 1.0

Net income attributable to noncontrolling interest – DEP public unitholders 37.1 31.3

Net income attributable to noncontrolling interest – Enterprise public unitholders  
pre-Holdings Merger

113.0 -

Distribution to be paid to DEP public unitholders with respect to period (42.3) (38.0)

Net loss of TEPPCO for the third quarter of 2009 - (42.1)

Other miscellaneous adjustments to derive distributable cash flow 27.3 43.1

DISTRIBUTABLE CASH FLOW 2,256.4 1,643.2

Adjustments to non-GAAP distributable cash flow to derive GAAP net cash flows provided by operating activities:       

   Sustaining capital expenditures 240.3 166.6

Cash payments to settle asset retirement obligations 11.2 12.4

Proceeds from asset sales and related transactions  (105.9) (3.5)

Monetization of derivative instruments  (1.3) (0.2)

Amortization of net losses related to monetization of derivative instruments (5.5) (1.0)

Net income attributable to noncontrolling interests 175.6 75.7

Net income attributable to noncontrolling interest – DEP public unitholders (37.1) (31.3)

Net income attributable to noncontrolling interest – Enterprise public unitholders  
pre-Holdings Merger

(1(113.3)) -

Distribution to be paid to DEP public unitholders with respect to period 4242.3 38.0

Miscellaneous non-cash and other amounts to reconcile distributable cash 
flow with net cash flows provided by operating activities

10.4 (5.2)

Net effect of changes in operating accounts (202.1) 284.7

Operating cash flows for the six months ended June 30, 2009 attributable to the inclusion of 
TEPPCO amounts in our financial statements

- 197.8

Operating cash flows for the periods prior to the effective date of the Holdings M erger  
attributable to standalone amounts of Holdings and EPGP

28.7 33.1

NET CASH FLOWS PROVIDED BY OPERATING ACTIVITIES $ 2,300.0 $ 2,410.3

(1) Distributable cash flow for periods prior to the 4th quarters of 2010 and 2009 is calculated based on historical results of Enterprise prior to the Holdings and TEPPCO mergers, respectively.

RECONCILIATION OF UNAUDITED GAAP FINANCIAL 
MEASURES TO NON-GAAP FINANCIAL MEASURES
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Enterprise Products Partners L.P. is one of the largest publicly traded partnerships and a leading 
North American provider of midstream energy services to producers and consumers of natural gas, 
natural gas liquids (“NGLs”), crude oil, refined products and petrochemicals.  

 Services include:
  -- natural gas transportation, gathering, processing and storage;
  --  NGL fractionation, transportation, storage and import and  

export terminaling;
  --  crude oil and refined products storage, transportation and terminaling;
  --  offshore production platform;
  --  petrochemical transportation and storage; and
  -- marine and truck.

Footnotes 
 
(1)   See page 4 for a reconciliation of this non-GAAP financial measure to its most directly comparable GAAP financial measure.
(2)  For additional information regarding our calculation of earnings per unit, see Note 17 of our annual report on Form 10-K for the year ended December 31, 2010. 
(3)  Cash distributions declared per common unit represent cash distributions declared with respect to the four fiscal quarters of each year presented.  The annual cash 

distribution rate at December 31 is the annualized quarterly rate declared for the fourth quarter each year.
(4) Represents ratio of distributable cash flow to distributions declared with respect to the period. 
(5)  Reflects actual number of Enterprise common units outstanding on the New York Stock Exchange for the periods presented.

FINANCIAL HIGHLIGHTS

PARTNERSHIP PROFILE

P.O. Box 4324
Houston, TX 77210-4324

www.epplp.com

2010  LETTER TO INVESTORS

(Amounts in millions except per unit amounts) 2010 2009 2008

INCOME STATEMENT DATA:
Revenues from consolidated operations $ 33,739 $  25,511 $  35,470 

Equity in income of unconsolidated affiliates $ 62 $  92 $ 66

Gross operating margin (1) $ 3,253 $  2,881 $   2,640 

Adjusted EBITDA (1) $ 3,256 $  2,760 $ 2,615 

Operating income $ 2,147 $  1,855 $  1,772 

Net income attributable to Enterprise $ 321 $ 204 $  164 

Fully diluted earnings per unit (2) $ 1.15 $  0.99 $  0.89 

BALANCE SHEET DATA:
Total assets $  31,361 $  27,686 $  25,780 

Total debt $  13,564 $  12,428 $  12,715 

Noncontrolling interest (formerly minority interest) $  527 $  8,534 $  7,781 

Total Enterprise Products Partners L.P. partners’ equity $  11,374 $  1,939 $  1,978 

 OTHER FINANCIAL DATA:
Net capital expenditures – property, plant & equipment $  2,002 $  1,567 $  $2,512 

Business acquisitions, net of cash received $  1,314 $  107 $ 554

Investments in unconsolidated affiliates $  8 $  20 $   65 

Total Capital Spending $ 3,324 $  1,694 $  3,131 

Cash distributions declared per common unit (3) $  2.32 $  2.20 $  2.08 

Annual cash distribution rate at December 31 (3) $  2.36 $  2.24 $  2.12 

Cash distribution coverage (4) $  1.31 x $ 1.23 x $ 1.34 x

Number of units outstanding at end of period (5) 844 606 441

STOCK EXCHANGE AND COMMON UNIT TRADING PRICES

Enterprise Products Partners L.P. (“Enterprise”) 
common units trade on the New York Stock Exchange 
under the ticker symbol EPD. Enterprise had 
843,681,572 common units and 4,520,431 Class B 
units outstanding at December 31, 2010.  

CASH DISTRIBUTIONS

Enterprise has paid 50 consecutive quarterly cash 
distributions to unitholders since its initial public 
offering of common units in 1998.  On January 
14, 2011, the partnership declared a quarterly 
distribution of $0.59 per unit.  This distribution was 
paid to unitholders of record at the close of business 
on February 7, 2011.   
 
PUBLICLY TRADED PARTNERSHIP ATTRIBUTES

Enterprise is a publicly traded limited partnership, 
which operates in the following ways that are 
different from a publicly traded stock corporation:

 --  Unitholders own limited partnership units 
instead of shares of common stock and receive 
cash distributions rather than dividends.

 --  A partnership generally is not a taxable entity 
and does not pay federal income taxes.  All of 
the annual income, gains, losses, deductions 
or credits flow through the partnership to the 
unitholders on a per unit basis.  The unitholders 
are required to report their allocated share 
of these amounts on their income tax returns 
whether or not any cash distributions are paid 
by the partnership to its unitholders. 

 --  Cash distributions paid by a partnership to a 
unitholder are generally not taxable, unless 
the amount of any cash distributed is in excess 
of the unitholder’s adjusted basis in their 
partnership interest. 

K-1 INFORMATION      
Enterprise provides each unitholder a Schedule K-1 
tax package that includes each unitholder’s allocated 
share of reportable partnership items and other 
partnership information necessary to be reported 
on state and federal income tax returns.  The K-1 
provides required tax information for a unitholder’s 
ownership interest in the partnership, just as a Form 
1099-DIV does for a stockholder’s ownership interest 
in a corporation.  

Information concerning the partnership’s K-1s can 
be obtained by calling toll free 1.800.599.9985 or 
through the partnership’s website.
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480 Washington Blvd., 27th Floor 
Jersey City, NJ 07310-1900 
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www.bnymellon.com/shareowner/isd

ADDITIONAL INVESTOR INFORMATION

Additional information about Enterprise, including 
our SEC annual report on Form 10-K, can be obtained 
by contacting Investor Relations by telephone at 
1.866.230.0745, writing to the partnership’s mailing 
address or accessing the partnership’s website. 
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Enterprise Products Partners L.P. 
Enterprise Plaza 
1100 Louisiana Street, 10th Floor 
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713.381.6500 
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FORWARD-LOOKING STATEMENT 
 
This investor communication includes forward-looking statements. Except for the historical information contained herein, the matters discussed in 
this letter are forward-looking statements that involve certain risks and uncertainties, such as Enterprise’s expectations regarding future results, 
capital expenditures, project completions, liquidity and financial market conditions. These risks and uncertainties include, among other things, 
whether the proposed transactions are consummated at all or on initial terms proposed and factors discussed in Enterprise’s filings with the U.S. 
Securities and Exchange Commission (“SEC”). If any of these risks or uncertainties materialize, or should underlying assumptions prove incorrect, 
actual results or outcomes may vary materially from those expected. Enterprise disclaims any intention or obligation to update publicly or reverse 
such statements, whether as a result of new information, future events or otherwise. 


