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The information in this preliminary prospectus supplement is not complete and may be changed. This preliminary
prospectus supplement and the accompanying prospectus are not an offer to sell these securities and they are not
soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Filed Pursuant to Rule 424(b)(3)
Registration No. 333-171697

SUBJECT TO COMPLETION, DATED MAY 9, 2011

PRELIMINARY PROSPECTUS SUPPLEMENT
(To Prospectus dated January 13, 2011)

$
Energy Transfer Partners, L.P.
% Senior Notes due 20

% Senior Notes due 20

We are offering $ aggregate principal amount of our % Senior Notes due 20 , or 20 notes, and $
aggregate principal amount of our % Senior Notes due 20 , or 20 notes. We refer to the 20 notes and 20 notes,
collectively, as the notes.

Interest on the notes will accrue from , 2011 and will be payable semiannually on and
of each year, beginning on , 2011, with respect to the 20 notes, and on and of each year,
beginning on , 2011, with respect to the 20 notes. The 20 notes will mature on ,20 and the 20 notes
will mature on ,20 .

We may redeem some or all of the notes at our option at any time and from time to time prior to their maturity at
the redemption prices set forth in this prospectus supplement, plus accrued and unpaid interest. See the section entitled
Description of Notes  Optional Redemption.

The notes are our unsecured senior obligations. If we default, your right to payment under the notes will rank
equally with the right to payment of the holders of our other current and future unsecured senior debt and senior in
right of payment to all of our future subordinated debt. The notes will not initially be guaranteed by our subsidiaries.

None of the Securities and Exchange Commission, any state securities commission or any other
U.S. regulatory authority has approved or disapproved of the securities nor have any of the foregoing
authorities passed upon or endorsed the merits of this offering or the accuracy or adequacy of this prospectus
supplement or the accompanying prospectus. Any representation to the contrary is a criminal offense.

Investing in the notes involves risks. See Risk Factors beginning on page S-11 of this prospectus supplement
and page 4 of the accompanying prospectus and the other risks identified in the documents incorporated by
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reference herein for information regarding risks you should consider before investing in the notes.

Per Total Per Total
20 Note 20 Notes 20 Note 20 Notes

Price to Public(1) % $ % $
Underwriting Discount % $ % $
Proceeds to Energy Transfer Partners, L.P. (Before Expenses) % $ % $

(1) Plus accrued interest from May , 2011, if settlement occurs after that date.

The underwriters expect to deliver the notes in book-entry form only through The Depository Trust Company on or
about May , 2011.

Joint Book-Running Managers

RBS
Credit Suisse
SunTrust Robinson Humphrey
BNP PARIBAS
Deutsche Bank Securities

Co-Managers

DnB NOR Markets
RBC Capital Markets
UBS Investment Bank
Mitsubishi UFJ Securities
US Bancorp

The date of this prospectus supplement is May , 2011.
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ABOUT THIS PROSPECTUS SUPPLEMENT
We provide information to you about the notes in two separate documents that offer varying levels of detail:

the accompanying prospectus, which provides general information, some of which may not apply to the notes;
and

this prospectus supplement, which provides a summary of the specific terms of the notes.
Generally, when we refer to this prospectus, we are referring to both documents combined.

You should rely only on the information contained in this prospectus supplement, the accompanying prospectus, any
free writing prospectus prepared by us or on our behalf and the documents we have incorporated by reference. We
have not authorized anyone else to give you different information. We are not offering the notes in any state where the
offer is not permitted. You should not assume that the information in this prospectus supplement or in the
accompanying prospectus is accurate as of any date other than the date on the front of those documents. If the
description of this offering varies between this prospectus supplement and the accompanying prospectus, you should
rely on the information in this prospectus supplement. You should not assume that any information contained in the
documents incorporated by reference in this prospectus supplement or the accompanying 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.

None of Energy Transfer Partners, L.P., the underwriters or any of their respective representatives is making any
representation to you regarding the legality of an investment in the notes by you under applicable laws. You should
consult with your own advisors as to the legal, tax, business, financial and related aspects of an investment in the
notes.

S-ii
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights information included or incorporated by reference in this prospectus supplement. It does not
contain all of the information that you should consider before making an investment decision. 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 Energy Transfer, ETP, we, wus, our and similar terms, as wel
references to the Partnership refer to Energy Transfer Partners, L.P. and all of its operating limited partnerships and
subsidiaries. With respect to the cover page and in the sections entitled Prospectus Supplement Summary The

Offering, Description of Notes and Underwriting, we, our and us refer only to Energy Transfer Partners, L.P. a
to any of its operating limited partnerships or subsidiaries.

Energy Transfer Partners, L.P.
Overview

We are a publicly traded limited partnership that owns and operates a diversified portfolio of energy assets. Our
natural gas operations include intrastate natural gas gathering and transportation pipelines, two interstate pipelines,
natural gas gathering, processing and treating assets located in Texas, New Mexico, Arizona, Louisiana, Arkansas,
Mississippi, West Virginia, Colorado and Utah, and three natural gas storage facilities located in Texas. These assets
include more than 17,500 miles of pipeline in service and a 50% interest in a joint venture that has approximately
185 miles of interstate pipeline in service. Our intrastate and interstate pipeline systems transport natural gas from
several significant natural gas producing areas, including the Barnett Shale in the Fort Worth Basin in north Texas, the
Bossier Sands in east Texas, the Permian Basin in west Texas and New Mexico, the Eagle Ford Shale in south and
central Texas, the San Juan Basin in New Mexico, the Fayetteville Shale in Arkansas, and the Haynesville Shale in
north Louisiana. Our gathering and processing operations are conducted in many of these same producing areas as
well as in the Piceance and Uinta Basins in Colorado and Utah. We also hold a 70% interest in a joint venture that
owns and operates natural gas liquids storage, fractionation and transportation assets in Texas, Louisiana and
Mississippi. We are also one of the three largest retail marketers of propane in the United States, serving more than
one million customers across the country.

We have experienced substantial growth over the last several years through a combination of internal growth projects
and strategic acquisitions. Our internal growth projects consist primarily of the construction of both intrastate and
interstate natural gas transmission pipelines. From September 1, 2003 through March 31, 2011, our growth capital
expenditures, excluding capital contributions made in connection with the Midcontinent Express Pipeline and
Fayetteville Express Pipeline joint ventures, were approximately $6.5 billion, approximately $5.1 billion of which was
related to natural gas transmission pipelines. We expect to make growth capital expenditures of $775 million to

$865 million for the remainder of 2011. These amounts do not include capital contributions that we may make to the
Fayetteville Express Pipeline joint venture or the joint venture we formed with Regency Energy Partners LP, or
Regency, to acquire the interests in LDH Energy Asset Holdings LLC as described below under ~ Recent
Developments. We have increased our cash flow from operating activities from $162.7 million for the twelve months
ended August 31, 2004 to $1.2 billion for the year ended December 31, 2010 primarily as a result of these internal
growth projects and acquisitions. We have also increased our cash distributions from $0.325 per common unit for the
quarter ended November 30, 2003 ($1.30 per common unit on an annualized basis) to $0.89375 per common unit for
the quarter ended March 31, 2011 ($3.575 per common unit on an annualized basis), an increase of 175%.
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Our Business
Intrastate Transportation and Storage Operations

We own and operate approximately 7,700 miles of intrastate natural gas transportation pipelines and three natural gas
storage facilities. We own the largest intrastate pipeline system in the United States. Our intrastate pipeline system
interconnects to many major consumption areas in the United States. Our intrastate transportation and storage segment
focuses on the transportation of natural gas from various natural gas producing areas to major natural gas consuming
markets through connections with other pipeline systems. Our intrastate natural gas pipeline system has an aggregate
throughput capacity of approximately 14.3 billion cubic feet per day, or Bef/d, of natural gas. For the year ended
December 31, 2010, we transported an average of 12.3 Bcf/d of natural gas through our intrastate natural gas pipeline
system. We also provide natural gas storage services for third parties for which we charge storage fees as well as
injection and withdrawal fees from the use of our three natural gas storage facilities. Our storage facilities have an
aggregate working gas capacity of approximately 74.4 Bcf. In addition to our natural gas storage services, we utilize
our Bammel gas storage facility to engage in natural gas storage transactions in which we seek to find and profit from
pricing differences that occur over time. These transactions typically involve a purchase of physical natural gas that is
injected into our storage facilities and a related sale of natural gas pursuant to financial futures contracts at a price
sufficient to cover our natural gas purchase price and related carrying costs and provide for a gross profit margin.

Our intrastate transportation and storage operations accounted for approximately 49% and 56% of our total
consolidated operating income for the years ended December 31, 2010 and December 31, 2009, respectively.

Based primarily on the increased drilling activities and increased natural gas production in the Barnett Shale in north
Texas, the Bossier Sands in east Texas and the Eagle Ford Shale in south Texas, we have pursued a significant
expansion of our natural gas pipeline system in order to provide greater transportation capacity from these natural gas
supply areas to markets for natural gas. This expansion initiative, which has resulted in the completion of
approximately 1,000 miles of large diameter pipeline ranging from 20 inches to 42 inches with approximately

9.7 Bef/d of natural gas transportation capacity, includes the following pipeline projects:

In April 2008, we completed our approximately 150-mile Southeast Bossier 42-inch natural gas pipeline,
which we refer to as the Southeast Bossier pipeline. This pipeline connects our Cleburne to Carthage pipeline
and our East Texas pipeline to our Texoma pipeline. The Southeast Bossier pipeline has an initial throughput
capacity of 900 million cubic feet per day, or MMcf/d, that can be increased to 1.3 Bcf/d with the addition of
compression. The Southeast Bossier pipeline increases our takeaway capacity from the Barnett Shale and
Bossier Sands and provides increased market access for natural gas produced in these areas.

In July 2008, we completed our 36-inch Paris Loop natural gas pipeline expansion project in north Texas. This
135-mile pipeline initially provided us with an additional 400 MMcf/d of capacity out of the Barnett Shale,
which increased to 900 MMcf/d in May 2009. The Paris Loop originates near Eagle Mountain Lake in
northwest Tarrant County, Texas and connects to our Houston Pipe Line system near Paris, Texas.

In August 2008, we completed an expansion of our Cleburne to Carthage pipeline from the Texoma pipeline
interconnect to the Carthage Hub through the installation of 32 miles of 42-inch pipeline. This expansion,
which we refer to as the Carthage Loop, added 500 MMcf/d of pipeline capacity from Cleburne to the Carthage
Hub. In September 2009, we increased the capacity of the Carthage Loop to 1.1 Bcf/d by adding compression
to this pipeline.

In August 2008, we completed the first segment of our 36-inch Maypearl to Malone natural gas pipeline
expansion project. This 25-mile pipeline extends from Maypearl, Texas to Malone, Texas, and provides an
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In January 2009, we completed our Southern Shale natural gas pipeline project, which consists of 31 miles of
36-inch pipeline that originates in southern Tarrant County, Texas and delivers natural gas to our Maypearl to
Malone pipeline expansion project. The Southern Shale pipeline provides an additional 700 MMcf/d of
takeaway capacity from the Barnett Shale.

In January 2009, we completed our 36-inch Cleburne to Tolar natural gas pipeline expansion project. This
20-mile pipeline extends from Cleburne, Texas to Tolar, Texas and provides an additional 400 MMcf/d of
takeaway capacity from the Barnett Shale.

In February 2009, we completed our 56-mile Katy Expansion pipeline project. This 36-inch expansion project
increased the capacity of our existing ETC Katy natural gas pipeline in southeast Texas by more than
400 MMcf/d.

In August 2009, we completed our Texas Independence Pipeline, which consists of 143 miles of 42-inch
pipeline originating near Maypearl, Texas and ending near Henderson, Texas. This pipeline connects our ET
Fuel System and North Texas System with our East Texas pipeline. The Texas Independence Pipeline expands
our ET Fuel System s throughput capacity by an incremental 1.1 Bcf/d and, with the addition of compression,
the capacity may be expanded to 1.75 Bcf/d.

In December 2010, we completed a 63-mile natural gas pipeline that originates in Shelby County, Texas, and
terminates in Nacogdoches County, Texas. This pipeline, which we refer to as the Lumberjack Pipeline, was
placed into partial service in August 2010, and full service began in December 2010. This project consists of
20- and 24-inch pipe and has an initial capacity of 645 MMcf/d. The pipeline interconnects with two interstate
pipelines in addition to our Houston Pipe Line system.

In December 2010, we completed a 50-mile, 24-inch pipeline that originates in northwest Webb County, Texas
and extends to our Houston Pipe Line system in eastern Webb County, Texas. The project, which we refer to as
the Dos Hermanas Pipeline, has a capacity of approximately 400 MMcf/d. As part of the project,
approximately 6,000 horsepower of compression will be added to the Houston Pipe Line system.

These pipeline projects are supported by principally fee-based contracts for periods ranging from five to 15 years.
Interstate Transportation Operations

We own and operate the Transwestern pipeline, an open-access natural gas interstate pipeline extending from the gas
producing regions of west Texas, eastern and northwest New Mexico, and southern Colorado primarily to pipeline
interconnects off the east end of its system and to pipeline interconnects at the California border. Including the
recently completed projects described below, Transwestern comprises approximately 2,700 miles of pipeline with a
capacity of 2.1 Bef/d. The Transwestern pipeline has access to three significant gas basins: the Permian Basin in west
Texas and eastern New Mexico, the San Juan Basin in northwest New Mexico and southern Colorado, and the
Anadarko Basin in the Texas and Oklahoma panhandle. Natural gas sources from the San Juan Basin and surrounding
producing areas can be delivered eastward to Texas intrastate and mid-continent connecting pipelines and natural gas
market hubs as well as westward to markets like Arizona, Nevada and California. Transwestern s customers include
local distribution companies, producers, marketers, electric power generators and industrial end-users.

During 2007, we initiated the Phoenix project, consisting of 260 miles of 42-inch and 36-inch pipeline lateral, with a

throughput capacity of 500 MMcf/d, connecting the Phoenix area to Transwestern s existing mainline at Ash Fork,
Arizona. The Phoenix lateral pipeline was completed in February 2009.
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During the third quarter of 2008, we completed the San Juan Loop pipeline, a 26-mile loop that provides an additional
375 MMcf/d of capacity to Transwestern s existing San Juan lateral. This expansion project supports the Phoenix
project by providing additional throughput capacity from the San Juan Basin natural gas producing area to
Transwestern s primary transmission pipeline to supply natural gas for the Phoenix lateral pipeline.
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In October 2008, we entered into a 50/50 joint venture with Kinder Morgan Energy Partners, L.P., or KMP, for the
development of the Fayetteville Express Pipeline, an approximately 185-mile 42-inch pipeline that originates in
Conway County, Arkansas, continues eastward through White County, Arkansas and terminates at an interconnect
with Trunkline Gas Company in Quitman County, Mississippi. The pipeline, which has an initial capacity of

2.0 Bef/d, was placed in service in December 2010. The pipeline interconnects with pipelines of Natural Gas Pipeline
Company of America, or NGPL, in White County, Arkansas, Texas Gas Transmission in Coahoma County,
Mississippi, and ANR Pipeline Company in Quitman County, Mississippi. NGPL is operated and partially owned by
Kinder Morgan, Inc., which owns the general partner of KMP. Fayetteville Express Pipeline, LLC, or FEP, the entity
formed to own and operate the pipeline, has secured binding 10-year commitments for transportation of gas volumes
with energy equivalents totaling 1.8 Bef/d.

In January 2009, we announced that we had entered into an agreement with a wholly-owned subsidiary of Chesapeake
Energy Corporation, or Chesapeake, to construct an approximately 175-mile 42-inch interstate natural gas pipeline,
which we refer to as the Tiger Pipeline. The pipeline connects to our dual 42-inch pipeline system near Carthage,
Texas, extends through the heart of the Haynesville Shale and ends near Delhi, Louisiana, with interconnects to at
least seven interstate pipelines at various points in Louisiana. The Tiger Pipeline has an initial throughput capacity of
2.0 Bef/d, which capacity may be increased up to 2.4 Bef/d with added compression. The agreement with Chesapeake
provides for a 15-year commitment for firm transportation capacity of approximately 1.0 Bef/d. We have also entered
into agreements with EnCana Marketing (USA), Inc., a subsidiary of EnCana Corporation, and other shippers that
provide for 10-year commitments for firm transportation capacity on the Tiger Pipeline equal to the full initial design
capacity of 2.0 Bef/d in the aggregate. In April 2010, the FERC approved our application for authority to construct
and operate the pipeline, and construction began on this project in June 2010. The Tiger Pipeline was placed in service
in December 2010. Additionally, in February 2010, we announced that we had entered into a 10-year commitment for
an additional 400 MMcf/d of capacity, bringing the pipeline s long-term contractual commitments to 2.4 Bef/d. In
February 2011, the FERC approved our application for authority to construct and operate an expansion of the Tiger
Pipeline to add 400 MMcf/d of capacity. This expansion is expected to be completed in the second half of 2011.

Our interstate pipeline segment formerly included our 50% interest in Midcontinent Express Pipeline, LLC, or MEP, a
50/50 joint venture with KMP that owns the Midcontinent Express Pipeline. The Midcontinent Express Pipeline is an
approximately 500-mile interstate natural gas pipeline that originates near Bennington, Oklahoma, routes through
Perryville, Louisiana, and terminates at an interconnect with Transcontinental Gas Pipe Line Corporation s interstate
natural gas pipeline in Butler, Alabama. The first zone of the pipeline was placed in service in April 2009 and the
second zone of the pipeline was placed in service in August 2009. On May 26, 2010, we transferred to ETE, in
exchange for ETP common units owned by ETE, substantially all of our interest in MEP. ETE, in turn, contributed the
MEP interest to Regency in exchange for 26.3 million Regency common units. We currently hold a 0.1% interest in
MEP.

Our interstate transportation segment accounted for approximately 13% and 12% of our total consolidated operating
income for the years ended December 31, 2010 and December 31, 2009, respectively.

Midstream Operations

We own and operate approximately 7,000 miles of in-service natural gas gathering pipelines, three natural gas
processing plants, 17 natural gas treating facilities, and ten natural gas conditioning facilities. Our midstream segment
focuses on the gathering, compression, treating, blending, processing and marketing of natural gas, and our operations
are currently concentrated in major producing basins, including the Barnett Shale in north Texas, the Bossier Sands in
east Texas, the Austin Chalk trend and Eagle Ford Shale in south and southeast Texas, the Permian Basin in west
Texas, the Piceance and Uinta Basins in Colorado and Utah and the Haynesville Shale in north Louisiana. Many of
our midstream assets are integrated with our intrastate transportation and storage assets. Our recent midstream
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In October 2010, we announced plans to construct the Chisholm Pipeline, the initial phase of which will consist
of approximately 83 miles of 20-inch pipeline, extending from DeWitt County, Texas to our LaGrange
Processing Plant in Fayette County, Texas. The Chisholm Pipeline will have an initial capacity of 100 MMcf/d,
with an anticipated capacity expansion exceeding 300 MMcf/d. The project will utilize existing processing
capacity at our LaGrange Plant. After processing, the residue volumes will be transported on our Oasis Gas
Pipeline system. We expect the initial phase of this pipeline to be in service by the second quarter of 2011.

In February 2011, we announced that we had entered into multiple long-term agreements with shippers to
provide additional transportation services from the Eagle Ford Shale located in south Texas. To facilitate these
agreements, we will construct a natural gas pipeline, which we refer to as the Rich Eagle Ford Mainline
pipeline, or REM pipeline, a 120 MMcf/d processing plant and additional facilities. The 160-mile, 30-inch
pipeline will have an initial capacity of 400 MMcf/d, with the ability to expand capacity to 800 MMcf/d. This
rich gas gathering system, which we expect to be in service by the fourth quarter of 2011, will originate in
Dimmitt County, Texas and extend to our soon to be completed Chisholm Pipeline for ultimate deliveries to
our existing processing plants and to our new processing plant. In April 2011, we announced that we had
entered into long-term fee-based agreements with multiple producers to provide natural gas gathering,
processing and liquids services from the Eagle Ford Shale. To facilitate these agreements, we will expand the
REM pipeline and construct a new processing facility in Jackson County, Texas. Please see Recent
Developments Expansion of Eagle Ford Shale Projects below.

Our midstream segment accounted for approximately 21% and 12% of our total consolidated operating income for the
years ended December 31, 2010 and December 31, 2009, respectively.

Retail Propane Operations

We are one of the three largest retail propane marketers in the United States, serving more than one million customers
across the country. Our propane operations extend from coast to coast with concentrations in the western, upper
midwestern, northeastern and southeastern regions of the United States. Our propane business has grown primarily
through acquisitions of retail propane operations and, to a lesser extent, through internal growth.

Our retail propane operations accounted for approximately 17% and 20% of our total consolidated operating income
for the years ended December 31, 2010 and December 31, 2009, respectively. The retail propane segment is a
margin-based business in which gross profits depend on the excess of sales price over propane supply cost. The
market price of propane is often subject to volatile changes as a result of supply or other market conditions over which
we have no control.

Our propane business is largely seasonal and dependent upon weather conditions in our service areas. Historically,
approximately two-thirds of our retail propane volume and substantially all of our propane-related operating income
are attributable to sales during the six-month peak-heating season of October through March. This generally results in
higher operating revenues and net income in the propane segment during the period from October through March of
each year, and lower operating revenues and either net losses or lower net income during the period from April
through September of each year. Cash flow from operations is generally greatest during the period from December to
May of each year when customers pay for propane purchased during the six-month peak-heating season. Sales to
commercial and industrial customers are much less weather sensitive.

Business Strategy

Our business strategy is to increase unitholder distributions and the value of our common units. We believe we have
engaged, and will continue to engage, in a well-balanced plan for growth through strategic acquisitions, internally
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We intend to continue to operate as a diversified, growth-oriented master limited partnership with a focus on
increasing the amount of cash available for distribution on each common unit. We believe that by pursuing
independent operating and growth strategies for our natural gas operations and retail propane business, we will be best
positioned to achieve our objectives.

We expect that acquisitions in natural gas operations will be the primary focus of our acquisition strategy going
forward, although we also expect to continue to pursue complementary propane acquisitions. We also anticipate that
our natural gas operations will provide internal growth projects of greater scale compared to those available in our
propane business as demonstrated by our significant number of completed natural gas pipeline projects as well as our
recently announced pipeline projects.

We believe that we are well-positioned to compete in all of the natural gas, NGL and retail propane industries in
which we operate, based on the following strengths:

We believe that the size and scope of our operations, our stable asset base and cash flow profile, and our
investment grade status will be significant positive factors in our efforts to obtain new debt or equity financing
in light of current market conditions.

Our experienced management team has an established reputation as highly-effective, strategic operators within
our operating segments. In addition, our management team is motivated to effectively and efficiently manage
our business operations through performance-based incentive compensation programs and through ownership
of a substantial equity position in Energy Transfer Equity, L.P., the entity that indirectly owns our general
partner and therefore benefits from incentive distribution payments we make to our general partner.

Natural Gas Operations Business Strategies

Enhance profitability of existing assets. We intend to increase the profitability of our existing asset base by adding
new volumes of natural gas under long-term producer commitments, undertaking additional initiatives to enhance
utilization and reducing costs by improving operations.

Engage in construction and expansion opportunities. We intend to leverage our existing infrastructure and customer
relationships by constructing and expanding systems to meet new or increased demand for midstream and
transportation services.

Increase cash flow from fee-based businesses. We intend to seek to increase the percentage of our midstream business
conducted with third parties under fee-based arrangements in order to reduce our exposure to changes in the prices of
natural gas and natural gas liquids.

Growth through acquisitions. We intend to continue to make strategic acquisitions of midstream, transportation and
storage assets in our current areas of operation that offer the opportunity for operational efficiencies and the potential
for increased utilization and expansion of our existing and acquired assets.

Propane Business Strategies
Pursue internal growth opportunities. In addition to pursuing expansion through acquisitions, we have aggressively
focused on high return internal growth opportunities at our existing customer service locations. We believe that by

concentrating our operations in areas experiencing higher-than-average population growth, we are well positioned to
achieve internal growth by adding new customers.
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Growth through complementary acquisitions. We believe that our position as one of the three largest propane
marketers in the United States provides us a solid foundation to continue our acquisition growth strategy through

consolidation.

Maintain low-cost, decentralized operations. We focus on controlling costs, and we attribute our low overhead costs
primarily to our decentralized structure.
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Acquisition of LDH Energy Asset Holdings LLC

On March 22, 2011, we and Regency announced that ETP-Regency Midstream Holdings, LLC, or ETP-Regency
LLC, a joint venture owned 70% by us and 30% by Regency, had entered into a purchase agreement with Louis
Dreyfus Highbridge Energy LLC, pursuant to which ETP-Regency LLC agreed to acquire all of the membership
interests in LDH Energy Asset Holdings LLC for $1.97 billion in cash. This transaction, which we refer to as the LDH
Acquisition, was completed on May 2, 2011. Following the closing of the LDH Acquisition, ETP-Regency LLC was
renamed Lone Star NGL LLC, or Lone Star. We and Regency have each made an initial capital contribution to Lone
Star in proportion to our respective equity interests to fund the purchase price for the LDH Acquisition. Lone Star will
be managed by a two-person board of directors, with us and Regency each having the right to appoint one director.
We intend to use the net proceeds of this offering to repay borrowings outstanding under our revolving credit facility,
which facility was utilized to fund our pro rata share of the purchase price of LDH, approximately $1.38 billion, at
closing. Please see Use of Proceeds below.

Lone Star owns and operates a diverse set of midstream energy assets that represent critical infrastructure connecting
high-growth production areas to end-markets. The Lone Star assets include NGL and refined products storage
facilities located in Mont Belvieu, Texas and Hattiesburg, Mississippi; a 12-inch long-haul intrastate NGL pipeline,
which we refer to as the West Texas Pipeline, originating in the Permian Basin in west Texas, passing through the
Barnett Shale production area and terminating at Mont Belvieu; NGL fractionation and natural gas processing
facilities near Baton Rouge and New Orleans, Louisiana; and a 20% equity interest in the Sea Robin wet gas
processing plant near Henry Hub, Louisiana. The Mont Belvieu storage facility has approximately 43 million barrels,
or MMBBbls, of capacity in 24 underground salt dome caverns, and 10 brine ponds with combined capacity of
approximately 23 MMBBDlIs. The Hattiesburg facility has 3.9 MMBblIs of usable capacity in three salt dome caverns,
with 9.6 MMBDIs of total cavern capacity, and two brine ponds with combined capacity of over 75 thousand barrels,
or MBbls. The intrastate pipeline assets include the 1,066-mile West Texas Pipeline with 144 MBbls per day, or
MBPD, of capacity, 12 pump stations providing 21,500 horsepower of compression, and over 20 injection points. The
NGL fractionation and processing facilities consist of one fractionation unit with 25 MBPD of capacity, two cryogenic
processing plants with combined capacity of 82 MMcf/d, and an 85-mile gathering system. The Sea Robin wet gas
processing plant has 850 MMcf/d of natural gas capacity and 26 MBPD of NGL capacity.

On May 5, 2011, we announced that Lone Star will construct 100 MBPD NGL fractionation facility at Mont Belvieu.

We will utilize a substantial amount of this fractionation capacity to handle NGL barrels we will deliver from the new
processing facility we plan to build in Jackson County, Texas, a facility supported by multiple 10-year contracts with
producers as part of our Eagle Ford Shale projects. See ~ Expansion of Eagle Ford Shale Projects below. Additionally,
Regency plans to provide NGL barrels to this facility for fractionation. As part of this project, Lone Star will also
develop additional storage facilities for NGLs and other liquids. The project will also include interconnectivity
infrastructure to provide NGL suppliers with significant access to storage, other fractionators, pipelines and multiple
markets along the Texas and Louisiana Gulf Coast.

Common Unit Offering

On April 1, 2011, we completed a public offering of 14,202,500 common units, which included 1,852,500 common
units issued pursuant to the exercise of the underwriters overallotment option. We used the net proceeds of
approximately $695.0 million to repay amounts outstanding under our revolving credit facility, to fund capital

expenditures related to pipeline construction projects and for general partnership purposes.

Expansion of Eagle Ford Shale Projects
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On April 21, 2011, we announced that we had entered into long-term fee-based agreements with multiple producers,
including Rosetta Resources Operating LP, SM Energy Company, and a subsidiary of Anadarko
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Petroleum Corporation, to provide natural gas gathering, processing, and liquids services from the Eagle Ford Shale.
To facilitate these agreements, which include volume commitments in excess of 540,000 MMBtu per day of natural
gas, we will expand the previously announced REM pipeline in south Texas and will construct a new processing
facility in Jackson County, Texas. The REM pipeline expansion, which will extend from our Chisholm Pipeline in
DeWitt County east into Jackson County, Texas, will add approximately 70 miles of 36- or 42-inch pipe to the initial
160-mile, 30-inch pipeline that was announced in February 2011. When fully constructed, the REM pipeline will
consist of approximately 230 miles of large diameter pipe with a capacity of at least 600 MMcf/d. Completion of the
initial phase of REM is scheduled for the fourth quarter of 2011 and completion of the REM expansion is scheduled
for the first quarter of 2013. The Jackson County gas processing plant will have approximately 600 MMcf/d of
capacity and can be expanded to 800 MMcf/d. The plant is scheduled for completion in the first quarter of 2013.

On May 5, 2011, we announced that we are in negotiations with other pipeline operators to secure pipeline capacity
that will provide NGL transportation from Jackson County, Texas to Mont Belvieu. In the event we determine that it
is more prudent to build a new pipeline rather than secure pipeline capacity through another pipeline operator, we
anticipate that we will construct a 130-mile, 20-inch NGL pipeline from the new processing facility we plan to build
in Jackson County to Mont Belvieu. This pipeline would provide capacity for NGL barrels from the Eagle Ford Shale
or from a potential NGL pipeline from west Texas. The capacity of the proposed 20-inch pipeline is expected to be
approximately 340 MBPD.

Crude Oil Pipeline Joint Venture

On April 26, 2011, we announced that we had agreed to form a 50/50 joint venture with Enterprise Products Partners
L.P., or Enterprise, to design and construct a crude oil pipeline from Cushing, Oklahoma to Houston, Texas. The
project will add approximately 500 MBbls of storage capacity at new facilities to be constructed and owned by the
joint venture at Enterprise s new Houston crude oil storage and terminal facility, or the ECHO facility, in southeast
Harris County, Texas. Utilizing new and existing pipelines, the 584-mile pipeline will originate at Enterprise s

3.1 MMBBbIs crude oil storage facility in Cushing. We and Enterprise expect to contribute existing assets to the joint
venture, including our 240-mile, 24-inch natural gas pipeline in east Texas, which will comprise approximately 40%
of the proposed system. The terminus of the pipeline will be at Enterprise s ECHO facility, which offers access to
major Texas Gulf Coast refining centers in Texas City, Pasadena/Deer Park, Baytown and on the Houston Ship
Channel. Subject to sufficient commitments from shippers and the required regulatory approvals, the new pipeline is
expected to begin service in the fourth quarter of 2012. We and Enterprise will share commercial responsibilities, with
an integrated project team responsible for pipeline construction and Enterprise serving as the operator.

Cash Distribution for First Quarter

On April 26, 2011, we declared a cash distribution for the first quarter of 2011 of $0.89375 per unit, or $3.575 per unit
on an annualized basis. The cash distribution will be paid on May 16, 2011 to unitholders of record as of May 6, 2011.

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
prospectus.
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We provide the following summary solely for your convenience. This summary is not a complete description of the
notes. You should read the full text of, and more specific details contained elsewhere in, this prospectus supplement

and the accompanying prospectus. For a more detailed description of the notes, see the section entitled Description of
Notes in this prospectus supplement and the section entitled Description of the Debt Securities in the accompanying
prospectus.

Issuer Energy Transfer Partners, L.P.

Notes Offered We are offering $ aggregate principal amount of notes of the
following series:

$ % Senior Notes due 20 ; and
$ % Senior Notes due 20 .
Maturity Unless redeemed prior to maturity as described below, the 20 notes will
mature on , 20 and the 20 notes will mature on ,20 .
Interest Rate Interest on the 20 notes will accrue at the per annum rate of % and

interest on the 20 notes will accrue at the per annum rate of ~ %.

Interest Payment Dates Interest on the notes will accrue from the issue date of the notes and be
payable semiannually on and of each year,
beginning on , 2011, with respect to the 20 notes, and on
and of each year, beginning on , 2011, with respect to the 20
notes.

Ranking The notes will be our unsecured and unsubordinated obligations. The
notes will rank equally with all of our other existing and future
unsubordinated indebtedness and junior to the indebtedness and other
obligations, including trade payables, of our subsidiaries. As of March 31,
2011, the notes would have been effectively subordinated to
approximately $981.8 million of indebtedness of our subsidiaries. See

Description of Notes Ranking . In addition, FEP, our unconsolidated joint
venture with KMP, is a party to a $1.1 billion senior revolving credit
facility. As of March 31, 2011, there were $962.5 million of outstanding
borrowings under the FEP facility. We have guaranteed 50% of the
obligations of FEP under this facility.

Optional Redemption We may redeem the notes for cash, in whole or in part at any time and
from time to time, at our option at the applicable redemption price set
forth under the heading Description of Notes Optional Redemption.

Certain Covenants We will issue the notes under a supplement to an indenture with U.S.
Bank National Association, as trustee. The covenants in the indenture
supplement include a limitation on liens and a restriction on
sale-leaseback transactions. Each covenant is subject to a number of
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Use of Proceeds We anticipate using the net proceeds of this offering to repay
approximately $  million of borrowings outstanding under our revolving
credit facility, to fund capital expenditures related to pipeline construction
projects and for general partnership purposes.

See Use of Proceeds.

Further Issuances We may create and issue additional notes ranking equally and ratably with
any series of notes offered by this prospectus supplement in all respects,
except for the issue price and in some cases, the first interest payment
date, so that such additional notes will form a single series with the series
of notes offered by this prospectus supplement and will have substantially
identical terms as the series of notes offered hereby, including with respect
to ranking, redemption and otherwise.

Risk Factors Investing in the notes involves risks. See Risk Factors beginning on
page S-11 of this prospectus supplement and the risk factors set forth on
page 4 of the accompanying prospectus and on page 26 of our Annual
Report on Form 10-K for the year ended December 31, 2010, as well as
the other risks identified in the documents incorporated by reference,
herein for information regarding risks you should consider before
investing in the notes.
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RISK FACTORS

An investment in the notes involves risks. You should consider carefully the risk factors included below and those set
forth beginning on page 4 of the accompanying prospectus and on page 26 of our Annual Report on Form 10-K for
the year ended December 31, 2011, together with all of the other information included in, or incorporated by
reference into, this prospectus supplement and the accompanying prospectus, when evaluating an investment in the
notes.

Risks Related to an Investment in the Notes

We have a holding company structure in which our subsidiaries conduct our operations and own our operating
assets.

We are a holding company, and our subsidiaries conduct all of our operations and own all of our operating assets. We
do not have significant assets other than the partnership interests and the equity in our subsidiaries. As a result, our
ability to make required payments on the notes depends on the performance of our subsidiaries and their ability to
distribute funds to us. The ability of our subsidiaries to make distributions to us may be restricted by, among other
things, credit facilities and applicable state partnership laws and other laws and regulations. If we are unable to obtain
the funds necessary to pay the principal amount at maturity of the notes, we may be required to adopt one or more
alternatives, such as a refinancing of the notes. We cannot assure you that we would be able to refinance the notes.

The notes will be effectively subordinated to liabilities and indebtedness of our subsidiaries and subordinated to
any of our future secured indebtedness to the extent of the assets securing such indebtedness.

Our subsidiaries own all of our operating assets. However, initially, none of our subsidiaries will guarantee our
obligations with respect to the notes. Creditors of our subsidiaries that do not guarantee the notes will have claims,
with respect to the assets of those subsidiaries, that rank effectively senior to the notes. In the event of any distribution
or payment of assets of such subsidiaries in any dissolution, winding up, liquidation, reorganization or other
bankruptcy proceeding, the claims of those creditors must be satisfied prior to making any such distribution or
payment to us in respect of our direct or indirect equity interests in such subsidiaries. Accordingly, after satisfaction of
the claims of such creditors, there may be little or no amounts left available to make payments in respect of the notes.
Also, there are federal and state laws that could invalidate any guarantee of our subsidiary or subsidiaries that
guarantee the notes in the future. If that were to occur, the claims of creditors of a guaranteeing subsidiary would also
rank effectively senior to the notes, to the extent of the assets of that subsidiary. As of March 31, 2011, the notes
would have been effectively subordinated to approximately $981.8 million of outstanding indebtedness of our
subsidiaries. Furthermore, such subsidiaries will not be prohibited under the indenture from incurring additional
indebtedness. In addition, FEP, our unconsolidated join