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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 we not soliciting an offer to buy these
securities in any jurisdiction where the offer or sale is not permitted.

Subject to completion, dated May 4, 2015
PRELIMINARY PROSPECTUS SUPPLEMENT

(To Prospectus dated June 3, 2013)

Enterprise Products Operating LLC
$ % Senior Notes due 20
$ % Senior Notes due 20
$ % Senior Notes due 20
Unconditionally Guaranteed by

Enterprise Products Partners L.P.

This prospectus supplement relates to our offering of three series of senior notes. The senior notes due 20 , which we refer toas 20  notes,

will bear interest at the rate of % per year and will mature on ,20 . The senior notes due 20 , which we refertoas 20 notes, will
bear interest at the rate of % per year and will mature on ,20 . The senior notes due 20 , which we refer toas 20 notes, will bear
interest at the rate of % per year and will mature on ,20 . Werefer to the 20 notes, the 20 notes and the 20  notes, collectively,

as the notes.

We will pay interest on the 20 notes on and of each year, beginning on ,2015. We will pay interest on the 20  notes
on and of each year, beginning on , 2015. We will pay interest on the 20  notes on and of each year,
beginning on , 2015.
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We may redeem some or all of the notes at any time at the applicable redemption prices described in Description of the Notes Optional
Redemption.

The notes are unsecured and will rank equally with all other existing and future unsubordinated indebtedness of Enterprise Products Operating
LLC (successor to Enterprise Products Operating L.P.). The notes will be guaranteed by our parent, Enterprise Products Partners L.P., and in
certain circumstances may be guaranteed in the future on the same basis by one or more subsidiary guarantors.

The notes will not be listed on any securities exchange.

Investing in the notes involves certain risks. See _Risk Factors beginning on page S-14 of this prospectus
supplement and on page 2 of the accompanying prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of 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.

20 Notes 20 Notes 20 Notes
Per Note Total Per Note Total Per Note Total
Public Offering Price(1) % $ % $ % %
Underwriting Discount % $ % $ % $
Proceeds to Enterprise Products Operating LLC (before expenses) % $ % $ % $

(1) Plus accrued interest from May , 2015, if settlement occurs after that date.
The underwriters expect to deliver the notes in book-entry form only, through the facilities of The Depository Trust Company, against payment
on or about May , 2015.

Joint Book-Running Managers

Wells Fargo Securities
Barclays
MUFG
RBC Capital Markets

The date of this prospectus supplement is May , 2015.
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Important Notice About Information in This
Prospectus Supplement and the Accompanying Prospectus

This document is in two parts. The first part is this prospectus supplement, which describes the terms of this offering of notes and certain terms
of the notes and the guarantee. The second part is the accompanying prospectus, which describes certain terms of the Indenture (as defined under

Description of the Notes ) under which the notes will be issued and which gives more general information, some of which may not apply to this
offering of notes.

If the information varies between this prospectus supplement and the accompanying prospectus, you should rely on the information in this
prospectus supplement.

You should rely only on the information contained or incorporated by reference in this prospectus supplement and the accompanying
prospectus or any free writing prospectus prepared by or on behalf of us. We have not, and the underwriters have not, authorized
anyone to provide you with additional or different information. If anyone provides you with different or inconsistent information, you
should not rely on it. We are not, and the underwriters are not, making an offer to sell these securities 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 prospectus supplement or the accompanying prospectus 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.

S-ii
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SUMMARY

This summary highlights information from this prospectus supplement and the accompanying prospectus to help you understand our business,
the notes and the guarantee. It does not contain all of the information that is important to you. You should read carefully this entire prospectus
supplement, the accompanying prospectus, the documents incorporated by reference and the other documents to which we refer for a more
complete understanding of this offering and our business. You should read Risk Factors beginning on page S-14 of this prospectus
supplement and page 2 of the accompanying prospectus for more information about important risks that you should consider before making a
decision to purchase notes in this offering.

Enterprise Products Partners L.P. (which we refer to as Enterprise Parent ) conducts substantially all of its business through Enterprise
Products Operating LLC (successor to Enterprise Products Operating L.P.) (Which we refer to as Enterprise ) and the subsidiaries and
unconsolidated affiliates of Enterprise. Accordingly, in the sections of this prospectus supplement that describe the business of Enterprise and
Enterprise Parent, unless the context otherwise indicates, references to Enterprise, us, we, our and like terms refer to Enterprise
Products Operating LLC together with its wholly owned subsidiaries and Enterprise s investments in unconsolidated affiliates. Enterprise is the
borrower under substantially all of the consolidated company s credit facilities (except for credit facilities of certain unconsolidated affiliates)
and is the issuer of substantially all of the consolidated company s publicly traded notes, all of which are guaranteed by Enterprise Parent.
Enterprise s financial results do not differ materially from those of Enterprise Parent; the number and dollar amount of reconciling items
between Enterprise s consolidated financial statements and those of Enterprise Parent are insignificant. All financial and operating results
presented in this prospectus supplement are those of Enterprise Parent.

The notes are solely obligations of Enterprise and, to the extent described in this prospectus supplement, are guaranteed by Enterprise Parent.

Accordingly, in the other sections of this prospectus supplement, including Summary The Offering and Description of the Notes, unless

the context otherwise indicates, references to Enterprise, us, we, our and like terms refer to Enterprise Products Operating LLC and

do not include any of its subsidiaries or unconsolidated affiliates or Enterprise Parent. Likewise, in such sections, unless the context otherwise

indicates, including with respect to financial and operating information that is presented on a consolidated basis, Enterprise Parent and
Parent Guarantor refer to Enterprise Products Partners L.P. and not its subsidiaries or unconsolidated affiliates.

Enterprise and Enterprise Parent
Overview

We are a leading North American provider of midstream energy services to producers and consumers of natural gas, natural gas liquids ( NGLs ),
crude oil, refined products and petrochemicals. Our integrated midstream energy asset network links producers of natural gas, NGLs and crude

oil from some of the largest supply basins in the United States, Canada and the Gulf of Mexico with domestic consumers and international
markets. Our diversified midstream energy operations include:

natural gas gathering, treating, processing, transportation and storage;

NGL transportation, fractionation, storage, and import and export terminals (including liquefied petroleum gas or LPG );

crude oil gathering, transportation, storage and terminals;

offshore production platforms;

petrochemical and refined products transportation, storage and terminals, and related services; and
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a marine transportation business that operates primarily on the United States inland and Intracoastal Waterway systems and in the Gulf
of Mexico.
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Our assets currently include approximately: 51,000 miles of onshore and offshore pipelines; 225 million barrels ( MMBDlIs ) of storage capacity
for NGLs, petrochemicals, refined products and crude oil; and 14 billion cubic feet ( Bef ) of natural gas storage capacity. In addition, our asset
portfolio includes 24 natural gas processing plants, 22 NGL and propylene fractionators, six offshore hub platforms located in the Gulf of
Mexico, a butane isomerization complex, NGL import and LPG export terminals, a refined products export terminal, and octane enhancement
and high-purity isobutylene production facilities.

For the year ended December 31, 2014, Enterprise Parent had consolidated revenues of $48.0 billion, operating income of $3.8 billion and net
income of $2.8 billion.

Our principal executive offices, including those of Enterprise Parent, are located at 1100 Louisiana Street, 10th Floor, Houston, Texas 77002,
and our and Enterprise Parent s telephone number is (713) 381-6500. Enterprise Parent s website address is www.enterpriseproducts.com.

Our Business Segments

We have five reportable business segments: (i) NGL Pipelines & Services; (ii) Onshore Natural Gas Pipelines & Services; (iii) Onshore Crude
Oil Pipelines & Services; (iv) Offshore Pipelines & Services; and (v) Petrochemical & Refined Products Services. Our business segments are
generally organized and managed according to the type of services rendered (or technologies employed) and products produced and/or sold. We
provide midstream energy services directly and through our subsidiaries and unconsolidated affiliates.

NGL Pipelines & Services. Our NGL Pipelines & Services business segment includes our (i) natural gas processing plants and related NGL
marketing activities; (ii) approximately 19,300 miles of NGL pipelines; (iii) NGL and related product storage facilities; and (iv) 15 NGL
fractionators. This segment also includes our NGL import and LPG export terminal operations. Purity NGL products (ethane, propane, normal
butane, isobutane and natural gasoline) are used as feedstocks by the petrochemical industry, as feedstocks by refiners in the production of motor
gasoline and as fuel by industrial and residential consumers.

Onshore Natural Gas Pipelines & Services. Our Onshore Natural Gas Pipelines & Services business segment includes approximately 19,300
miles of onshore natural gas pipeline systems that provide for the gathering and transportation of natural gas in Colorado, Louisiana, New
Mexico, Texas and Wyoming. We lease salt dome natural gas storage facilities located in Texas and Louisiana and own an underground salt
dome storage cavern in Texas, all of which are important to our natural gas pipeline operations. This segment also includes our related natural
gas marketing activities.

Onshore Crude Oil Pipelines & Services. Our Onshore Crude Oil Pipelines & Services business segment includes approximately 5,400 miles
of onshore crude oil pipelines, crude oil storage terminals located in Oklahoma and Texas, and our crude oil marketing activities. This segment
also includes a fleet of approximately 560 tractor-trailer tank trucks, the majority of which we lease and operate, that are used to transport crude
oil for us and third parties.

Offshore Pipelines & Services. Our Offshore Pipelines & Services business segment serves some of the most active drilling development
regions, including deepwater production fields, in the northern Gulf of Mexico offshore Texas, Louisiana, Mississippi and Alabama. This
segment includes approximately 2,350 miles of offshore natural gas and crude oil pipelines and six offshore hub platforms.

Petrochemical & Refined Products Services. Our Petrochemical & Refined Products Services business segment includes: (i) propylene
fractionation and related operations, including approximately 680 miles of pipelines; (ii) a butane isomerization complex, associated
deisobutanizer units and related pipeline assets; (iii) octane enhancement and high-purity isobutylene production facilities; (iv) refined products
pipelines aggregating approximately 4,200 miles, terminals and related marketing activities; and (v) marine transportation.

S-2
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Recent Developments
Condensed Consolidated Financial Highlights  First Quarter 2015 Results (Unaudited)

The information presented in this prospectus supplement has not been reviewed by our independent auditors and is subject to revision as we
prepare our unaudited condensed consolidated financial statements as of and for the three months ended March 31, 2015. This information is not
a comprehensive statement of our financial results for the quarterly period ended March 31, 2015, and our actual results may differ materially
from these estimates as a result of the completion of our financial closing process, final adjustments (if any) and other developments arising
between now and the time that our financial results for the three months ended March 31, 2015 are finalized.

References to Oiltanking and Oiltanking GP in this prospectus supplement mean Oiltanking Partners, L.P. and OTLP GP, LLC, respectively. In
October 2014, we acquired (a) approximately 65.9% of the limited partner interests of Oiltanking, (b) all of the member interests of Oiltanking

GP (the general partner of Oiltanking) and (c) the incentive distribution rights of Oiltanking held by Oiltanking GP from Oiltanking Holding
Americas, Inc. as Step 1 of a two-step acquisition of Oiltanking. In February 2015, we completed Step 2 of this acquisition with our issuance of
approximately $1.4 billion of non-cash equity consideration to acquire the noncontrolling interests of Oiltanking.

On April 30, 2015, Enterprise announced its consolidated financial results for the three months ended March 31, 2015. The following table
presents condensed consolidated financial highlights for the periods and at the dates indicated (dollars in millions, except per unit amounts):

For the Three Months
Ended March 31,
2015 2014
(Unaudited)

Selected Income Statement Data:

Revenues $7,472.5 $12,909.9
Costs and expenses 6,665.7 11,933.7
Equity in income of unconsolidated affiliates 89.2 56.5
Operating income 896.0 1,032.7
Interest expense 239.1 220.9
Provision for income taxes 6.8 4.8
Net income 650.6 806.7
Net income attributable to noncontrolling interests 14.5 7.9
Net income attributable to limited partners 636.1 798.8
Earnings per unit, fully diluted $ 032 $ 043
Non-GAAP Gross Operating Margin by Segment:

NGL Pipelines & Services $ 6952 $ 780.0
Onshore Natural Gas Pipelines & Services 204.5 220.4
Onshore Crude Oil Pipelines & Services 214.0 159.7
Offshore Pipelines & Services 46.1 39.3
Petrochemical & Refined Products Services 174.6 130.4
Total gross operating margin $1,3344 $ 1,329.8

S-3
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March 31, December 31,
2015 2014
(Unaudited)

Selected Balance Sheet Data:
Cash and cash equivalents (unrestricted) $ 81.1 $ 74.4
Total assets 46,505.3 47,100.7
Total debt principal outstanding, including current maturities 21,620.7 21,389.2
Partners equity 19,835.7 18,063.2
Noncontrolling interests 222.4 1,629.0

All earnings per unit and other unit-related information presented in this prospectus supplement reflect a two-for-one split of Enterprise Parent s
common units that occurred in August 2014.

Highlights of First Quarter of 2015 Segment Results. Net income for the first quarter of 2015 was $651 million compared to $807 million for
the first quarter of 2014. On a fully diluted basis, net income attributable to limited partners for the first quarter of 2015 was $0.32 per unit
compared to $0.43 per unit for the first quarter of 2014. Results for the first quarter of 2014 included $90 million, or $0.05 per unit, of net gains
from asset sales and insurance recoveries. The first quarters of 2015 and 2014 included non-cash asset impairment charges of $33 million, or
$0.02 per unit, and $9 million, or less than $0.01 per unit, respectively.

Gross operating margin for the first quarters of 2015 and 2014 was $1.33 billion. The following information highlights significant changes in our
comparative segment results (i.e., gross operating margin amounts) and the primary drivers of such changes.

NGL Pipelines & Services Gross operating margin for the NGL Pipelines & Services segment was $695 million for the first quarter of 2015
compared to $780 million for the same quarter of 2014.

Enterprise s natural gas processing and related NGL marketing business generated gross operating margin of $240 million for the first quarter of
2015 compared to $349 million for the first quarter of 2014. Gross operating margin from Enterprise s NGL marketing activities decreased $59
million primarily due to lower sales margins. In the first quarter of 2015, more volume in the LPG export business was associated with
long-term, fee-based contracts compared to higher-margin spot business in the first quarter of 2014. Gross operating margin from our natural gas
processing plants decreased by $50 million primarily due to lower natural gas processing margins. Enterprise s natural gas processing plants
reported fee-based processing volumes of 4.8 billion cubic feet per day ( Bcf/d ) in the first quarter of 2015 compared to 4.7 Bef/d in the first
quarter of 2014. Enterprise s equity NGL production was 134 thousand barrels per day ( MBPD ) for the first quarter of 2015 compared to 137
MBPD for the first quarter of 2014.

Gross operating margin from our NGL pipelines and storage business increased $38 million, or 13 percent, to $328 million for the first quarter

of 2015 from $290 million for the first quarter of 2014. NGL transportation volumes were 2.7 million barrels per day ( BPD ) for the first quarter
of 2015 compared to 2.8 million BPD for the same quarter in 2014. Gross operating margin from our NGL import/export terminal on the

Houston Ship Channel and a related pipeline increased by $21 million for the first quarter of 2015 compared to the first quarter of 2014, of

which $15 million of the increase was attributable to assets acquired in the Oiltanking transaction.

Enterprise s ATEX ethane pipeline generated gross operating margin of $36 million for the first quarter of 2015, a $5 million increase compared
to the first quarter of last year. The ATEX pipeline transported approximately 52 MBPD of ethane during the first quarter of 2015 compared to
30 MBPD in the first quarter of 2014.

The Texas Express pipeline and gathering system and the Front Range NGL pipeline reported an $8 million increase in aggregate gross
operating margin for the first quarter of 2015 compared to the first quarter of 2014.

S-4

Table of Contents 9



Edgar Filing: ENTERPRISE PRODUCTS PARTNERS L P - Form 424B3

Table of Conten

Total volumes on these systems increased to 76 MBPD in the first quarter of 2015 compared to 28 MBPD in the first quarter of last year. The
Texas Express pipeline and gathering system commenced operations in November 2013 while the Front Range pipeline began operations in
February 2014.

Enterprise s NGL fractionation business reported gross operating margin of $127 million for the first quarter of 2015, a $14 million decrease
compared to $141 million reported for the first quarter of last year primarily due to lower fractionation and product blending revenues associated
with lower energy commodity prices. Total fractionation volumes for the first quarter of 2015 were 798 MBPD compared to 792 MBPD in the
first quarter of 2014.

Onshore Natural Gas Pipelines & Services Enterprise s Onshore Natural Gas Pipelines & Services segment reported gross operating margin of
$205 million for the first quarter of 2015 compared to $220 million for the first quarter of 2014. Total onshore natural gas transportation

volumes were 12,503 billion British thermal units per day ( BBtus/d ) for the first quarter of 2015 compared to 12,520 BBtus/d for the first quarter
of last year.

The Texas Intrastate system reported gross operating margin of $94 million for the first quarter of 2015, a $12 million decrease compared to
$106 million for the first quarter of last year primarily due to higher operating expenses and lower revenue from the sales of condensate. Natural
gas pipeline volumes for the Texas Intrastate system were 5,184 BBtus/d in the first quarter of 2015 compared to 4,879 BBtus/d for the first
quarter of 2014.

The San Juan natural gas gathering system reported an $8 million decrease in gross operating margin to $16 million for the first quarter of 2015
compared to the first quarter of 2014 primarily due to lower average fees from contracts that are indexed to natural gas prices and lower
revenues from the sales of condensate. Natural gas gathering volumes for the San Juan system were 1,230 BBtus/d in the first quarter of 2015
compared to 1,253 BBtus/d in the first quarter of last year.

The Jonah gathering system reported gross operating margin of $32 million for the first quarter of 2015 compared to $27 million for the same
quarter of 2014. Natural gas pipeline volumes on the Jonah gathering system increased to 1,653 BBtus/d for the first quarter of 2015 compared
to 1,550 BBtus/d for the first quarter of 2014.

Onshore Crude Oil Pipelines & Services Gross operating margin from our Onshore Crude Oil Pipelines & Services segment increased by 34
percent, or $54 million, to $214 million for the first quarter of 2015 from $160 million for the first quarter of 2014. Total onshore crude oil
transportation volumes were 1.4 million BPD for the first quarter of 2015 compared to 1.3 million BPD for the first quarter of 2014.

Gross operating margin for this segment increased by $25 million associated with our Houston Ship Channel oil terminals that were a part of the
Oiltanking acquisition. Gross operating margin attributable to Enterprise s ownership in the Seaway pipeline increased $23 million in the first
quarter of 2015 compared to the same quarter in 2014 primarily due to revenues from the new Seaway Loop pipeline, which began commercial
service in December 2014.

Petrochemical & Refined Products Services Gross operating margin for the Petrochemical & Refined Products Services segment increased 34
percent, or $44 million, to $175 million for the first quarter of 2015 compared to the first quarter of 2014. Total refined products and
petrochemical transportation volumes for this business increased 14 percent to 803 MBPD for the first quarter of 2015 compared to 703 MBPD
for the first quarter of 2014.

Enterprise s refined products pipelines and related services business reported a $44 million increase in gross operating margin to $86 million for
the first quarter of 2015 compared to the first quarter of 2014. The TE Products Pipeline system and related terminals reported a $26 million
increase in gross operating margin for the first quarter of 2015 compared to the first quarter of last year due to lower operating expenses and
higher revenues. Gross operating margin for the first quarter of 2015 includes an aggregate contribution of $13 million from refined products
terminaling services provided at our Beaumont Marine West Terminal and Houston Ship Channel Terminal, which were part of the Oiltanking
acquisition. In addition, our Beaumont refined products export terminal, which we reactivated in May 2014, contributed $6 million of gross
operating margin for the first quarter of 2015.
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Enterprise s propylene business reported gross operating margin of $64 million for the first quarter of 2015 compared to $49 million for the first
quarter of 2014 primarily due to higher sales margins and volumes. Propylene fractionation volumes were 74 MBPD for the first quarter of 2015
compared to 73 MBPD for the first quarter of 2014.

Enterprise s butane isomerization business reported gross operating margin of $7 million in the first quarter of 2015 compared to $22 million in
the first quarter of 2014. This decrease in gross operating margin was primarily due to lower by-products sales revenue attributable to lower
energy commodity prices and lower isomerization volumes. Butane isomerization volumes were 62 MBPD for the first quarter of 2015
compared to 80 MBPD for the first quarter of 2014.

Offshore Pipelines & Services Gross operating margin for the Offshore Pipelines & Services segment was $46 million for the first quarter of
2015 compared to $39 million for the same quarter of 2014.

Gross operating margin from Enterprise s offshore crude oil pipeline business was $34 million for the first quarter of 2015 compared to $26
million for the first quarter of 2014. The SEKCO Oil Pipeline, which began operations in July 2014, reported $9 million of gross operating
margin for the first quarter of 2015. Total offshore crude oil pipeline volumes increased to 340 MBPD in the first quarter of 2015 compared to
335 MBPD for the first quarter of 2014.

Non-GAAP Financial Measure. We evaluate segment performance based on the non-generally accepted accounting principle ( non-GAAP )
financial measure of gross operating margin. Gross operating margin (either in total or by individual segment) is an important performance
measure of the core profitability of our operations. This measure forms the basis of our internal financial reporting and is used by our executive
management in deciding how to allocate capital resources among business segments. We believe that investors benefit from having access to the
same financial measures that our management uses in evaluating segment results. The GAAP financial measure most directly comparable to
total segment gross operating margin is operating income.

The following table presents a reconciliation of total segment gross operating margin to operating income for the periods indicated (dollars in
millions):

Enterprise Products Partners L.P.

Gross Operating Margin UNAUDITED
($ in millions)

For the Three Months
Ended March 31,
2015 2014
Total gross operating margin (non-GAAP) $1,3344 $1,329.8
Adjustments to reconcile non-GAAP gross operating margin to GAAP operating income:
Subtract depreciation, amortization and accretion expense amounts not reflected in gross operating margin (345.3) (301.4)
Subtract impairment charges not reflected in gross operating margin (33.3) (8.8)
Add net gains attributable to asset sales and insurance recoveries not reflected in gross operating margin 0.1 89.6
Subtract non-refundable deferred revenues attributable to shipper make-up rights on new pipeline projects
reflected in gross operating margin (30.7) (23.3)
Add subsequent recognition of deferred revenues attributable to make-up rights not reflected in gross operating
margin 20.1
Subtract general and administrative costs not reflected in gross operating margin (49.3) (53.2)
Operating income (GAAP) $ 896.0 $1,032.7

In total, gross operating margin represents operating income exclusive of (1) depreciation, amortization and accretion expenses, (2) impairment
charges, (3) gains and losses attributable to asset sales and insurance
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recoveries and (4) general and administrative costs. In addition, gross operating margin includes equity in income of unconsolidated affiliates
and non-refundable deferred transportation revenues relating to the make-up rights of committed shippers associated with certain pipelines.
Gross operating margin by segment is calculated by subtracting segment operating costs and expenses (net of the adjustments noted above) from
segment revenues, with both segment totals before the elimination of intercompany transactions. In accordance with GAAP, intercompany
accounts and transactions are eliminated in consolidation. Gross operating margin is exclusive of other income and expense transactions, income
taxes, the cumulative effect of changes in accounting principles and extraordinary charges. Gross operating margin is presented on a 100 percent
basis before any allocation of earnings to noncontrolling interests.

Plans to Construct New Crude Oil and Condensate Pipeline from Midland to Houston, Texas

In April 2015, we announced the execution of long-term agreements that support development of a new 24-inch diameter pipeline (the

Midland-to-Houston pipeline) that would transport increasing volumes of crude oil and condensate from the Permian Basin to markets in
Southeast Texas. The new pipeline will originate at our Midland, Texas crude oil terminal and extend 416 miles to our Sealy storage facility,
which is located west of Houston, Texas. Volumes arriving at Sealy would then be transported to our Enterprise Crude Houston ( ECHO )
terminal in southeast Houston using our Rancho II pipeline, which is currently under construction and expected to be complete in July 2015.
Through ECHO, shippers will have direct access to every refinery in Houston, Texas City, Beaumont and Port Arthur, as well as our dock
facilities. The Midland-to-Houston pipeline is expected to have a transportation capacity of up to 540 MBPD and commence operations in the
second quarter of 2017.

Plans to Construct Natural Gas Processing Facility in Delaware Basin

In April 2015, we formed a 50/50 joint venture with an affiliate of Occidental Petroleum Corporation to develop a new 150 million cubic feet
per-day cryogenic natural gas processing facility that will accommodate growing production of NGL-rich natural gas from the Delaware Basin.
The facility will be supported by long-term, firm contracts and is expected to begin operations in mid-2016. We will serve as construction
manager for the project and operator once the new facility commences operations.

Recent Sales of Enterprise Parent Common Units

During the first four months of 2015, Enterprise Parent issued and sold a total of 17,204,593 of its common units representing limited partner
interests through its at-the-market equity issuance program (the ATM Program ), distribution reinvestment plan (the DRIP ) and employee unit
purchase plan for aggregate gross cash proceeds of approximately $569 million. Included in these sales was a transaction on March 13, 2015,
whereby an affiliate of Enterprise Parent s general partner ( Enterprise GP ) owned by privately held Enterprise Products Company ( EPCO )
purchased 3,225,057 of Enterprise Parent s common units for approximately $100 million, or $31.01 per unit, through the ATM Program. The
same EPCO affiliate has indicated that it expects to purchase an additional $50 million of common units through the DRIP in May 2015.

Enterprise Offers Additional Capacity on Aegis Ethane Pipeline System

In April 2015, we announced the start of a supplemental binding open commitment period to determine shipper demand for incremental capacity
being added on the Aegis pipeline, which is designed to transport purity ethane from our Mont Belvieu, Texas liquids storage complex to
petrochemical facilities in Texas and Louisiana. The supplemental binding period will end on May 11, 2015.

Enterprise Increases Loading Capacity at Houston Ship Channel LPG Export Terminal

In April 2015, we announced the completion of an expansion project at our LPG export terminal on the Houston Ship Channel. The expansion is
expected to increase the facility s capacity for loading fully
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refrigerated, low-ethane propane to 9 MMBDbIs per month. Enhancements to existing refrigeration infrastructure, designed to add 2,500 barrels
per hour, or 1.5 MMBblIs per month, of incremental loading capacity, will allow the facility to accommodate an additional three ships per month.

Enterprise Parent Announces Creel to Retire at Year End 2015

In March 2015, Enterprise Parent announced the intention of Michael A. Creel, chief executive officer of Enterprise GP, to retire as of

December 31, 2015. A.J. Jim Teague, the chief operating officer of Enterprise GP, has been elected to succeed Mr. Creel as chief executive
officer upon Mr. Creel s retirement at the end of 2015. The board of directors of Enterprise GP also elected to expand the office of chairman by
adding the role of chief administrative officer. W. Randall Fowler was elected to serve as chief administrative officer. Additionally, the board of
directors of Enterprise GP elected to promote Bryan F. Bulawa and Christian M. Chris Nelly to senior vice president and chief financial officer
and vice president and treasurer, respectively.

Enterprise, Anadarko, DCP Midstream and MarkWest Form Joint Venture for Panola NGL Pipeline

In February 2015, we, along with Anadarko Petroleum Corporation, DCP Midstream Partners, LP and MarkWest Energy Partners, L.P.
(collectively, the JV Partners ), announced the formation of a joint venture under which we will assign a 45% ownership interest in a wholly
owned subsidiary, Panola Pipeline Company, LLC (the Panola Pipeline ), to the JV Partners and their affiliates. We will continue to serve as
operator of the Panola Pipeline and own the remaining 55% interest.

The Panola Pipeline, which transports NGLs, originates in Carthage, Texas and extends 181 miles to Mont Belvieu, Texas. Following a
successful open season, Enterprise also announced plans to install 60 miles of new pipeline, as well as pumps and other associated equipment as
part of an expansion project designed to increase system capacity by 50,000 barrels per day. The incremental capacity is expected to be available
in the first quarter of 2016.

Completion of Step 2 of Oiltanking Acquisition

As a second step of the Oiltanking acquisition (separately negotiated by the conflicts committee of Oiltanking s general partner on behalf of
Oiltanking), we entered into an Agreement and Plan of Merger (the merger agreement ) with Oiltanking in November 2014 that provided for the
following:

the merger of a wholly owned subsidiary of Enterprise with and into Oiltanking, with Oiltanking surviving the merger as a wholly
owned subsidiary of Enterprise; and

all outstanding common units of Oiltanking at the effective time of the merger held by Oiltanking s public unitholders (which consisted
of Oiltanking unitholders other than Enterprise and its subsidiaries) to be cancelled and converted into Enterprise Parent common units
based on an exchange ratio of 1.30 Enterprise Parent common units for each Oiltanking common unit.
In accordance with the merger agreement and Oiltanking s partnership agreement, the merger was submitted to a vote of Oiltanking s common
unitholders, with the required majority of unitholders (including Enterprise s ownership interests) voting to approve the merger on February 13,
2015. Upon approval of the merger, a total of 36,827,517 Enterprise Parent common units were issued to Oiltanking s former public unitholders
(i.e., the noncontrolling ownership interests in Oiltanking). With the completion of Step 2, total consideration we paid for Oiltanking was
approximately $5.9 billion.

On February 23, 2015, we received a Civil Investigative Demand and a related Subpoena Duces Tecum from the Federal Trade Commission

( FTC ) requesting specified information relating to the Oiltanking acquisition and Enterprise s operations. On April 13, 2015, we received a Civil
Investigative Demand issued by the Attorney General of the State of Texas requesting copies of the same information and any correspondence

with the FTC. We are in the process of complying with the requests and are cooperating with the investigations. Based on the limited

information that we have at this time, we are unable to predict the outcome of the investigations.
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Organizational Structure

The following chart depicts our organizational structure and approximate ownership as of March 31, 2015.

(1) Includes Enterprise Parent common units beneficially owned by the estate of Dan L. Duncan, certain family trusts and other EPCO
affiliates. DDLLC, a private affiliate of EPCO that owns 100% of the membership interests in Enterprise GP, and EPCO are each
controlled by separate voting trusts. The voting trustees of each of these voting trusts consist of three individuals, currently Randa Duncan
Williams, Richard H. Bachmann and Dr. Ralph S. Cunningham. Accordingly, the common units beneficially owned by DDLLC and EPCO
are now controlled by each of the respective voting trusts. Ms. Williams also has beneficial ownership in these common units to the extent
of her pecuniary interest in DDLLC and EPCO. Ms. Williams, Mr. Bachmann and Dr. Cunningham are also co-executors of the estate of
Dan L. Duncan.

Also includes 35,380,000 common units (on a post-split basis) owned by a privately held affiliate of EPCO currently subject to a distribution
waiver agreement.

S-9
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The Offering

Enterprise Products Operating LLC.

The notes will be fully and unconditionally guaranteed by the Parent Guarantor on an
unsecured and unsubordinated basis. Initially, the notes will not be guaranteed by any of
our subsidiaries. In the future, however, if any of our subsidiaries become guarantors or
co-obligors of our funded debt (as defined in the Indenture), then these subsidiaries will
jointly and severally, fully and unconditionally, guarantee our payment obligations under
the notes. Please read Description of the Notes Parent Guarantee and  Potential
Guarantee of Notes by Subsidiaries.

$ aggregate principal amount of % senior notes due 20
$ aggregate principal amount of % senior notes due 20
$ aggregate principal amount of % senior notes due 20

The 20 notes will bear interest at % per annum. The 20  notes will bear interest at

% per annum. The 20  notes will bear interest at % per annum. All interest on the
20 notes, the 20 notes and the 20  notes will accrue from and including May
2015.

Interest on the 20  notes will be paid in cash semi-annually in arrears on
and of each year, beginning on , 2015.

Interest on the 20  notes will be paid in cash semi-annually in arrears on
and of each year, beginning on , 2015.

Interest on the 20 notes will be paid in cash semi-annually in arrears on

and of each year, beginning on , 2015.
20 notes , 20
20 notes , 20
20 notes , 20
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Use of Proceeds We will receive aggregate net proceeds of approximately $ billion from the sale of
the notes to the underwriters after deducting the underwriting discount and other offering
expenses payable by us. We expect to use the net proceeds of this offering for the
repayment of debt, including (i) the repayment of amounts outstanding under our
commercial paper program (which we used to repay amounts outstanding on the maturity
of our $250.0 million principal amount of Senior Notes I due March 2015) and (ii) the
repayment of amounts outstanding on the maturity of our $400.0 million principal
amount of Senior Notes X due June 2015, and for general company purposes. Affiliates
of certain of the underwriters may hold our commercial paper notes or Senior Notes X, to
be repaid with proceeds from this
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offering and, accordingly, may receive a substantial portion of the proceeds of this
offering. Please read Use of Proceeds and Underwriting in this prospectus supplement.

The notes will be our unsecured and unsubordinated obligations and will rank equally
with all of our other existing and future unsubordinated indebtedness. Please read
Description of the Notes Ranking.

We may redeem, at our option, all or part of the 20  notes at any time prior

to ,20 ( months prior to their maturity date) at the applicable

redemption price described under Description of the Notes Optional Redemption plus
accrued and unpaid interest to the date of redemption. We may also redeem, at our

option, all or part of the 20  notes at any time on or after ,20  ( months
prior to their maturity date), at a price of 100% of the principal amount thereof plus
accrued and unpaid interest to the date of redemption.

We may redeem, at our option, all or part of the 20  notes at any time prior to

,20  ( months prior to their maturity date) at the applicable redemption
price described under Description of the Notes  Optional Redemption plus accrued and
unpaid interest to the date of redemption. We may also redeem, at our option, all or part
of the 20  notes at any time on or after ,20 ( months prior to their
maturity date), at a price of 100% of the principal amount thereof plus accrued and
unpaid interest to the date of redemption.

We may redeem, at our option, all or part of the 20  notes at any time prior

to ,20 ( months prior to their maturity date) at the applicable

redemption price described under Description of the Notes Optional Redemption plus
accrued and unpaid interest to the date of redemption. We may also redeem, at our

option, all or part of the 20  notes at any time on or after ,20  ( months
prior to their maturity date), at a price of 100% of the principal amount thereof plus
accrued and unpaid interest to the date of redemption.

For a more complete description of the redemption provisions of the notes, please read
Description of the Notes Optional Redemption.

We will issue the notes under an Indenture with Wells Fargo Bank, National Association,
as trustee. The Indenture covenants include a limitation on liens and a restriction on
sale-leasebacks. Each covenant is subject to a number of important exceptions,
limitations and qualifications that are described under Description of Debt Securities
Certain Covenants in the accompanying prospectus.

Investing in the notes involves certain risks. You should carefully consider the risk
factors discussed under the heading Risk Factors beginning on page S-14 of this
prospectus supplement and on page 2 of the accompanying prospectus and the other
information contained

19



Edgar Filing: ENTERPRISE PRODUCTS PARTNERS L P - Form 424B3

S-11

Table of Contents

20



Edgar Filing: ENTERPRISE PRODUCTS PARTNERS L P - Form 424B3

Table of Conten

Book-Entry Form/Denominations

Trading

Trustee

Governing Law

Table of Contents

or incorporated by reference in this prospectus supplement and the accompanying
prospectus before deciding to invest in the notes.

The notes of each series will be issued in denominations of $1,000 and integral multiples

of $1,000 in excess thereof in book-entry form and will be represented by one or more
permanent global certificates deposited with, or on behalf of, The Depository Trust
Company ( DTC ) and registered in the name of a nominee of DTC. Beneficial interests in
any of the notes will be shown on, and transfers will be effected only through, records
maintained by DTC or its nominee and any such interest may not be exchanged for
certificated securities, except in limited circumstances.

We will not list the notes for trading on any securities exchange.

Wells Fargo Bank, National Association.

The notes and the Indenture will be governed by, and construed in accordance with, the
laws of the State of New York.
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Enterprise Parent s ratio of earnings to fixed charges for each of the periods indicated is as follows:

Year Ended December 31, Three Months Ended
March 31,
2011 2012 2013 2014
2010 2015
2.8x 3.4x 3.6x 3.7x 3.8x 3.4x

For purposes of these calculations, earnings is the amount resulting from adding and subtracting the following items:

Add the following, as applicable:

consolidated pre-tax income from continuing operations before adjustment for income or loss from equity investees;

fixed charges;

amortization of capitalized interest;

distributed income of equity investees; and

our share of pre-tax losses of equity investees for which charges arising from guarantees are included in fixed charges.
From the subtotal of the added items, subtract the following, as applicable:

interest capitalized;

preference security dividend requirements of consolidated subsidiaries; and

the noncontrolling interest in pre-tax income of subsidiaries that have not incurred fixed charges.
The term fixed charges means the sum of the following: interest expensed and capitalized; amortized premiums, discounts and capitalized
expenses related to indebtedness; an estimate of interest within rental expense; and preference dividend requirements of consolidated
subsidiaries.
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An investment in our notes involves certain risks. You should carefully consider the supplemental risks described below in addition to the risks
described under Risk Factors in the accompanying prospectus, in our Annual Report on Form 10-K for the year ended December 31, 2014,
which report is incorporated by reference herein, as well as the other information contained in or incorporated by reference into this prospectus
supplement and the accompanying prospectus before making an investment decision. If any of these risks were to materialize, our business,
results of operations, cash flows and financial condition could be materially adversely affected. In that case, the value of our notes could
decline, and you could lose part or all of your investment.

Risks Related to Qur Business
Our debt level may limit our future financial and operating flexibility.

On an as adjusted basis giving effect to this offering and the application of the net proceeds therefrom, as of March 31, 2015, Enterprise Parent
had approximately $ billion principal amount of consolidated senior long-term debt outstanding, $1.5 billion in principal amount of junior
subordinated debt outstanding and $ million in short-term commercial paper notes outstanding. The amount of our future debt could have
significant effects on our operations, including, among other things:

a substantial portion of our cash flow could be dedicated to the payment of principal and interest on our future debt and may not be
available for other purposes, including the payment of distributions on the Enterprise Parent common units and capital expenditures;

credit rating agencies may take a negative view of our consolidated debt level;

covenants contained in our existing and future credit and debt agreements will require us to continue to meet financial tests that may
adversely affect our flexibility in planning for and reacting to changes in our business, including possible acquisition opportunities;

our ability to obtain additional financing, if necessary, for working capital, capital expenditures, acquisitions or other purposes may be
impaired or such financing may not be available on favorable terms;

we may be at a competitive disadvantage relative to similar companies that have less debt; and

we may be more vulnerable to adverse economic and industry conditions as a result of our significant debt level.
Our public debt indentures currently do not limit the amount of future indebtedness that we can incur, assume or guarantee. Although our credit
agreements restrict our ability to incur additional debt above certain levels, any debt we may incur in compliance with these restrictions may still
be substantial.

Our credit agreements and each of the indentures related to our public debt instruments include traditional financial covenants and other
restrictions. For example, Enterprise Parent is prohibited from making distributions to its partners if such distributions would cause an event of
default or otherwise violate a covenant under our credit agreements. A breach of any of these restrictions by us or Enterprise Parent could permit
our lenders or noteholders, as applicable, to declare all amounts outstanding under these debt agreements to be immediately due and payable
and, in the case of our credit agreements, to terminate all commitments to extend further credit.

Our ability to access capital markets to raise capital on favorable terms could be affected by our debt level, when such debt matures, and by
prevailing market conditions. Moreover, if the rating agencies were to downgrade our credit ratings, we could experience an increase in our
borrowing costs, difficulty accessing capital markets and/or a reduction in the market price of Enterprise Parent s common units. Such a
development could adversely affect our ability to obtain financing for working capital, capital expenditures or acquisitions or to refinance
existing indebtedness. If we are unable to access the capital markets on favorable terms in the future, we might be forced to seek extensions for
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price and terms upon which we might receive such extensions or additional bank credit, if at all, could be more onerous than those contained in
existing debt agreements. Any such arrangements could, in turn, increase the risk that our leverage may adversely affect our future financial and
operating flexibility.

Risks Related to the Notes
The notes are pari passu with a substantial portion of our other unsecured senior indebtedness.

Our payment obligations under the notes are unsecured and pari passu in right of payment with a substantial portion of our current and future
indebtedness, including our indebtedness for borrowed money, indebtedness evidenced by bonds, debentures, notes or similar instruments,
obligations arising from or with respect to guarantees and direct credit substitutes, obligations associated with hedges and derivative products,
capitalized lease obligations, and other senior indebtedness.

The Indenture does not limit our ability to incur additional indebtedness and other obligations, including indebtedness and other obligations that
rank senior to or pari passu with the notes. On an as adjusted basis after giving effect to this offering and the application of the net proceeds
therefrom, at March 31, 2015, the principal amount of direct long-term indebtedness (including current maturities) of Enterprise that would be
pari passu with the notes totaled approximately $ billion and the principal amount of direct short-term indebtedness of Enterprise that would
be pari passu with the notes totaled approximately $ billion. As discussed below, the notes will also be effectively subordinated to all of our
subsidiaries and unconsolidated affiliates existing and future indebtedness and other obligations, other than any subsidiaries that may guarantee
the notes in the future. At March 31, 2015, indebtedness of our subsidiaries and unconsolidated affiliates totaled $284 million.

Enterprise Parent s guarantee of the notes is pari passu with all of its other senior indebtedness.

Enterprise Parent s guarantee of the notes ranks pari passu in right of payment with all of its current and future senior indebtedness, including
Enterprise Parent s indebtedness for borrowed money, indebtedness evidenced by bonds, debentures, notes or similar instruments, obligations
arising from or with respect to guarantees and direct credit substitutes, obligations associated with hedges and derivative products, capitalized

lease obligations and other senior indebtedness.

We may require cash from our subsidiaries to make payments on the notes.

We conduct the majority of our operations through our subsidiaries and unconsolidated affiliates, some of which are not wholly owned, and we
rely to a significant extent on dividends, distributions, proceeds from inter- company transactions, interest payments and loans from those
entities to meet our obligations for payment of principal and interest on our outstanding debt obligations and corporate expenses, including
interest payments on the notes, which may be subject to contractual restrictions. Accordingly, the notes are structurally subordinated to all
existing and future liabilities of our subsidiaries and unconsolidated affiliates, other than any subsidiaries that may guarantee the notes in the
future. Holders of notes should look only to our assets and the assets of Enterprise Parent, and not to the assets of any of our subsidiaries or
unconsolidated affiliates, for payments on the notes, other than any subsidiaries that may guarantee the notes in the future. If we are unable to
obtain cash from such entities to fund required payments in respect of the notes, we may be unable to make payments of principal of or interest
on the notes.

We may elect to redeem the notes when prevailing interest rates are lower.

As discussed in  Description of the Notes ~ Optional Redemption, we may redeem the 20  notes at any time prior to ,20 (

months prior to their maturity date), in whole or in part, at a price equal to the greater of (i) 100% of the principal amount of the 20  notes to be
redeemed or (ii) the sum of the present values of the remaining scheduled payments of principal and interest (at the rate in effect on the date of

the calculation of the redemption price) on the 20  notes to be redeemed (exclusive of interest accrued to the date of redemption) discounted to

the Redemption Date (as defined in Description of the Notes Optional Redemption ) on a semi-annual basis (assuming a 360-day year consisting
of twelve 30-day months) at the applicable Treasury Yield (as defined in Description of the Notes  Optional Redemption ) plus basis
points; plus, in either case, accrued and unpaid interest to the Redemption Date. On or after s
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20 (  months prior to their maturity date), we may redeem such 20  notes, in whole or in part, at a price equal to 100% of the principal
amount of the 20  notes to be redeemed plus accrued and unpaid interest to the Redemption Date.

In addition, we may redeem the 20  notes at any time prior to ,20 ( months prior to their maturity date), in whole or in part, at a
price equal to the greater of (i) 100% of the principal amount of the 20  notes to be redeemed or (ii) the sum of the present values of the
remaining scheduled payments of principal and interest (at the rate in effect on the date of the calculation of the redemption price) on the

20 notes to be redeemed (exclusive of interest accrued to the date of redemption) discounted to the Redemption Date on a semiannual basis
(assuming a 360-day year consisting of twelve 30-day months) at the applicable Treasury Yield plus basis points; plus, in either case,
accrued and unpaid interest to the Redemption Date. On or after ,20 ( months prior to their maturity date), we may redeem such
20 notes, in whole or in part, at a price equal to 100% of the principal amount of the 20  notes to be redeemed plus accrued and unpaid
interest to the Redemption Date.

In addition, we may redeem the 20  notes at any time prior to ,20 ( months prior to their maturity date), in whole or in part, at a
price equal to the greater of (i) 100% of the principal amount of the 20  notes to be redeemed or (ii) the sum of the present values of the
remaining scheduled payments of principal and interest (at the rate in effect on the date of the calculation of the redemption price) on the

20 notes to be redeemed (exclusive of interest accrued to the date of redemption) discounted to the Redemption Date on a semiannual basis
(assuming a 360-day year consisting of twelve 30-day months) at the applicable Treasury Yield plus basis points; plus, in either case,
accrued and unpaid interest to the Redemption Date. On or after ,20 ( months prior to their maturity date), we may redeem such
20 notes, in whole or in part, at a price equal to 100% of the principal amount of the 20  notes to be redeemed plus accrued and unpaid
interest to the Redemption Date.

A market may not develop for any series of the notes.

The notes of each series constitute a new issue of securities with no established trading market and will not be listed on any exchange. An active
market for any series of the notes may not develop or be sustained. As a result, we cannot assure you that you will be able to sell your notes or at
what price. Although the underwriters have indicated that they intend to make a market in the notes of each series, as permitted by applicable
laws and regulations, they are not obligated to do so and may discontinue that market-making at any time without notice.

There are restrictions on your ability to resell the notes.
The notes may not be purchased by or transferred to certain types of benefit plans. See Certain ERISA Considerations.

If we were treated as a corporation for federal income tax purposes or subject to a material amount of entity-level taxation for state tax
purposes, then our cash available for payment on the notes would be substantially reduced.

Current law may change so as to cause us to be treated as a corporation for federal income tax purposes or otherwise subject us to a material
amount of entity-level taxation. If we were treated as a corporation for United States federal income tax purposes, we would pay United States
federal income tax on our taxable income at the corporate tax rate, which is currently a maximum of 35%, and we likely would pay state taxes as
well. Because a tax would be imposed upon us as a corporation, the cash available for payment on the notes would be substantially reduced.
Therefore, treatment of us as a corporation would result in a material reduction in our anticipated cash flows and could cause a reduction in the
value of the notes.

In addition, several states are evaluating ways to subject partnerships to entity-level taxation through the imposition of state income, franchise
and other forms of taxation. For example, we are now subject to an entity- level tax on the portion of our gross income apportioned to Texas. If
any additional state were to impose an entity-level tax on us, the cash available for payment on the notes would be reduced.
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USE OF PROCEEDS

We will receive aggregate net proceeds of approximately $ billion from the sale of the notes to the underwriters after deducting the
underwriting discount and other offering expenses payable by us. We expect to use the net proceeds of this offering for the repayment of debt,
including (i) the repayment of amounts outstanding under our commercial paper program (which we used to repay amounts outstanding on the
maturity of our $250.0 million principal amount of Senior Notes I due March 2015) and (ii) the repayment of amounts outstanding on the
maturity of our $400.0 million principal amount of Senior Notes X due June 2015, and for general company purposes.

Indebtedness under our multi-year revolving credit facility, 364-day credit agreement and commercial paper program has been and may be
incurred for working capital purposes, capital expenditures and other acquisitions. Amounts repaid under our multi-year revolving credit facility
or under the 364-day credit agreement may be reborrowed from time to time to repay commercial paper notes or for acquisitions, capital
expenditures and other general company purposes. We may issue and have outstanding short-term commercial paper notes at any time for
acquisitions, capital expenditures and other general company purposes. We intend to maintain a minimum borrowing capacity under our
multi-year revolving credit facility and/or our 364-day credit agreement equal to any amount outstanding under commercial paper notes as a
back-stop to the commercial paper program.

As of May 1, 2015, we had no borrowings outstanding under our multi-year revolving credit facility, which bears interest at a variable rate.
Amounts borrowed under the multi-year revolving credit facility mature in June 2018.

As of May 1, 2015, we had no borrowings outstanding under our 364-day credit agreement, which bears interest at a variable rate. Amounts
borrowed under the 364-day credit agreement mature in September 2015, although we may elect to have the entire principal balance then
outstanding under such agreement continued as non-revolving term loans for a period of one additional year, payable September 2016.

As of May 1, 2015, we had $1.4 billion in principal amount of short-term notes outstanding under our commercial paper program, which had a
weighted-average maturity of 25 days, and the weighted-average interest rate on such commercial paper debt was approximately 0.63% per
annum.

Affiliates of certain of the underwriters may hold our commercial paper notes or Senior Notes X, to be repaid with proceeds from this offering
and, accordingly, may receive a substantial portion of the net proceeds of this offering. Please read Underwriting Conflicts of Interest.
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The following table sets forth Enterprise Parent s cash and cash equivalents and capitalization as of March 31, 2015:

on a consolidated historical basis; and

on an as adjusted basis to give effect to the issuance of the notes in this offering and the application of the net proceeds therefrom as
described in  Use of Proceeds.
The historical data in the table below is derived from and should be read in conjunction with Enterprise Parent s consolidated historical financial
statements, including the accompanying notes, incorporated by reference in this prospectus supplement. You should read Enterprise Parent s
financial statements and accompanying notes that are incorporated by reference in this prospectus supplement for additional information
regarding Enterprise Parent s capital structure. Except as noted above, the historical and as adjusted data below do not reflect events after
March 31, 2015.

As of March 31, 2015

Historical As Adjusted
(Unaudited)
(Dollars in millions)

Cash and cash equivalents $ 8I.1 $
Debt (including current maturities):
Enterprise senior debt obligations:
Commercial Paper Notes, variable rates(1) $1,388.0 $
Senior Notes X, 3.70% fixed-rate, due June 2015 400.0
Senior Notes FF, 1.25% fixed-rate, due August 2015 650.0 650.0
364-Day Credit Agreement, variable-rate, due September 2015(2)
Senior Notes AA, 3.20% fixed-rate, due February 2016 750.0 750.0
Senior Notes L, 6.30% fixed-rate, due September 2017 800.0 800.0
Senior Notes V, 6.65% fixed-rate, due April 2018 349.7 349.7
$3.5 Billion Multi-Year Revolving Credit Facility, variable-rate, due June 2018(3)
Senior Notes N, 6.50% fixed-rate, due January 2019 700.0 700.0
Senior Notes LL, 2.55% fixed-rate, due October 2019 800.0 800.0
Senior Notes Q, 5.25% fixed-rate, due January 2020 500.0 500.0
Senior Notes Y, 5.20% fixed-rate, due September 2020 1,000.0 1,000.0
Senior Notes CC, 4.05% fixed-rate, due February 2022 650.0 650.0
Senior Notes HH, 3.35% fixed-rate, due March 2023 1,250.0 1,250.0
Senior Notes JJ, 3.90% fixed-rate, due February 2024 850.0 850.0
Senior Notes MM, 3.75% fixed-rate, due February 2025 1,150.0 1,150.0
Senior Notes D, 6.875% fixed-rate, due March 2033 500.0 500.0
Senior Notes H, 6.65% fixed-rate, due October 2034 350.0 350.0
Senior Notes J, 5.75% fixed-rate, due March 2035 250.0 250.0
Senior Notes W, 7.55% fixed-rate, due April 2038 399.6 399.6
Senior Notes R, 6.125% fixed-rate, due October 2039 600.0 600.0
Senior Notes Z, 6.45% fixed-rate, due September 2040 600.0 600.0
Senior Notes BB, 5.95% fixed-rate, due February 2041 750.0 750.0
Senior Notes DD, 5.70% fixed-rate, due February 2042 600.0 600.0
Senior Notes EE, 4.85% fixed-rate, due August 2042 750.0 750.0
Senior Notes GG, 4.45% fixed-rate, due February 2043 1,100.0 1,100.0
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Senior Notes II, 4.85% fixed-rate, due March 2044
Senior Notes KK, 5.10% fixed-rate, due February 2045
Senior Notes NN, 4.95% fixed-rate, due October 2054

Senior Notes OO, % fixed-rate, due 20 (the 20 notes )
Senior Notes PP, % fixed-rate, due 20 (the 20 notes )
Senior Notes QQ, % fixed-rate, due 20 (the 20 notes )

TEPPCO senior debt obligations(4):
TEPPCO Senior Notes, 6.65% fixed-rate, due April 2018
TEPPCO Senior Notes, 7.55% fixed-rate, due April 2038

Total principal amount of senior debt obligations

Enterprise Junior Subordinated Notes A, fixed/variable-rate, due August 2066
Enterprise Junior Subordinated Notes C, fixed/variable-rate, due June 2067
Enterprise Junior Subordinated Notes B, fixed/variable-rate, due January 2068
TEPPCO Junior Subordinated Notes, fixed/variable-rate, due June 2067

Total principal amount of senior and junior debt obligations
Total other, non-principal amounts

Total debt obligations, including current maturities

Equity:

Partners equity

Noncontrolling interest

Total equity

Total debt and equity

As of March 31, 2015

Historical As Adjusted
(Unaudited)

(Dollars in millions)
1,400.0 1,400.0
1,150.0 1,150.0

400.0 400.0

0.3 0.3
0.4 0.4
20,088.0

550.0 550.0

285.8 285.8

682.7 682.7

14.2 14.2
21,620.7
(28.7)
21,592.0
19,837.7 19,837.7
222.4 222.4
20,058.1 20,058.1
$41,650.1

(1) Asof May 1, 2015, we had $1.4 billion in principal amount of short-term notes outstanding under our commercial paper program, which

had a weighted-average maturity of 25 days.

(2) Asof May 1, 2015, we had no borrowings outstanding under our 364-day credit agreement.

(3) Asof May 1, 2015, we had no borrowings outstanding under our multi-year revolving credit facility.

(4) Enterprise Parent acts as guarantor of the consolidated debt obligations of Enterprise with the exception of the remaining debt obligations
of TEPPCO. If we were to default on any of our guaranteed debt, Enterprise Parent would be responsible for full repayment of that

obligation.
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DESCRIPTION OF THE NOTES

We have summarized below certain material terms and provisions of the notes. This summary is not a complete description of all of the terms
and provisions of the notes. You should read carefully the section entitled Description of Debt Securities in the accompanying prospectus for
a description of other material terms of the notes, the Guarantee and the Base Indenture (defined below). For more information, we refer you to
the notes, the Base Indenture and the Supplemental Indenture described below, all of which are available from us. We urge you to read the Base
Indenture and the Supplemental Indenture because they, and not this description, define your rights as an owner of the notes.

The 20  notes, the 20  notes and the 20  notes will each constitute a separate new series of debt securities that will be issued under the
Indenture dated as of October 4, 2004, as amended by the Tenth Supplemental Indenture (wWhich we refer to as the Base Indenture ), as
supplemented by the Twenty-Seventh Supplemental Indenture to be dated the date of delivery of the notes (which supplemental indenture we
refer to as the Supplemental Indenture and, together with the Base Indenture, the Indenture ), among Enterprise Products Operating LLC
(successor to Enterprise Products Operating L.P.), as issuer (which we refer to as the Issuer ), Enterprise Products Partners L.P., as parent
guarantor (which we refer to as the Parent Guarantor ), any subsidiary guarantors party thereto (which we refer to as the Subsidiary
Guarantors ) and Wells Fargo Bank, National Association, as trustee (which we refer to as the Trustee ).

References in this section to the Guarantee refer to the Parent Guarantor s Guarantee of payments on the notes.
In addition to these new series of notes, as of March 31, 2015, there were outstanding under the above- referenced Base Indenture:
(i) $350 million in aggregate principal amount of 6.65% Senior Notes H due 2034,

(ii) $250 million in aggregate principal amount of 5.75% Senior Notes J due 2035,

(iii) $800 million in aggregate principal amount of 6.30% Senior Notes L due 2017,

(iv) $700 million in aggregate principal amount of 6.50% Senior Notes N due 2019,

(v) 3500 million in aggregate principal amount of 5.25% Senior Notes Q due 2020,

(vi) $600 million in aggregate principal amount of 6.125% Senior Notes R due 2039,

(vii) $349.7 million in aggregate principal amount of 6.65% Senior Notes V due 2018,

(viii) $399.6 million in aggregate principal amount of 7.55% Senior Notes W due 2038,

(ix) $400 million in aggregate principal amount of 3.70% Senior Notes X due 2015,

(x) 31,000 million in aggregate principal amount of 5.20% Senior Notes Y due 2020,

(xi) $600 million in aggregate principal amount of 6.45% Senior Notes Z due 2040,

(xii) $750 million in aggregate principal amount of 3.20% Senior Notes AA due 2016,

(xiii) $750 million in aggregate principal amount of 5.95% Senior Notes BB due 2041,

(xiv) $650 million in aggregate principal amount of 4.05% Senior Notes CC due 2022,

(xv) $600 million in aggregate principal amount of 5.70% Senior Notes DD due 2042,

(xvi) $750 million in aggregate principal amount of 4.85% Senior Notes EE due 2042,

(xvii) $650 million in aggregate principal amount of 1.25% Senior Notes FF due 2015,
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(xviii) $1,100 million in aggregate principal amount of 4.45% Senior Notes GG due 2043,

(xix) $1,250 million in aggregate principal amount of 3.35% Senior Notes HH due 2023,
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(xx) $1,400 million in aggregate principal amount of 4.85% Senior Notes II due 2044,

(xxi) $850 million in aggregate principal amount of 3.90% Senior Notes JJ due 2024,

(xxii) $1,150 million in aggregate principal amount of 5.10% Senior Notes KK due 2045,

(xxiii) $800 million in aggregate principal amount of 2.55% Senior Notes LL due 2019,

(xxiv) $1,150 million in aggregate principal amount of 3.75% Senior Notes MM due 2025,

(xxv) $400 million in aggregate principal amount of 4.95% Senior Notes NN due 2054,

(xxvi) $550 million in aggregate principal amount of 8.375% fixed/floating rate Junior Subordinated Notes A due 2066,
(xxvii) $682.7 million in aggregate principal amount of 7.034% fixed/floating rate Junior Subordinated Notes B due 2068, and
(xxviii) $285.8 million in aggregate principal amount of 7.00% fixed/floating rate Junior Subordinated Notes C due 2067.
General

The Notes. The notes:

will be general unsecured, senior obligations of the Issuer;

will constitute three new series of debt securities issued under the Indenture and will initially consist of $ million aggregate
principal amount of 20  notes, $ million aggregate principal amount of 20  notes and $ million aggregate principal
amount of 20  notes;

with respect to the 20  notes, will mature on ,20 , with respect to the 20  notes, will mature on ,20
and with respect to the 20  notes, will mature on ,20

will be issued in denominations of $1,000 and integral multiples of $1,000 in excess thereof;

initially will be issued only in book-entry form represented by one or more notes in global form registered in the name of Cede & Co.,
as nominee of DTC, or such other name as may be requested by an authorized representative of DTC, and deposited with the Trustee
as custodian for DTC; and

will be fully and unconditionally guaranteed on an unsecured, unsubordinated basis by the Parent Guarantor, and in certain
circumstances may be guaranteed in the future on the same basis by one or more Subsidiary Guarantors.
Interest. Interest on the notes will:

with respect to the 20  notes, accrue at the rate of % per annum, with respect to the 20  notes, accrue at the rate of % per
annum, and with respect to the 20  notes, accrue at the rate of % per annum, in each case from the date of issuance (May , 2015)
or the most recent interest payment date;
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with respect to the 20  notes, be payable in cash semi-annually in arrears on and of each year, beginning on
, 2015, with respect to the 20  notes, be payable in cash semi- annually in arrears on and of each year,
beginning on , 2015, and with respect to the 20  notes, be payable in cash semi-annually in arrears on and
of each year, beginning on ,2015;
with respect to the 20  notes, be payable to holders of record on the and immediately preceding the related interest
payment dates, with respect to the 20  notes, be payable to holders of record on the and immediately preceding the
related interest payment dates, and with respect to the 20  notes, be payable to holders of record on the and

immediately preceding the related interest payment dates; and;

be computed on the basis of a 360-day year consisting of twelve 30-day months.
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Payment and Transfer.

Initially, the notes will be issued only in global form. Beneficial interests in notes in global form will be shown on, and transfers of interests in
notes in global form will be made only through, records maintained by DTC and its participants. Notes in definitive form, if any, may be
presented for registration of transfer or exchange at the office or agency maintained by us for such purpose (which initially will be the corporate
trust office of the Trustee located at 150 East 42nd Street, 40th Floor, New York, New York 10017).

Payment of principal, premium, if any, and interest on notes in global form registered in the name of DTC s nominee will be made in
immediately available funds to DTC s nominee, as the registered holder of such global notes. If any of the notes is no longer represented by a
global note, payment of interest on the notes in definitive form may, at our option, be made at the corporate trust office of the Trustee indicated
above or by check mailed directly to holders at their respective registered addresses or by wire transfer to an account designated by a holder.

If any interest payment date, maturity date or redemption date falls on a day that is not a business day, the payment will be made on the next
business day with the same force and effect as if made on the relevant interest payment date, maturity date or redemption date. No interest will
accrue for the period from and after the applicable interest payment date, maturity date or redemption date.

No service charge will be made for any registration of transfer or exchange of notes, but we may require payment of a sum sufficient to cover
any transfer tax or other governmental charge payable in connection therewith. We are not required to register the transfer of or exchange any
note selected for redemption or for a period of 15 days before mailing a notice of redemption of notes of the same series.

The registered holder of a note will be treated as the owner of it for all purposes, and all references in this Description of the Notes to holders
mean holders of record, unless otherwise indicated.

Investors may hold interests in the notes outside the United States through Euroclear Bank S.A./N.V. (' Euroclear ) or Clearstream Banking S.A.
( Clearstream, formerly Cedelbank) if they are participants in those systems, or indirectly through organizations which are participants in those
systems. Euroclear and Clearstream will hold interests on behalf of their participants through customers securities accounts in Euroclear s and
Clearstream s names on the books of their respective depositaries which in turn will hold such positions in customers securities accounts in the
names of the nominees of the depositaries on the books of DTC. All securities in Euroclear or Clearstream are held on a fungible basis without
attribution of specific certificates to specific securities clearance accounts.

Transfers of notes by persons holding through Euroclear or Clearstream participants will be effected through DTC, in accordance with DTC s
rules, on behalf of the relevant European international clearing system by its depositaries; however, such transactions will require delivery of
exercise instructions to the relevant European international clearing system by the participant in such system in accordance with its rules and
procedures and within its established deadlines (European time). The relevant European international clearing system will, if the exercise meets
its requirements, deliver instructions to its depositaries to take action to effect exercise of the notes on its behalf by delivering notes through
DTC and receiving payment in accordance with its normal procedures for next-day funds settlement. Payments with respect to the notes held
through Euroclear or Clearstream will be credited to the cash accounts of Euroclear participants in accordance with the relevant system s rules
and procedures, to the extent received by its depositaries.

Replacement of Notes.

We will replace any mutilated, destroyed, stolen or lost notes at the expense of the holder upon surrender of the mutilated notes to the Trustee or
evidence of destruction, loss or theft of a note satisfactory to us and the Trustee.

In the case of a destroyed, lost or stolen note, we may require an indemnity satisfactory to the Trustee and to us before a replacement note will
be issued.
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Further Issuances

We may from time to time, without notice or the consent of the holders of the notes of any series, create and issue further notes of the same
series ranking equally and ratably with the original notes in all respects (or in all respects except for the payment of interest accruing prior to the
issue date of such further notes, the public offering price and the issue date), so that such further notes form a single series with the original notes
of that series and have the same terms as to status, redemption or otherwise as the original notes of that series.

Optional Redemption
At any time prior to, in the case of the 20  notes, ,20 ( months prior to their maturity date), in the case of the 20  notes, s
20 (  months prior to their maturity date), or in the case of the 20  notes, ,20 ( months prior to their maturity date), each series

of notes will be redeemable, at our option, at any time in whole, or from time to time in part, at a price equal to the greater of:

100% of the principal amount of the notes to be redeemed; or

the sum of the present values of the remaining scheduled payments of principal and interest (at the rate in effect on the date of
calculation of the redemption price) on the notes to be redeemed (exclusive of interest accrued to the date of redemption) discounted to
the date of redemption (the Redemption Date ) on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months)
at the applicable Treasury Yield plus basis points for the 20  notes, basis points for the 20  notes, and basis
points for the 20  notes;

plus, in either case, accrued and unpaid interest to the Redemption Date.

The actual redemption price, calculated as provided below, will be calculated and certified to the Trustee and us by the Independent Investment
Banker.

At any time on or after ,20 ( months prior to their maturity date) in the case of the 20  notes, ,20 ( months prior to
their maturity date) in the case of the 20  notes or ,20 ( months prior to their maturity date) in the case of the 20  notes, the notes
will be redeemable, at our option, at any time in whole, or from time to time in part, at a price equal to 100% of the principal amount of the notes
to be redeemed, plus, in either case, accrued and unpaid interest to the Redemption Date.

Notes called for redemption become due on the Redemption Date. Notices of optional redemption will be mailed at least 30 but not more than 60
days before the Redemption Date to each holder of the notes to be redeemed at its registered address. The notice of optional redemption for the
notes will state, among other things, the amount of notes to be redeemed, the Redemption Date, the method of calculating the redemption price
and each place that payment will be made upon presentation and surrender of notes to be redeemed. If less than all of the notes of any series are
redeemed at any time, the Trustee will select the notes to be redeemed on a pro rata basis or by any other method the Trustee deems fair and
appropriate. Unless we default in payment of the redemption price, interest will cease to accrue on the Redemption Date with respect to any
notes called for optional redemption.

For purposes of determining the optional redemption price, the following definitions are applicable:

Treasury Yield means, with respect to any Redemption Date applicable to the notes, the rate per annum equal to the semi-annual equivalent yield
to maturity (computed as of the third business day immediately preceding such Redemption Date) of the Comparable Treasury Issue, assuming a
price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the applicable Comparable Treasury Price
for such Redemption Date.

Comparable Treasury Issue means the United States Treasury security selected by the Independent Investment Banker as having a maturity
comparable to the remaining term of the notes to be redeemed that would be utilized, at the time of selection and in accordance with customary
financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of the notes to be redeemed;
provided, however, that if no maturity is within three months before or after the maturity date for such notes,
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yields for the two published maturities most closely corresponding to such United States Treasury security will be determined and the treasury
rate will be interpolated or extrapolated from those yields on a straight line basis rounding to the nearest month.

Independent Investment Banker means any of Wells Fargo Securities, LLC, Barclays Capital Inc., Mitsubishi UFJ Securities (USA), Inc. and
RBC Capital Markets, LLC and their respective successors or, if no such firm is willing and able to select the applicable Comparable Treasury
Issue, an independent investment banking institution of national standing appointed by the Trustee and reasonably acceptable to the Issuer.

Comparable Treasury Price means, with respect to any Redemption Date, (a) the average of the Reference Treasury Dealer Quotations for the
Redemption Date, after excluding the highest and lowest Reference Treasury Dealer Quotations, or (b) if the Independent Investment Banker
obtains fewer than four Reference Treasury Dealer Quotations, the average of all such quotations.

Reference Treasury Dealer means a primary U.S. Government securities dealer in the United States (a Primary Treasury Dealer ) selected by
each of Wells Fargo Securities, LLC and Mitsubishi UFJ Securities (USA), Inc. or their respective successors and each of Barclays Capital Inc.
and RBC Capital Markets, LLC so long as it is a Primary Treasury Dealer at the relevant time and, if it is not then a Primary Treasury Dealer,
then a Primary Treasury Dealer selected by it, and in each case their respective successors; provided, however, that if any of the foregoing shall
not be a Primary Treasury Dealer at such time and shall fail to select a Primary Treasury Dealer, then the Issuer will substitute therefor another
Primary Treasury Dealer.

Reference Treasury Dealer Quotations means, with respect to each Reference Treasury Dealer and any Redemption Date for the notes, an
average, as determined by an Independent Investment Banker, of the bid and asked prices for the Comparable Treasury Issue for the notes
(expressed in each case as a percentage of its principal amount) quoted in writing to an Independent Investment Banker by such Reference
Treasury Dealer at 5:00 p.m., New York City time, on the third business day preceding such Redemption Date.

Ranking

The notes will be unsecured, unless we are required to secure them pursuant to the limitations on liens covenant described in the accompanying
prospectus under Description of Debt Securities Certain Covenants Limitations on Liens. The notes will also be the unsubordinated obligations
of the Issuer and will rank equally with all other existing and future unsubordinated indebtedness of the Issuer. Each guarantee of the notes will

be an unsecured and unsubordinated obligation of the Guarantor and will rank equally with all other existing and future unsubordinated

indebtedness of the Guarantor. The notes and each guarantee will effectively rank junior to any future indebtedness of the Issuer and the

Guarantor that is both secured and unsubordinated to the extent of the assets securing such indebtedness, and the notes will effectively rank

junior to all indebtedness and other liabilities of the Issuer s subsidiaries that are not Subsidiary Guarantors.

On an as adjusted basis giving effect to this offering and the application of the net proceeds therefrom, at March 31, 2015, the Issuer had
approximately $ billion principal amount of consolidated indebtedness, including $ billion in senior notes and $1.5 billion of junior
subordinated notes, outstanding under the Base Indenture and a similar indenture, and the Parent Guarantor had no indebtedness (excluding
guarantees totaling $ billion), in each case excluding intercompany loans. Please read Capitalization.

Parent Guarantee

The Parent Guarantor will fully and unconditionally guarantee to each holder and the Trustee, on an unsecured and unsubordinated basis, the full
and prompt payment of principal of, premium, if any, and interest on the notes, when and as the same become due and payable, whether at stated
maturity, upon redemption, by declaration of acceleration or otherwise.

Potential Guarantee of Notes by Subsidiaries

Initially, the notes will not be guaranteed by any of our Subsidiaries. In the future, however, if our Subsidiaries become guarantors or co-obligors
of our Funded Debt (as defined below), then these Subsidiaries will jointly and severally, fully and unconditionally, guarantee our payment
obligations under the notes. We refer
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to any such Subsidiaries as Subsidiary Guarantors and sometimes to such guarantees as Subsidiary Guarantees. Each Subsidiary Guarantor will
execute a supplement to the Indenture to effect its guarantee.

The obligations of each Guarantor under its guarantee of the notes will be limited to the maximum amount that will not result in the obligations
of the Guarantor under the guarantee constituting a fraudulent conveyance or fraudulent transfer under federal or state law, after giving effect to:

all other contingent and fixed liabilities of the Guarantor; and

any collection from or payments made by or on behalf of any other Guarantor in respect of the obligations of such other Guarantor
under its guarantee.

Funded Debt means all Indebtedness maturing one year or more from the date of the creation thereof, all Indebtedness directly or indirectly
renewable or extendible, at the option of the debtor, by its terms or by the terms of any instrument or agreement relating thereto, to a date one
year or more from the date of the creation thereof, and all Indebtedness under a revolving credit or similar agreement obligating the lender or
lenders to extend credit over a period of one year or more.

Addition and Release of Subsidiary Guarantors

The guarantee of any Guarantor may be released under certain circumstances. If we exercise our legal or covenant defeasance option with
respect to debt securities of any series as described in the accompanying prospectus under Description of Debt Securities Defeasance and
Discharge, then any guarantee will be released with respect to that series. Further, if no Default has occurred and is continuing under the
Indenture, a Subsidiary Guarantor will be unconditionally released and discharged from its guarantee:

automatically upon any sale, exchange or transfer, whether by way of merger or otherwise, to any person that is not our affiliate, of all
of the Parent Guarantor s direct or indirect limited partnership or other equity interests in the Subsidiary Guarantor;

automatically upon the merger of the Subsidiary Guarantor into us or any other Guarantor or the liquidation and dissolution of the
Subsidiary Guarantor; or

following delivery of a written notice by us to the Trustee, upon the release of all guarantees or other obligations of the Subsidiary

Guarantor with respect to any Funded Debt of ours, except the notes and any other series of debt securities issued under the Indenture.
If at any time following any release of a Subsidiary Guarantor from its initial guarantee of the notes pursuant to the third bullet point in the
preceding paragraph, the Subsidiary Guarantor again guarantees or co-issues any of our Funded Debt (other than our obligations under the
Indenture), then the Parent Guarantor will cause the Subsidiary Guarantor to again guarantee the notes in accordance with the Indenture.

No Sinking Fund

We are not required to make mandatory redemption or sinking fund payments with respect to the notes.
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CERTAIN U.S. FEDERAL INCOME TAX CONSEQUENCES

The following discussion summarizes certain U.S. federal income tax consequences of purchasing, owning and disposing of the notes. This
discussion applies only to initial holders of the notes who acquire the notes for cash at their original issuance at their issue price and who hold
the notes as capital assets within the meaning of Section 1221 of the Internal Revenue Code of 1986, as amended (the Internal Revenue Code )
(generally, property held for investment). The issue price of each series of the notes is the first price at which a substantial amount of such series
of the notes is sold to the public, other than to bond houses, brokers or similar persons or organizations acting in the capacity of underwriters,
placement agents or wholesalers.

In this discussion, we do not purport to address all tax considerations that may be important to a particular holder in light of the holder s
circumstances, or to certain categories of investors that may be subject to special rules, such as:

dealers in securities or currencies;

traders in securities;

U.S. holders (as defined below) whose functional currency is not the U.S. dollar;

persons holding notes as part of a hedge, straddle, conversion or other synthetic security or integrated transaction;

persons subject to alternative minimum tax;

U.S. expatriates;

financial institutions;

insurance companies;

controlled foreign corporations, foreign personal holding companies, passive foreign investment companies and regulated
investment companies and shareholders of such corporations;

entities that are tax-exempt for U.S. federal income tax purposes and retirement plans, individual retirement accounts and tax-deferred
accounts; and

partnerships and other pass-through entities and holders of interests therein.
This discussion is included for general information only and does not address all of the aspects of U.S. federal income taxation that may be
relevant to you in light of your particular circumstances. In addition, this discussion does not address any U.S. estate or gift tax or any state or
local, foreign, or other tax consequences. This discussion is based on U.S. federal income tax law, including the provisions of the Internal
Revenue Code, Treasury Regulations, administrative rulings and judicial authority, all as in effect as of the date of this prospectus supplement.
Subsequent developments in U.S. federal income tax law, including changes in law or differing interpretations, which may be applied
retroactively, could have a material effect on the U.S. federal income tax consequences of purchasing, owning and disposing of notes as
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described below. Before you purchase notes, you are urged to consult your own tax advisor regarding the particular U.S. federal income, U.S.
estate or gift tax, state and local, foreign and other tax consequences of purchasing, owning and disposing of notes that may be applicable to you.

If a partnership (or other entity classified as a partnership for U.S. federal income tax purposes) is a beneficial owner of notes, the tax treatment
of a partner in the partnership will generally depend upon the status of the partner and upon the activities of the partnership. Prospective holders
of notes that are partnerships or partners in such partnerships are urged to consult their own tax advisors regarding the U.S. federal income tax
consequences of purchasing, owning and disposing of the notes.

Certain Additional Payments

We do not intend to treat the possibility of the payment of additional amounts described in Description of the Notes  Optional Redemption, as
(1) giving rise to original issue discount or recognition of ordinary income
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on the sale or other taxable disposition of the notes or (ii) resulting in the notes being treated as contingent payment debt instruments under the
applicable Treasury Regulations. It is possible that the Internal Revenue Service (the IRS ) may take a different position, in which case a holder
might be required to accrue interest at a higher rate than the stated interest rate and to treat as ordinary interest income any gain realized on the
taxable disposition of the notes. The remainder of this discussion assumes that the notes are not contingent payment debt instruments.

U.S. Holders
The following summary applies to you only if you are a U.S. holder (as defined below).
Definition of a U.S. Holder

A U.S. holder is a beneficial owner of notes that is, for U.S. federal income tax purposes:

an individual citizen or resident of the United States;

a corporation (or other entity classified as a corporation for U.S. federal income tax purposes) created or organized in or under the
laws of the United States, any of its states or the District of Columbia;

an estate, the income of which is subject to U.S. federal income taxation regardless of the source of that income; or

a trust, if, in general, a U.S. court is able to exercise primary supervision over the trust s administration and one or more United States
persons (within the meaning of the Internal Revenue Code) have the authority to control all of the trust s substantial decisions, or the
trust has a valid election in effect under applicable Treasury Regulations to be treated as a United States person.

Taxation of Interest

Interest on your notes will be taxed as ordinary interest income. In addition:

if you use the cash method of accounting for U.S. federal income tax purposes, you will have to include the interest on your notes in
your gross income at the time that you receive the interest; and

if you use the accrual method of accounting for U.S. federal income tax purposes, you will have to include the interest on your notes in
your gross income at the time that the interest accrues.
Sale or Other Disposition of Notes

When you sell or otherwise dispose of your notes in a taxable transaction, you generally will recognize taxable gain or loss equal to the
difference, if any, between:

the amount realized on the sale or other disposition less any amount attributable to accrued interest, which will be taxable as ordinary
interest income to the extent you have not previously included the accrued interest in income; and

your adjusted tax basis in the notes.
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Your adjusted tax basis in your notes generally will equal the amount you paid for the notes. Your gain or loss generally will be capital gain or
loss and will be long-term capital gain or loss if at the time of the sale or other taxable disposition you have held the notes for more than one
year. Subject to limited exceptions, your capital losses cannot be used to offset your ordinary income. If you are a non-corporate U.S. holder,
your long- term capital gain currently is subject to preferential income tax rates.
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Information Reporting and Backup Withholding

Information reporting requirements apply to payments of interest on the notes and to the proceeds of sales or other dispositions of the notes
before maturity. These amounts generally must be reported to the IRS and to you unless you are an exempt recipient, and when requested,
provide certification of such status. In general, backup withholding (currently at a rate of 28%) may apply:

to any payments made to you of interest on your notes; and

to payment of the proceeds of a sale or other disposition of your notes before maturity,
if you are a non-corporate U.S. holder and fail to provide a correct taxpayer identification number, certified under penalties of perjury, as well as
certain other information, or otherwise fa