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registration fee.
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PROSPECTUS

Suburban Propane Partners, L.P.

Common Units

This prospectus relates to the offer, from time to time, of common units representing limited partnership interests in Suburban Propane Partners,
L.P. The common units may be offered for resale in amounts, at prices and on terms to be set forth in one or more accompanying prospectus
supplements and may be offered separately or together, or in separate series.

Our common units are limited partner interests, which are inherently different from the capital stock of a corporation. Our common units are
traded on the New York Stock Exchange under the symbol SPH. On August 6, 2012, the last sales price of our common units as reported by the
NYSE was $40.15 per common unit.

We may offer and sell these common units to or through one or more underwriters, dealers and agents, or directly to purchasers, on a continuous
or delayed basis. This prospectus describes the general terms of our common units. The specific terms of any securities and the specific manner
in which we will offer them will be included in a supplement to this prospectus relating to that offering. The prospectus supplement also may

add, update or change information contained in this prospectus. We may also authorize one or more free writing prospectuses to be provided to
you in connection with these offerings. This prospectus may be used to offer and sell securities only if accompanied by a prospectus supplement
and any related free writing prospectus. You should read this prospectus and any prospectus supplement carefully before you invest. You should
also read the documents we have referred you to in the Where You Can Find More Information section of this prospectus for information on us
and our financial statements.

You should carefully consider each of the factors described under _Risk Factors
beginning on page 6 of this prospectus and in the appropriate prospectus supplement
before you make any investment in our securities.

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.

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 Forward-Looking Statements.

The date of this prospectus is August 7, 2012
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 filed with the Securities and Exchange Commission (the SEC ) utilizing a shelf
registration process. Under the shelf registration process, we may offer from time to time the common units described in this prospectus in one

or more offerings. Each time we offer securities, we will provide you with this prospectus and a prospectus supplement that will describe, among
other things, the specific amounts and prices of the securities being offered and the terms of the offering. We may also authorize one or more

free writing prospectuses to be provided to you that may contain material information relating to these offerings. The prospectus supplement

(and any related free writing prospectus that we may authorize to be provided to you) may also add, update or change information contained in
this prospectus or in the documents we have incorporated by reference into this prospectus. If there is any inconsistency between the information
in this prospectus and any prospectus supplement, you should rely on the information in that prospectus supplement. You should carefully read
both this prospectus and any prospectus supplement, together with any related free writing prospectus, together with the information

incorporated by reference, before deciding to invest in our securities.

You should rely only on the information contained in or incorporated by reference in this prospectus, any accompanying prospectus supplement
or in any related free writing prospectus filed by us with the SEC. We have not authorized anyone to provide you with additional or different
information. No dealer, salesperson or other person is authorized to give any information or to represent anything not contained in this
prospectus, any accompanying prospectus supplement or any related free writing prospectus that we may authorize to be provided to you. You
must not rely on any unauthorized information or representation. This prospectus and the accompanying prospectus supplement constitute an
offer to sell only the securities offered hereby, but only under circumstances and in jurisdictions where it is lawful to do so. You should assume
that the information appearing in this prospectus, any prospectus supplement or any related free writing prospectus is accurate only as of the date
on the front of such document and that any information we have incorporated by reference is accurate only as of its respective date, regardless of
the time of delivery of this prospectus, any applicable prospectus supplement or any related free writing prospectus, or any sale of a security.
Our business, financial condition, results of operations and prospects may have changed since that date.

References in this prospectus to Suburban, the Partnership, we, wus and our refer to Suburban Propane Partners, L.P. and its subsidiaries, unle
the context otherwise requires.

You should read both this prospectus, including information under the heading the Risk Factors, and the accompanying prospectus supplement
or any related free writing prospectus, together with the additional information described under the heading Where You Can Find More
Information.
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ABOUT SUBURBAN PROPANE PARTNERS, L.P.

Suburban Propane Partners, L.P., 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 in the year and the Inergy Propane Acquisition (as
defined and more fully described below), that we are the third 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 the Partnership. 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. 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 electricity and services businesses are
structured as either limited liability companies or corporate entities and, as such, are subject to corporate level income tax.

Our 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.

Acquisition of Inergy Propane and Related Transactions

On August 1, 2012, Suburban consummated its acquisition of the retail propane business ( Inergy Propane ) of Inergy, L.P., a Delaware limited
partnership ( Inergy ), in exchange for consideration of approximately $1.8 billion, in accordance with the terms of the Contribution Agreement,
dated April 25, 2012, as subsequently amended (the Contribution Agreement ), by and among Suburban, Inergy and certain affiliates of Inergy
(Inergy and such affiliates collectively, the Contributors ). The acquisition of Inergy Propane and the related transactions contemplated by the
terms of the Contribution Agreement are referred to as the Inergy Propane Acquisition.
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The acquisition consideration consisted of: (i) the issuance by Suburban and Suburban Inergy Finance Corp. (as co-issuers) of $1.0 billion in
aggregate principal amount of newly issued unsecured senior notes (the SPH Notes ) and Suburban s payment of $184.8 million in cash to Inergy
noteholders pursuant to the Exchange Offers (as defined below); and (ii) the issuance by Suburban of $613.1 million of new Suburban common
units to the Contributors, all but $6.1 million of which will be distributed by Inergy to its unitholders.

The $1.0 billion of SPH Notes were issued, and $184.8 million in cash was distributed, in connection with the offers to exchange therefor (the
Exchange Offers ) any and all of the outstanding unsecured 7% Senior Notes due 2018 and 6 7/8% Senior Notes due 2021 issued by Inergy and

Inergy Finance Corp. In addition, Suburban paid $65.0 million in cash to the Inergy noteholders for the consent payments pursuant to the

Exchange Offers and Inergy paid us $36.5 million on the closing date of the Inergy Propane Acquisition. The Exchange Offers were conducted

in connection with, and conditioned upon, the consummation of the Inergy Propane Acquisition.

In addition, on August 1, 2012, Suburban and the Operating Partnership entered into the First Amendment (the First Amendment to the Credit
Agreement ) to the Amended and Restated Credit Agreement, dated as of January 5, 2012 (the Credit Agreement ), with Bank of America, N.A.,
as Administrative Agent, Swing Line Lender and L/C Issuer and the other lenders named therein (collectively, the Lenders ), to provide (i) in the
aggregate, subject to the satisfaction of certain conditions precedent, an 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 ). The First Amendment to
the Credit Agreement also includes 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.

On August 1, 2012, we drew $225.0 million on the 364-Day Facility, which, together with available cash, we used for the purposes of paying
(i) cash consideration pursuant to the Exchange Offers, (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.
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FORWARD-LOOKING STATEMENTS

This prospectus and the information incorporated by reference in this prospectus include forward-looking statements ( Forward-Looking

Statements ) as defined in the Private Securities Litigation Reform Act of 1995 and Section 27A of the Securities Act of 1933, as amended (the
Securities Act ), relating to our future business expectations and predictions and financial condition and results of operations. Some of these

statements can be identified by the use of forward-looking terminology such as prospects, — outlook,  believes, estimates, intends, may, Wil
should,  anticipates, expects or plans or the negative or other variations of these or similar words, or by 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 identifying such

risks and uncertainties are referred to as cautionary statements ). The risks and uncertainties include statements regarding or relating to, and their

impact on our results, including, but not limited to, the following risks:

The impact of weather conditions on the demand for propane, fuel oil and other refined fuels, natural gas and electricity;

Volatility in the unit cost of propane, fuel oil and other refined fuels and natural gas, the impact of our hedging and risk management
activities, and the adverse impact of price increases on volumes as a result of customer conservation;

Our ability to compete with other suppliers of propane, fuel oil and other energy sources;

The impact on the price and supply of propane, fuel oil and other refined fuels from the political, military or economic instability of the
oil producing nations, global terrorism and other general economic conditions;

Our ability to acquire and maintain reliable transportation for our propane, fuel oil and other refined fuels;

Our ability to retain customers;

The impact of customer conservation, energy efficiency and technology advances on the demand for propane and fuel oil;

The ability of management to continue to control expenses;

The impact of changes in applicable statutes and government regulations, or their interpretations, including those relating to
the environment and global warming and other regulatory developments on our business;

The impact of legal proceedings on our business;

The impact of operating hazards that could adversely affect our operating results to the extent not covered by insurance;

Our ability to make strategic acquisitions and successfully integrate them;

Table of Contents 9



Edgar Filing: SUBURBAN PROPANE PARTNERS LP - Form S-3ASR

The impact of current conditions in the global capital and credit markets, and general economic pressures; and

Other risks referenced from time to time in filings with the SEC and those factors listed or incorporated by reference into this
prospectus under Risk Factors.
Some of these Forward-Looking Statements are discussed in more detail in Risk Factors beginning on page 6 of this prospectus. On different
occasions, we or our representatives have made or may make Forward-Looking Statements in other filings with the SEC, press releases or oral
statements made by or with the approval of one of our authorized executive officers. Readers are cautioned not to place undue reliance on
Forward-Looking Statements, which reflect management s view only as of the date made. We
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undertake no obligation to update any Forward-Looking Statements or Cautionary Statements. All subsequent written and oral Forward-Looking
Statements attributable to us or persons acting on our behalf are expressly qualified in their entirety by the Cautionary Statements in this
prospectus and in future SEC reports. For a more complete discussion of specific factors which could cause actual results to differ from those in
the Forward-Looking Statements or Cautionary Statements, see the Risk Factors section of this prospectus.

Forward-Looking Statements or Cautionary Statements should not be viewed as predictions, and should not be the primary basis upon which
investors evaluate us. Any investor in Suburban should consider all risks and uncertainties disclosed in our SEC filings, described above under

the Where You Can Find More Information section of this prospectus, all of which are accessible on the SEC s website at www.sec.gov. We note
that all website addresses given in this prospectus are for information only and are not intended to be an active link or to incorporate any website
information into this document.
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RISK FACTORS

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, any prospectus supplement and any related free writing
prospectus and the information we have incorporated herein by reference in evaluating an investment in Suburban. 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. When we offer and sell any securities
pursuant to a prospectus supplement, we may include additional risk factors relevant to such securities in the prospectus supplement. Some
factors in this section are Forward-Looking Statements. See Forward-Looking Statements.

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
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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 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 certain 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.
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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

Table of Contents 14



Edgar Filing: SUBURBAN PROPANE PARTNERS LP - Form S-3ASR

Table of Conten

affect our ability to raise capital. Terrorist activity, political unrest and 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.

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
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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 now be serviced by Suburban. 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
benefits anticipated from the Inergy Propane Acquisition.
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We incurred and continue to incur substantial expenses related to the Inergy Propane Acquisition.

We have incurred and expect to continue to incur substantial expenses in connection with 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 has assumed that a certain level of
transaction and integration expenses would be incurred, there
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are a number of factors beyond our 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, 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. As
a result of these expenses, Suburban has taken, and expects to continue to take, charges against its earnings relating to the completion of the
Inergy Propane Acquisition. The charges relating to the Inergy Propane Acquisition have been and expect to continue to be significant, although
the aggregate amount and timing of all such charges are uncertain at present.

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 became Suburban employees upon completion of the Inergy Propane Acquisition. Key employees may depart at some point
following 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.

Our unaudited pro forma condensed combined financial information may not be representative of our results following the Inergy Propane
Acquisition.

Our unaudited pro forma condensed combined financial information included or incorporated by reference herein or in the prospectus
supplement related hereto and our summary unaudited pro forma condensed combined financial and other information have been presented for
informational purposes only and are not necessarily indicative of the financial position or results of operations that actually occur following the
completion of the Inergy Propane Acquisition, nor are they indicative of our future operating results or financial position. Our unaudited pro
forma condensed combined financial information and summary unaudited pro forma condensed combined financial and other information reflect
adjustments, which are based upon preliminary estimates, used to allocate the purchase price to Suburban s assets and liabilities. Our unaudited
pro forma condensed combined financial information and summary unaudited pro forma condensed combined financial and other information do
not reflect future events that may occur following 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 do not consider potential
impacts of current market conditions on revenues or expense efficiencies. Our unaudited pro forma condensed combined financial information
and summary unaudited pro forma condensed combined financial and other information are based in part on certain assumptions regarding the
Inergy Propane Acquisition that we believed were reasonable under the circumstances. We cannot assure you that the assumptions will prove to
be accurate over time.
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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.

As of June 23, 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 of the Credit Agreement. In connection
with the consummation of the Inergy Propane Acquisition, we issued $1.0 billion of new SPH Notes pursuant to the Exchange Offers and drew
$225.0 million on the 364-Day Facility. Therefore, on a pro forma basis as of June 23, 2012 (assuming the Inergy Propane Acquisition had
occurred on that date), we would have had total outstanding borrowings of approximately $1.6 billion. In addition, the Commitment Increase
increases in the aggregate, subject to the satisfaction of certain conditions precedent, our 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 the new SPH Notes, and the amount
of distributions that the Operating Partnership may make to us is limited by our revolving credit facility.

Our revolving credit facility, and the indentures relating to the 2020 Senior Notes and the new SPH Notes, 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
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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 in the Credit Agreement, of
the Operating Partnership from being greater than 3.0 to 1.0 as of the end of any fiscal quarter. Under the indentures governing the 2020 Senior
Notes and the new SPH Notes, we are generally permitted to make cash distributions equal to available cash, as defined in such indenture, 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 June 23, 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 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.
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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

The rights of holders of our common units 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.

Holders of our common units may have liability to repay distributions.

Holders of our common units will not be liable for assessments in addition to their initial capital investment in the common units. Under specific
circumstances, however, holders of our common units may have to repay to us amounts wrongfully returned or distributed to them. Under
Delaware law, we may not make a distribution to holders of our common units 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 holder of our common units will be diminished over time due to the dilution of the interests of each holder of our
common units and additional taxable income may be allocated to each holder of our common units.

Our Partnership Agreement generally allows us to issue additional limited partner interests and other equity securities without the approval of
our holders of our common units. Therefore, when we issue additional common units or securities ranking on parity with our common units, the
proportionate partnership interest of each holder of our common units 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 holders of our common units that
exis