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TO PROSPECTUS DATED November 19, 2014

Energy Transfer Partners, L.P.

Common Units Representing Limited Partner Interests

Having an Aggregate Offering Price of Up to

$1,500,000,000

This prospectus supplement and the accompanying prospectus relate to the issuance and sale from time to time of
common units representing limited partner interests having an aggregate offering price of up to $1,500,000,000
through the sales agents named in this prospectus supplement. These sales, if any, will be made pursuant to the terms
of an equity distribution agreement between us and the sales agents, which has been filed previously as an exhibit to a
current report on Form 8-K.

Under the terms of the equity distribution agreement, we also may sell common units to any sales agent as principal
for its own account at a price agreed upon at the time of the sale. If we sell common units to any such sales agent as
principal, we will enter into a separate terms agreement with such sales agent and we will describe that agreement in a
separate prospectus supplement or pricing supplement.

Our common units trade on the New York Stock Exchange, or NYSE, under the symbol �ETP.� On November 19, 2014,
the last reported sale price of our common units on the NYSE was $67.75 per unit. Sales of common units under this
prospectus supplement, if any, will be made by means of ordinary brokers� transactions through the facilities of the
NYSE at market prices, in block transactions, or as otherwise agreed between us and the sales agent.
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Investing in our common units involves risks. Please read �Risk Factors� on page S-3 of this prospectus
supplement and page 5 of the accompanying prospectus and the other risks identified in the documents
incorporated by reference herein for information regarding risks you should consider before investing in our
common units.

The compensation of each of the sales agents for sales of common units shall be fixed at a commission rate of up to
2.0% of the gross sales price per common unit. The net proceeds from any sales under this prospectus supplement will
be used as described under �Use of Proceeds� in this prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved these securities or determined if this prospectus supplement or the accompanying prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.

UBS Investment Bank BofA Merrill Lynch Barclays

Citigroup Credit Suisse Deutsche Bank Securities

Goldman, Sachs & Co. Jefferies J.P. Morgan

Mizuho Securities Morgan Stanley MUFG

RBC Capital Markets SunTrust Robinson Humphrey Wells Fargo Securities
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You should rely only on the information contained or incorporated by reference in this prospectus supplement
and the accompanying prospectus prepared by us or on our behalf. Neither we nor any sales agent have
authorized anyone to provide you with additional or different information. We are not making an offer to sell
our common units in any jurisdiction where the offer is not permitted. You should not assume that the
information contained in this prospectus supplement or the accompanying prospectus is accurate as of any date
other than the date on the front of this document or that any information we have incorporated by reference is
accurate as of any date other than the date of the document incorporated by reference. Our business, financial
condition, results of operations and prospects may have changed since these dates.

We provide information to you about this offering of our common units in two separate documents that are bound
together: (1) this prospectus supplement, which describes the specific details regarding this offering, and (2) the
accompanying prospectus, which provides general information, some of which may not apply to this offering.
Generally, when we refer to this �prospectus,� we are referring to both documents combined. If information in this
prospectus supplement is inconsistent with the accompanying prospectus, you should rely on this prospectus
supplement.

You should carefully read this prospectus supplement and the accompanying prospectus, including the information
incorporated by reference in the prospectus, before you invest. These documents contain information you should
consider when making your investment decision. None of Energy Transfer Partners, L.P., UBS Securities LLC,
Merrill Lynch, Pierce, Fenner & Smith Incorporated, Barclays Capital Inc., Citigroup Global Markets Inc., Credit
Suisse Securities (USA) LLC, Deutsche Bank Securities Inc., Goldman, Sachs & Co., Jefferies LLC, J.P. Morgan
Securities LLC, Mizuho Securities USA Inc., Morgan Stanley & Co. LLC, Mitsubishi UFJ Securities (USA), Inc.,
RBC Capital Markets, LLC, SunTrust Robinson Humphrey, Inc. and Wells Fargo Securities, LLC, or any of their
respective representatives, is making any representation to you regarding the legality of an investment in our common
units by you under applicable laws. You should consult with your own advisors as to legal, tax, business, financial and
related aspects of an investment in the common units.

S-i
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SUMMARY

This summary highlights information included or incorporated by reference in this prospectus supplement. It does not
contain all of the information that may be important to you. You should read carefully the entire prospectus
supplement, the accompanying prospectus, the documents incorporated by reference and the other documents to
which we refer herein for a more complete understanding of this offering.

Unless the context otherwise requires, references to �ETP,� �we,� �us,� �our� and similar terms, as well as
references to the �Partnership,� are to Energy Transfer Partners, L.P. and all of its subsidiaries. With respect to the
cover page and in the sections entitled �Summary�The Offering� and �Plan of Distribution,� �we,� �our� and �us�
refer only to Energy Transfer Partners, L.P. and not to any of its subsidiaries.

The Partnership

Overview

We are a publicly traded limited partnership that owns and operates, through our subsidiaries and joint ventures, a
diversified portfolio of energy assets, including interstate and intrastate natural gas, natural gas liquids, or NGLs,
refined products and crude oil pipelines; natural gas storage, treating and conditioning facilities; natural gas
processing plants and retail gasoline stations. We operate our business in six primary segments:

� intrastate natural gas transportation and storage;

� interstate natural gas transportation and storage;

� midstream;

� liquids transportation and services;

� investment in Sunoco Logistics Partners L.P., or Sunoco Logistics; and

� retail marketing.
Our other operations include our ownership of interests in certain businesses engaged in natural gas marketing,
compression services and refining.

Our Principal Executive Offices

We are a limited partnership formed under the laws of the State of Delaware. Our executive offices are located at 3738
Oak Lawn Avenue, Dallas, Texas 75219. Our telephone number is (214) 981-0700. We maintain a website at
http://www.energytransfer.com that provides information about our business and operations. Information contained on
this website, however, is not incorporated into or otherwise a part of this prospectus supplement or the accompanying
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The Offering

Common Units Offered Common units having an aggregate offering price of up to
$1,500,000,000.

Use of Proceeds We intend to use the net proceeds from this offering, after deducting
sales agents� commissions and our offering expenses, to repay amounts
outstanding under our revolving credit facility, to fund capital
expenditures and for general partnership purposes. Please read �Use of
Proceeds.�

Affiliates of certain of the sales agents are lenders under our revolving
credit facility and, accordingly, may receive a portion of the net proceeds
of this offering.

Exchange Listing Our common units are traded on the New York Stock Exchange under
the symbol �ETP.�

Risk Factors There are risks associated with this offering and our business. You
should consider carefully the risk factors discussed under the heading
�Risk Factors� on page S-3 of this prospectus supplement and beginning on
page 5 of the accompanying prospectus and the other risks identified in
the documents incorporated by reference herein before making a decision
to purchase common units in this offering.

S-2
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RISK FACTORS

An investment in our common units involves risk. You should carefully read the risk factors set forth in our,
Panhandle Eastern Pipe Line Company, LP�s, Sunoco Logistics� and Sunoco LP�s (f/k/a Susser Petroleum Partners LP)
Annual Reports on Form 10-K for the year ended December 31, 2013, in each case as updated by Panhandle Eastern
Pipe Line Company, LP�s, Sunoco Logistics� and Sunoco LP�s subsequent Quarterly Reports on Form 10-Q, and the risk
factors contained in the accompanying prospectus, together with all of the other information included in, or
incorporated by reference into, this prospectus supplement and the accompanying prospectus and, to the extent
applicable, any subsequently filed reports when evaluating an investment in our common units.

S-3
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USE OF PROCEEDS

We intend to use the net proceeds of this offering, after deducting sales agents� commissions and our offering
expenses, to repay amounts outstanding under our revolving credit facility, to fund capital expenditures and for
general partnership purposes.

Affiliates of certain of the sales agents are lenders under our revolving credit facility. To the extent we use proceeds
from this offering to repay indebtedness under our revolving credit facility, such affiliates may receive a portion of the
net proceeds from this offering.

As of November 14, 2014, an aggregate of approximately $350 million of borrowings were outstanding under our
revolving credit facility, and there were an additional $112.2 million of letters of credit outstanding. The weighted
average interest rate on the total amount outstanding at November 14, 2014 was 1.65%. Our revolving credit facility
matures on October 27, 2017. Borrowings under our revolving credit facility have been used for general partnership
purposes.

S-4
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MATERIAL U.S. INCOME TAX CONSIDERATIONS

The tax consequences to you of an investment in our common units will depend in part on your own tax
circumstances. Although this section updates and adds information related to certain tax considerations, it should be
read in conjunction with the risk factors in our most recent Annual Report on Form 10-K, and with �Material U.S.
Income Tax Considerations� in the accompanying prospectus, which provides a discussion of the principal federal
income tax considerations associated with our operations and the purchase, ownership and disposition of our common
units. The following discussion is limited as described under the caption �Material U.S. Income Tax Considerations� in
the accompanying prospectus.

All prospective unitholders are encouraged to consult with their own tax advisors about the federal, state, local and
foreign tax consequences particular to their own circumstances. In particular, ownership of common units by
tax-exempt entities, including employee benefit plans and IRAs, and non-U.S. investors raises issues unique to such
persons. The relevant rules are complex, and the discussions herein and in the accompanying prospectus do not
address tax considerations applicable to tax-exempt entities and non-U.S. investors, except as specifically set forth in
the accompanying prospectus. Please read �Material U.S. Income Tax Considerations�Tax-Exempt Organizations and
Other Investors� in the accompanying prospectus.

S-5
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PLAN OF DISTRIBUTION

We have entered into an equity distribution agreement with UBS Securities LLC, Merrill Lynch, Pierce, Fenner &
Smith Incorporated, Barclays Capital Inc., Citigroup Global Markets Inc., Credit Suisse Securities (USA) LLC,
Deutsche Bank Securities Inc., Goldman, Sachs & Co., Jefferies LLC, J.P. Morgan Securities LLC, Mizuho Securities
USA Inc., Morgan Stanley & Co. LLC, Mitsubishi UFJ Securities (USA), Inc., RBC Capital Markets, LLC, SunTrust
Robinson Humphrey, Inc. and Wells Fargo Securities, LLC as our sales agents, under which we may offer and sell
common units having an aggregate offering price of up to $1,500,000,000 from time to time. Sales of the common
units, if any, will be made by means of ordinary brokers� transactions on the NYSE at market prices, block transactions
and such other transactions as agreed upon by us and the sales agents. The sales agents will not engage in any
transactions that stabilize the price of our common units.

Under the terms of the equity distribution agreement, we also may sell common units to one or more of the sales
agents as principal for its own account at a price agreed upon at the time of the sale. If we sell common units to a sales
agent as principal, we will enter into a separate terms agreement with the sales agent, and we will describe that
agreement in a separate prospectus supplement or pricing supplement.

The sales agents will use their commercially reasonable efforts to sell the common units offered pursuant to this
prospectus supplement on a daily basis or as otherwise agreed upon by us and a sales agent. We will designate the
maximum number of common units to be sold through a sales agent, on a daily basis or otherwise as we and a sales
agent agree. We will submit orders to only one sales agent relating to the sale of our common units on any given day.
We may instruct such sales agent not to sell common units if the sales cannot be effected at or above the price
designated by us in any such instruction. Either we or any sales agent may suspend the offering of common units by
such sales agent pursuant to the equity distribution agreement by notifying the other party.

The commission to be paid to any sales agent for common units sold through it pursuant to the equity distribution
agreement shall be fixed at a commission rate of up to 2.0% of the gross sales price per common unit. The remaining
sales proceeds, after deducting the applicable commission and any expenses payable by us and any transaction fees
imposed by any governmental or self-regulatory organization in connection with the sales, will equal our net proceeds
from the sale of the common units.

Settlement for sales of common units will occur on the third business day following the date on which any sales were
made in return for payment of the net proceeds to us. There is no arrangement for funds to be received in an escrow,
trust or similar arrangement.

In connection with the sale of the common units on our behalf, the sales agents may be deemed to be �underwriters�
within the meaning of the Securities Act of 1933, as amended, or the Securities Act, and the compensation paid to the
sales agents may be deemed to be underwriting commissions or discounts. We have agreed to provide indemnification
and contribution to the sales agents against certain liabilities, including civil liabilities under the Securities Act. We
have also agreed to reimburse the sales agents for certain of their expenses.

The sales agents and their related entities have, from time to time, performed, and may in the future perform, various
financial advisory and commercial and investment banking services for us and our affiliates, for which they have
received and in the future will receive customary compensation and expense reimbursement.

In addition, in the ordinary course of their business activities, the sales agents and their affiliates may make or hold a
broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own accounts and for the accounts of their customers. Such investments
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and securities activities may involve securities and/or instruments of ours or our affiliates. If any sales agent or any of
its affiliates has a lending relationship with us, one or more of the sales agents or such affiliates may hedge their credit
exposure to us consistent with their customary risk management policies.
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Typically, such sales agents and such affiliates would hedge such exposure by entering into transactions which consist
of either the purchase of credit default swaps or the creation of short positions in our securities, including potentially
the common units offered hereby. Any such short positions could adversely affect future trading prices of the common
units offered hereby. The sales agents and their affiliates may also make investment recommendations and/or publish
or express independent research views in respect of such securities or financial instruments and may hold, or
recommend to clients that they acquire, long and/or short positions in such securities and instruments.

In compliance with the guidelines of the Financial Industry Regulatory Authority, Inc., or FINRA, the maximum
discount or commission to be received by any FINRA member or independent broker-dealer may not exceed 8% of
the aggregate offering price of the common units offered pursuant to this prospectus supplement. We intend to use a
portion of the proceeds of this offering to repay amounts outstanding under our revolving credit facility. Affiliates of
certain of the sales agents are lenders under our revolving credit facility and, accordingly, may receive a portion of the
net proceeds of this offering. Because FINRA views the common units offered hereby as interests in a direct
participation program, this offering is being made in compliance with Rule 2310 of the FINRA Rules.

If we or any of the sales agents have reason to believe that our common units are no longer an �actively-traded security�
as defined under Rule 101(c)(l) of Regulation M under the Securities Exchange Act of 1934, as amended, that party
will promptly notify the other and sales of common units pursuant to the equity distribution agreement or any terms
agreement will be suspended until in our collective judgment Rule 101(c)(1) or another exemptive provision has been
satisfied.

The offering of common units pursuant to the equity distribution agreement will terminate upon the earlier of (1) the
sale of all common units subject to the equity distribution agreement or (2) the termination of the equity distribution
agreement by us or by all of the sales agents.

S-7
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LEGAL MATTERS

The validity of the common units offered in this prospectus supplement will be passed upon for us by Vinson &
Elkins L.L.P., Houston, Texas. Certain legal matters will be passed upon for the sales agents by Andrews Kurth LLP,
Houston, Texas.

EXPERTS

The consolidated financial statements and management�s assessment of the effectiveness of internal control over
financial reporting of Energy Transfer Partners, L.P. appearing in Energy Transfer Partners, L.P.�s Annual Report on
Form 10-K for the year ended December 31, 2013 and incorporated by reference in this prospectus supplement, have
been so incorporated by reference in reliance upon the reports of Grant Thornton LLP, independent registered public
accountants, upon the authority of said firm as experts in accounting and auditing.

The report of Ernst & Young LLP, independent registered public accountants, appearing in Energy Transfer Partners,
L.P.�s Annual Report on Form 10-K for the year ended December 31, 2013 and incorporated by reference in this
prospectus supplement with respect to the consolidated financial statements of Sunoco Logistics Partners L.P. as of
December 31, 2012 and for the period from October 5, 2012 to December 31, 2012, has been so incorporated by
reference in reliance upon the authority of said firm as experts in accounting and auditing in giving said report.

S-8
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and other reports and other information with the SEC. You may read and copy any document
we file at the SEC�s public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at
1-800-732-0330 for further information on the operation of the SEC�s public reference room. Our SEC filings are
available on the SEC�s web site at http://www.sec.gov. We also make available free of charge on our website, at
http://www.energytransfer.com, all materials that we file electronically with the SEC, including our annual report on
Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, Section 16 reports and amendments to these
reports as soon as reasonably practicable after such materials are electronically filed with, or furnished to, the SEC.
Additionally, you can obtain information about us through the New York Stock Exchange, 20 Broad Street, New
York, New York 10005, on which our common units are listed.

The SEC allows us to �incorporate by reference� the information we have filed with the SEC. This means that we can
disclose important information to you without actually including the specific information in this prospectus
supplement by referring you to other documents filed separately with the SEC. These other documents contain
important information about us, our financial condition and results of operations. The information incorporated by
reference is an important part of this prospectus supplement and the accompanying prospectus. Information that we
file later with the SEC will automatically update and may replace information in this prospectus supplement and
information previously filed with the SEC.

We incorporate by reference in this prospectus supplement the documents listed below:

� our annual report on Form 10-K for the year ended December 31, 2013;

� our quarterly reports on Form 10-Q for the quarters ended March 31, 2014, June 30, 2014 and September 30,
2014;

� our current reports on Form 8-K filed on January 21, 2014, January 29, 2014, February 19, 2014, March 5,
2014, April 24, 2014, April 28, 2014 (two reports), May 9, 2014, June 17, 2014, July 25, 2014, August 29,
2014, October 1, 2014, October 22, 2014 and November 20, 2014 (excluding any information furnished
pursuant to Item 2.02 or Item 7.01 of any such current report on Form 8-K);

� the risk factors discussed in �Item 1A. Risk Factors� in Panhandle Eastern Pipe Line Company, LP�s annual
report on Form 10-K for the year ended December 31, 2013;

� the risk factors discussed in �Item 1A. Risk Factors� in Sunoco Logistics� annual report on Form 10-K for the
year ended December 31, 2013;

� the risk factors discussed in Exhibit 99.8 in Sunoco LP�s current report on Form 8-K/A filed on October 21,
2014;
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� our definitive proxy statement on Schedule 14A filed on October 24, 2014;

� the description of our common units in our registration statement on Form 8-A (File No. 1-11727) filed
pursuant to the Securities Exchange Act of 1934 on May 16, 1996; and

� all documents filed by us under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934
between the date of this prospectus supplement and until the termination of this offering (excluding any
information furnished pursuant to Item 2.02 or Item 7.01 of any current report on Form 8-K or Form 8-K/A).

You may obtain any of the documents incorporated by reference in this prospectus supplement or the accompanying
prospectus from the SEC through the SEC�s website at the address provided above. You also may request a copy of
any document incorporated by reference in this prospectus supplement and the accompanying prospectus (including
exhibits to those documents specifically incorporated by reference in this document), at no cost, by visiting our
internet website at http://www.energytransfer.com, or by writing or calling us at the address

S-9
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set forth below. Information on our website is not incorporated into this prospectus supplement, the accompanying
prospectus or our other securities filings and is not a part of this prospectus supplement or the accompanying
prospectus.

Energy Transfer Partners, L.P.

3738 Oak Lawn Avenue

Dallas, TX 75219

Attention: Thomas P. Mason

Telephone: (214) 981-0700

S-10
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Prospectus

ENERGY TRANSFER PARTNERS, L.P.

$1,500,000,000

Common Units

Debt Securities

We may offer and sell up to $1,500,000,000 in aggregate offering price of common units, representing limited partner
interests of Energy Transfer Partners, L.P., and debt securities described in this prospectus from time to time in one or
more classes or series and in amounts, at prices and on terms to be determined by market conditions at the time of our
offerings.

We may offer and sell these securities 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 these common units and
debt securities and the general manner in which we will offer the common units and debt securities. The specific terms
of any common units and debt securities we offer will be included in a supplement to this prospectus. The prospectus
supplement will also describe the specific manner in which we will offer the common units and debt securities.

Investing in our common units and debt securities involves risks. Limited partnerships are inherently different
from corporations. You should carefully consider the risk factors described under �Risk Factors� beginning on
page 5 of this prospectus before you make an investment in our securities.

Our common units are traded on the New York Stock Exchange, or the NYSE, under the symbol �ETP.� The last
reported sales price of our common units on the NYSE on October 2, 2014 was $65.23 per common unit. We will
provide information in the prospectus supplement for the trading market, if any, for any debt securities we may offer.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved these securities or determined if this prospectus is truthful or complete. Any representation to the
contrary is a criminal offense.
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The date of this prospectus is November 19, 2014.
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In making your investment decision, you should rely only on the information contained or incorporated by
reference in this prospectus. We have not authorized anyone to provide you with any other information. If
anyone provides you with different or inconsistent information, you should not rely on it.

You should not assume that the information contained in this prospectus is accurate as of any date other than
the date on the front cover of this prospectus. You should not assume that the information contained in the
documents incorporated by reference in this prospectus is accurate as of any date other than the respective
dates of those documents. Our business, financial condition, results of operations and prospects may have
changed since those dates.

i
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the Securities and Exchange Commission, or
SEC, using a �shelf� registration process. Under this shelf registration process, we may, over time, offer and sell any
combination of the securities described in this prospectus in one or more offerings. This prospectus generally
describes Energy Transfer Partners, L.P. and the securities. Each time we sell securities with this prospectus, we will
provide you with a prospectus supplement that will contain specific information about the terms of that offering. The
prospectus supplement may also add to, update or change information in this prospectus. Before you invest in our
securities, you should carefully read this prospectus and any prospectus supplement and the additional information
described under the heading �Where You Can Find More Information.� To the extent information in this prospectus is
inconsistent with information contained in a prospectus supplement, you should rely on the information in the
prospectus supplement. You should read both this prospectus and any prospectus supplement, together with additional
information described under the heading �Where You Can Find More Information,� and any additional information you
may need to make your investment decision. Unless the context requires otherwise, all references in this prospectus to
�we,� �us,� �ETP,� the �Partnership� and �our� refer to Energy Transfer Partners, L.P., and its operating partnerships and their
subsidiaries. References to �ETP GP,� �our general partner� or �the general partner� refer to Energy Transfer Partners GP,
L.P. References to �ETP LLC� refer to Energy Transfer Partners, L.L.C., the general partner of our general partner.
References to �ETE� refer to Energy Transfer Equity, L.P., the owner of ETP LLC.

ENERGY TRANSFER PARTNERS, L.P.

We are one of the largest publicly traded master limited partnerships in the United States in terms of equity market
capitalization (approximately $21 billion as of September 18, 2014). We are managed by our general partner, ETP GP,
and ETP GP is managed by its general partner, ETP LLC, which is owned by ETE, another publicly traded master
limited partnership. The primary activities in which we are engaged, all of which are in the United States, are as
follows:

� Natural gas operations, including the following:

� natural gas midstream and intrastate transportation and storage; and

� interstate natural gas transportation and storage.

� NGL transportation, storage and fractionation services.

� Refined product and crude oil operations, including the following:

� refined product and crude oil transportation; and

� retail marketing of gasoline and middle distillates.
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Our principal executive offices are located at 3738 Oak Lawn Avenue, Dallas, Texas 75219, and our telephone
number at that location is (214)  981-0700.

WHERE YOU CAN FIND MORE INFORMATION

We have filed a registration statement with the SEC under the Securities Act of 1933 that registers the securities
offered by this prospectus. The registration statement, including the attached exhibits, contains additional relevant
information about us. The rules and regulations of the SEC allow us to omit some information included in the
registration statement from this prospectus.

1
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In addition, we file annual, quarterly and other reports and other information with the SEC. You may read and copy
any document we file at the SEC�s public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please call
the SEC at 1-800-732-0330 for further information on the operation of the SEC�s public reference room. Our SEC
filings are available on the SEC�s web site at http://www.sec.gov. We also make available free of charge on our
website, at http://www.energytransfer.com, all materials that we file electronically with the SEC, including our annual
report on Form 10-K, quarterly reports on Form 10-Q, current reports on Form 8-K, Section 16 reports and
amendments to these reports as soon as reasonably practicable after such materials are electronically filed with, or
furnished to, the SEC. Additionally, you can obtain information about us through the New York Stock Exchange, 20
Broad Street, New York, New York 10005, on which our common units are listed.

The SEC allows us to �incorporate by reference� the information we have filed with the SEC. This means that we can
disclose important information to you without actually including the specific information in this prospectus by
referring you to other documents filed separately with the SEC. These other documents contain important information
about us, our financial condition and results of operations. The information incorporated by reference is an important
part of this prospectus. Information that we file later with the SEC will automatically update and may replace
information in this prospectus and information previously filed with the SEC.

We incorporate by reference in this prospectus the documents listed below:

� our annual report on Form 10-K for the year ended December 31, 2013;

� our quarterly reports on Form 10-Q for the quarters ended March 31, 2014 and June 30, 2014;

� our current reports on Form 8-K filed on January 21, 2014, January 29, 2014, February 19, 2014, March 5,
2014, April 24, 2014, April 28, 2014 (two reports), May 9, 2014, June 17, 2014, July 25, 2014, August 29,
2014 and October 1, 2014 (excluding any information furnished pursuant to Item 2.02 or Item 7.01 of any
such current report on Form 8-K);

� the risk factors discussed in �Item 1A. Risk Factors� in Panhandle Eastern Pipe Line Company, LP�s annual
report on Form 10-K for the year ended December 31, 2013;

� the risk factors discussed in �Item 1A. Risk Factors� in Sunoco Logistics� annual report on Form 10-K for the
year ended December 31, 2013;

� the description of our common units in our registration statement on Form 8-A (File No. 1-11727) filed
pursuant to the Securities Exchange Act of 1934 on May 16, 1996; and

� any future filings made by us with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities
Exchange Act of 1934, as amended, (excluding any information furnished pursuant to Item 2.02 or Item 7.01
of any current report on Form 8-K or Form 8-K/A) until all offerings under this shelf registration statement

Edgar Filing: Energy Transfer Partners, L.P. - Form 424B5

Table of Contents 23



are completed or after the date on which the registration statement that includes this prospectus was initially
filed with the SEC and before the effectiveness of such registration statement.

You may obtain any of the documents incorporated by reference in this prospectus from the SEC through the SEC�s
website at the address provided above. You also may request a copy of any document incorporated by reference in this
prospectus (including exhibits to those documents specifically incorporated by reference in this document), at no cost,
by visiting our internet website at www.energytransfer.com, or by writing or calling us at the following address:

Energy Transfer Partners, L.P.

3738 Oak Lawn Avenue

Dallas, TX 75219

Attention: Thomas P. Mason

Telephone: (214) 981-0700

2
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This prospectus contains various forward-looking statements and information that are based on our beliefs and those
of our general partner, as well as assumptions made by and information currently available to us. These
forward-looking statements are identified as any statement that does not relate strictly to historical or current facts.
When used in this prospectus, words such as �anticipate,� �project,� �expect,� �plan,� �goal,� �forecast,� �intend,� �could,� �believe,�
�may,� �will� and similar expressions and statements regarding our plans and objectives for future operations, are intended
to identify forward-looking statements. Although we and our general partner believe that the expectations on which
such forward-looking statements are based are reasonable, neither we nor our general partner can give assurances that
such expectations will prove to be correct. Forward-looking statements are subject to a variety of risks, uncertainties
and assumptions. If one or more of these risks or uncertainties materialize, or if underlying assumptions prove
incorrect, our actual results may vary materially from those anticipated, estimated, projected or expected. Among the
key risk factors that may have a direct bearing on our results of operations and financial condition are:

� the volumes transported on our pipelines and gathering systems;

� the level of throughput in our natural gas processing and treating facilities;

� the fees we charge and the margins we realize for our gathering, treating, processing, storage and
transportation services;

� the prices and market demand for, and the relationship between, natural gas and natural gas liquids, or
NGLs;

� energy prices generally;

� the general level of petroleum product demand and the availability and price of NGL supplies;

� the level of domestic oil and natural gas production;

� the availability of imported oil and natural gas;

� actions taken by foreign oil and gas producing nations;

� the political and economic stability of petroleum producing nations;
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� the effect of weather conditions on demand for oil, natural gas and NGLs;

� availability of local, intrastate and interstate transportation systems;

� the continued ability to find and contract for new sources of natural gas supply;

� availability and marketing of competitive fuels;

� the impact of energy conservation efforts;

� energy efficiencies and technological trends;

� governmental regulation and taxation;

� changes to, and the application of, regulation of tariff rates and operational requirements related to our
interstate and intrastate pipelines;

� hazards or operating risks incidental to the gathering, treating, processing and transporting of natural gas and
NGLs that may not be fully covered by insurance;

� competition from other midstream companies and interstate pipeline companies;

� loss of key personnel;

� loss of key natural gas producers or the providers of fractionation services;

3
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� reductions in the capacity or allocations of third party pipelines that connect with our pipelines and facilities;

� the effectiveness of risk-management policies and procedures and the ability of our liquids marketing
counterparties to satisfy their financial commitments;

� the nonpayment or nonperformance by our customers;

� regulatory, environmental, political and legal uncertainties that may affect the timing and cost of our internal
growth projects, such as our construction of additional pipeline systems;

� risks associated with the construction of new pipelines and treating and processing facilities or additions to
our existing pipelines and facilities, including difficulties in obtaining permits and rights-of-way or other
regulatory approvals and the performance by third party contractors;

� the availability and cost of capital and our ability to access certain capital sources;

� a deterioration of the credit and capital markets;

� risks associated with the assets and operations of entities in which we own less than a controlling interests,
including risks related to management actions at such entities that we may not be able to control or exert
influence;

� the ability to successfully identify and consummate strategic acquisitions at purchase prices that are accretive
to our financial results and to successfully integrate acquired businesses;

� changes in laws and regulations to which we are subject, including tax, environmental, transportation and
employment regulations or new interpretations by regulatory agencies concerning such laws and regulations;
and

� the costs and effects of legal and administrative proceedings.
You should not put undue reliance on any forward-looking statements. When considering forward-looking statements,
please review the risk factors described under �Risk Factors� in this prospectus and in our Annual Report on Form 10-K
for the year ended December 31, 2013, which is incorporated by reference herein.

All forward-looking statements, expressed or implied, included herein are expressly qualified in their entirety by this
cautionary statement. This cautionary statement should also be considered in connection with any subsequent written
or oral forward-looking statements that we or persons acting on our behalf may issue.
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We undertake no obligation to publicly update any forward-looking statement, whether written or oral, that may be
made from time to time, whether as a result of new information, future developments or otherwise.

4

Edgar Filing: Energy Transfer Partners, L.P. - Form 424B5

Table of Contents 28



Table of Contents

RISK FACTORS

An investment in our securities involves a high degree of risk. You should carefully consider the risk factors and all of
the other information included in or incorporated by reference into this prospectus, including those in our most recent
Annual Report on Form 10-K, in evaluating an investment in our securities. If any of these risks were to occur, our
business, financial condition or results of operations could be adversely affected. In that case, the trading price of our
common units or debt securities could decline and you could lose all or part of your investment. 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.

5
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USE OF PROCEEDS

Except as otherwise provided in the applicable prospectus supplement, we will use the net proceeds we receive from
the sale of the securities for general partnership purposes, which may include repayment of indebtedness, the
acquisition of businesses and other capital expenditures and additions to working capital.

Any specific allocation of the net proceeds of an offering of securities to a specific purpose will be determined at the
time of the offering and will be described in a prospectus supplement.

6
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our historical consolidated ratio of earnings to fixed charges for the periods indicated
therein:

Years Ended December 31, Six Months
Ended

June 30,
2014  2009    2010    2011    2012    2013  

Ratio of earnings to fixed charges 2.93 2.39 2.45 3.61 1.96 2.99
For these ratios �earnings� is the amount resulting from adding the following items:

� pre-tax income from continuing operations, before minority interest and equity in earnings of affiliates;

� amortization of capitalized interest;

� distributed income of equity investees; and

� fixed charges.
The term �fixed charges� means the sum of the following:

� interest expensed;

� interest capitalized;

� amortized debt issuance costs; and

� estimated interest element of rentals.

7
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DESCRIPTION OF UNITS

As of September 18, 2014, there were approximately 454,000 individual common unitholders, which includes
common units held in street name. Our common units represent limited partner interests in us that entitle the holders
to the rights and privileges specified in our Second Amended and Restated Agreement of Limited Partnership.

Common Units, Class E Units, Class G Units, Class H Units and General Partner Interest

As of September 18, 2014, we had 348,995,142 common units outstanding, of which 318,154,073 were held by the
public, including approximately 617,000 common units held by our officers and directors, and 30,841,069 common
units held by ETE. Our common units are listed for trading on the NYSE under the symbol �ETP.� The common units
are entitled to distributions of available cash as described below under �Cash Distribution Policy.�

There are currently 8,853,832 Class E units outstanding, all of which were issued in conjunction with our purchase of
the capital stock of Heritage Holdings, Inc., or Heritage Holdings, in January 2004, and are owned by Heritage
Holdings. The Class E units generally do not have any voting rights. These Class E units are entitled to aggregate cash
distributions equal to 11.1% of the total amount of cash distributed to all unitholders, including the Class E
unitholders, up to $1.41 per unit per year. Although no plans are currently in place, management may evaluate
whether to retire some or all of the Class E units at a future date.

In conjunction with the merger of ETP and Sunoco, Inc., we amended our partnership agreement to create the Class F
units. The number of Class F units issued was determined at the closing of the merger of ETP and Sunoco, Inc. and
equaled 90.7 million, which included 40 million Class F units issued in exchange for cash contributed by Sunoco Inc.
to us immediately prior to or concurrent with the closing of the merger of ETP and Sunoco, Inc. The Class F units
generally did not have any voting rights. The Class F units were entitled to aggregate cash distributions equal to 35%
of the total amount of cash generated by us and our subsidiaries, other than Holdco, and available for distribution, up
to a maximum of $3.75 per Class F unit per year. In April 2013, all of the outstanding Class F units were exchanged
for Class G units on a one-for-one basis. The Class G units have terms that are substantially the same as the Class F
units, with the principal difference between the Class G units and the Class F units being that allocations of
depreciation and amortization to the Class G units for tax purposes are based on a predetermined percentage and are
not contingent on whether ETP has net income or loss.

Pursuant to an Exchange and Redemption Agreement previously entered into between ETP, ETE and ETE Common
Holdings, LLC, or ETE Holdings, ETP redeemed and cancelled 50.2 million of its common units representing limited
partner interests owned by ETE Holdings on October 31, 2013 in exchange for the issuance by ETP to ETE Holdings
of a new class of limited partner interest in ETP, the Class H units, which are generally entitled to (i) allocations of
profits, losses and other items from ETP corresponding to 50.05% of the profits, losses, and other items allocated to
ETP by Sunoco Partners LLC, or Sunoco Partners, with respect to the incentive distribution rights, or IDRs, and
general partner interest in Sunoco Logistics held by Sunoco Partners, (ii) distributions from available cash at ETP for
each quarter equal to 50.05% of the cash distributed to ETP by Sunoco Partners with respect to the IDRs and general
partner interest in Sunoco Logistics Partners L.P., or Sunoco Logistics, held by Sunoco Partners for such quarter and,
to the extent not previously distributed to holders of the Class H units, for any previous quarters and (iii) incremental
additional cash distributions in the aggregate amount of $329 million, to be payable by ETP to ETE Holdings over 15
quarters, commencing with the quarter ended September 30, 2013 and ending with the quarter ending March 31, 2017.
The incremental cash distributions referred to in clause (iii) of the previous sentence are intended to offset a portion of
the IDR subsidies previously granted by ETE to ETP in connection with the Citrus Merger, the Holdco Transaction
and the Holdco Acquisition. In connection with the issuance of the Class H units, ETE and ETP also agreed to certain
adjustments to the prior IDR subsidies to ensure that the IDR subsidies are fixed amounts for each quarter in which
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As of September 18, 2014, our general partner owned an approximate 1% general partner interest in us and the holders
of common units, Class E units, Class G units and Class H units collectively owned an approximate 99% limited
partner interest in us.

Issuance of Additional Securities

Our partnership agreement authorizes us to issue an unlimited number of additional partnership securities and rights to
buy partnership securities for the consideration and on the terms and conditions established by our general partner in
its sole discretion, without the approval of the unitholders. Any such additional partnership securities may be senior to
the common units.

It is possible that we will fund acquisitions through the issuance of additional common units or other equity securities.
Holders of any additional common units we issue will be entitled to share equally with the then-existing holders of
common units in our distributions of available cash. In addition, the issuance of additional partnership interests may
dilute the value of the interests of the then-existing holders of common units in our net assets.

In accordance with Delaware law and the provisions of our partnership agreement, we may also issue additional
partnership securities that, in the sole discretion of the general partner, have special voting rights to which the
common units are not entitled.

Upon issuance of additional partnership securities, our general partner has the right to make additional capital
contributions to the extent necessary to maintain its then-existing general partner interest in us. In the event that our
general partner does not make its proportionate share of capital contributions to us based on its then-current general
partner interest percentage, its general partner percentage will be proportionately reduced in the manner specified in
our partnership agreement. Moreover, our general partner will have the right, which it may from time to time assign in
whole or in part to any of its affiliates, to purchase common units or other equity securities whenever, and on the same
terms that, we issue those securities to persons other than the general partner and its affiliates, to the extent necessary
to maintain its percentage interest, including its interest represented by common units, that existed immediately prior
to each issuance. The holders of common units will not have preemptive rights to acquire additional common units or
other partnership securities.

Unitholder Approval

The following matters require the approval of the majority of the outstanding common units, including the common
units owned by the general partner and its affiliates:

� a merger of our partnership;
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