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PROSPECTUS

Inergy, L.P.

Inergy Finance Corp.
Offer to Exchange

up to

$750,000,000 of 6   7/8% Senior Notes due 2021

that have been registered under the Securities Act of 1933

for

$750,000,000 of 6  7/8% Senior Notes due 2021

that have not been registered under the Securities Act of 1933

The exchange offer and withdrawal rights will expire at

12:01 a.m., New York City time, on September 27 , 2011, unless extended.

We are offering to exchange up to $750,000,000 aggregate principal amount of our new 6  7/8% Senior Notes due 2021, which have been
registered under the Securities Act of 1933, or the �Securities Act,� referred to in this prospectus as the �new notes,� for any and all of our
outstanding unregistered 6  7/8% Senior Notes due 2021, referred to in this prospectus as the �old notes.� We issued the old notes on February 2,
2011 in a transaction not requiring registration under the Securities Act. We are offering you new notes in exchange for old notes in order to
satisfy our registration obligations from that previous transaction. The old notes and the new notes are collectively referred to in this prospectus
as the �notes,� and they will be treated as a single class under the indenture governing them.

Please read �Risk Factors� beginning on page 7 for a discussion of factors you should consider before
participating in the exchange offer.
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We will exchange new notes for all outstanding old notes that are validly tendered and not withdrawn before expiration of the exchange offer.
You may withdraw tenders of old notes at any time prior to the expiration of the exchange offer. The exchange procedure is more fully described
in �Exchange Offer�Procedures for Tendering.� If you fail to tender your old notes, you will continue to hold unregistered notes that you will not be
able to transfer freely.

The terms of the new notes are substantially identical to the old notes, except that the transfer restrictions, registration rights and provisions for
additional interest applicable to the old notes do not apply to the new notes. Please read �Description of New Notes� for more details on the terms
of the new notes. We will not receive any cash proceeds from the issuance of the new notes in the exchange offer.

Each broker-dealer that receives new notes for its own account pursuant to this offering must acknowledge that it will deliver this prospectus in
connection with any resale of such new notes. The letter of transmittal states that by so acknowledging and by delivering a prospectus, a
broker-dealer will not be deemed to admit that it is an �underwriter� within the meaning of the Securities Act. This prospectus, as it may be
amended or supplemented from time to time, may be used by a broker-dealer in connection with resales of new notes received in exchange for
old notes where such old notes were acquired by such broker-dealer as a result of market-making activities or other trading activities. We have
agreed that, for a period of up to 180 days after the exchange date (as such period may be extended), we will make this prospectus, as amended
or supplemented, available to any broker-dealer for use in connection with any such resale. Please read �Plan of Distribution.�

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

The date of this prospectus is August 29, 2011.
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This prospectus is part of a registration statement we filed with the Securities and Exchange Commission, or the �SEC� or �Commission.� In making
your decision to participate in this exchange offer, you should rely only on the information contained in or incorporated by reference into this
prospectus and in the letter of transmittal accompanying this prospectus. We have not authorized anyone to provide you with any other
information. If you receive any unauthorized information, you must not rely on it. We are not making an offer to sell these securities in any state
or jurisdiction where the offer is not permitted. You should not assume that the information contained in this prospectus or in the documents
incorporated by reference into this prospectus are accurate as of any date other than the date on the front cover of this prospectus or the date of
such incorporated documents, as the case may be.

This prospectus incorporates by reference important business and financial information about us that is not included in or delivered
with this prospectus. This information is available without charge upon written or oral request directed to: Investor Relations, Inergy,
L.P., Two Brush Creek Boulevard, Suite 200, Kansas City, Missouri 64112; telephone number: (816) 842-8181. To obtain timely
delivery, you must request the information no later than September 20, 2011.
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INFORMATION REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including information included or incorporated by reference in this prospectus, contains forward-looking statements concerning
the financial condition, results of operations, plans, objectives, future performance and business of Inergy, L.P. and its subsidiaries. These
forward-looking statements include:

� statements that are not historical in nature, including, but not limited to, our belief that our acquisition expertise should allow us to
continue to grow through acquisitions; our belief that we will have adequate propane supply to support our retail operations; our
belief that we have the capacity to fund acquisitions and organic expansions; and our belief that our diversification of suppliers will
enable us to meet supply needs; and

� statements preceded by, followed by or that contain forward-looking terminology including the words �believe,� �expect,� �may,� �will,�
�should,� �could,� �anticipate,� �estimate,� �intend� or the negation thereof, or similar expressions.

Forward-looking statements are not guarantees of future performance or results. They involve risks, uncertainties and assumptions. Actual
results may differ materially from those contemplated by the forward-looking statements due to, among others, the following factors:

� weather conditions;

� price and availability of propane, and the capacity to transport to market areas;

� the ability to pass the wholesale cost of propane through to our customers;

� costs or difficulties related to the integration of the business of our company and its acquisition targets may be greater than expected;

� governmental legislation and regulations;

� local economic conditions;

� the demand for high deliverability natural gas storage capacity;

� the ability to complete our expansion projects on time and on budget;

� the availability of natural gas and the price of natural gas to the consumer compared to the price of alternative and competing fuels;

� our ability to successfully implement our business plan for our natural gas storage facilities;

� labor relations;
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� environmental claims;

� competition from the same and alternative energy sources;

� operating hazards and other risks incidental to transporting, storing, and distributing propane and transporting and storing natural
gas;

� energy efficiency and technology trends;

� interest rates;

� the price and availability of debt and equity financing; and

� large customer defaults.
A forward-looking statement may include a statement of the assumptions or bases underlying the forward-looking statement. We believe that we
have chosen these assumptions or bases in good faith and that they are reasonable. However, we caution you that assumed facts or bases almost
always vary from actual results, and the differences between assumed facts or bases and actual results can be material, depending on the
circumstances. When considering forward-looking statements, you should keep in mind the risk factors and other cautionary statements in this
prospectus and the documents that we have incorporated by reference, including those described in the �Risk Factors� section of this prospectus.
We will not update these statements unless the securities laws require us to do so.

iii
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SUMMARY

This summary highlights information included in or incorporated by reference into this prospectus. It may not contain all of the information that
is important to you. This prospectus includes information about the exchange offer and includes or incorporates by reference information about
our business and our financial and operating data. Before deciding to participate in the exchange offer, you should read this entire prospectus
carefully, including the financial data and related notes incorporated by reference into this prospectus and the �Risk Factors� section
beginning on page 6 of this prospectus.

Throughout this prospectus, when we use the terms �we,� �us,� �our,� or �Inergy, L.P.,� we are referring either to Inergy, L.P. or to Inergy,
L.P. and its subsidiaries collectively, including the co-issuer of the notes, Inergy Finance Corp., as the context requires.

Inergy, L.P.

Inergy, L.P. is a publicly traded Delaware limited partnership that owns and operates a geographically diverse retail and wholesale propane
supply, marketing and distribution business. In addition to our propane operations, we own and operate a growing midstream business that
includes four natural gas storage facilities, a liquefied petroleum gas storage facility located near Bath, New York, a natural gas liquids business
located near Bakersfield, California and a solution-mining and salt production company.

Our operations are conducted through, and our operating assets are owned by, our subsidiaries. We own our interests in our subsidiaries, other
than Inergy Partners, LLC and IPCH Acquisition Corp., through our 100% ownership interest in our operating companies, Inergy Propane, LLC
and Inergy Midstream, LLC. Inergy GP, LLC, our general partner, has sole responsibility for conducting our business and managing our
operations. Our general partner has no economic interest in our partnership and does not receive a management fee, but it is reimbursed for
expenses incurred on our behalf. Inergy Holdings, L.P. is the sole member of our general partner. Inergy Finance Corp., our wholly owned
subsidiary, has no material assets or any liabilities other than as a co-issuer of our debt securities, including the notes. Its activities are limited to
co-issuing our debt securities and engaging in other activities incidental thereto.

Our principal executive office is located at Two Brush Creek Boulevard, Suite 200, Kansas City, Missouri 64112. Our telephone number is
(816) 842-8181. Our common units trade on the New York Stock Exchange under the symbol �NRGY.�

For additional information as to our business, properties and financial condition, please refer to the documents cited in �Where You Can Find
More Information.�
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Exchange Offer

On February 2, 2011, we completed a private offering of $750.0 million aggregate principal amount of our 6  7/8% Senior Notes due 2021, or the
old notes. As part of this private offering, we entered into a registration rights agreement with the initial purchasers of the old notes in which we
agreed, among other things, to deliver this prospectus to you and to use our commercially reasonable efforts to complete the exchange offer no
later than 60 days after the date on which the registration statement, of which the prospectus forms a part of, is declared effective by the
Commission. The following is a summary of the exchange offer.

Old notes On February 2, 2011, we issued $750.0 million aggregate principal amount of 6  7/8%
Senior Notes due 2021.

New notes 6 7/8% Senior Notes due 2021. The terms of the new notes are substantially identical to
the terms of the old notes, except that the transfer restrictions, registration rights and
provisions for additional interest relating to the old notes do not apply to the new notes.
The new notes offered hereby, together with any old notes that remain outstanding after
the completion of the exchange offer, will be treated as a single class for all purposes
under the indenture, including, without limitation, waivers, amendments, redemptions
and offers to purchase. The new notes will have a CUSIP number different from that of
any old notes that remain outstanding after the completion of the exchange offer.

Exchange offer We are offering to exchange up to $750.0 million aggregate principal amount of our 6 
7/8% Senior Notes due 2021 that have been registered under the Securities Act for an
equal amount of our outstanding 6  7/8% Senior Notes due 2021 that have not been so
registered to satisfy our obligations under the registration rights agreement that we
entered into when we issued the old notes in a transaction exempt from registration under
the Securities Act.

Expiration date The exchange offer will expire at 12:01 a.m., New York City time, on September 27,
2011, unless we decide to extend it.

Conditions to the exchange offer The registration rights agreement does not require us to accept old notes for exchange if
the exchange offer or the making of any exchange by a holder of the old notes would
violate any applicable law or interpretation of the staff of the Commission or if any legal
action has been instituted or threatened that would impair our ability to proceed with the
exchange offer. A minimum aggregate principal amount of old notes being tendered is
not a condition to the exchange offer. Please read �Exchange Offer�Conditions to the
Exchange Offer� for more information about the conditions to the exchange offer.

Procedures for tendering old notes All of the old notes are held in book-entry form through the facilities of The Depository
Trust Company, or �DTC.� To participate in the exchange offer, you must follow the
automatic tender offer program, or �ATOP,� procedures established by DTC for tendering
notes held

2
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in book-entry form. The ATOP procedures require that the exchange agent receive, prior
to the expiration date of the exchange offer, a computer-generated message known as an
�agent�s message� that is transmitted through ATOP, and that DTC confirm that:

�DTC has received instructions to exchange your old notes; and

�you agree to be bound by the terms of the letter of transmittal in Annex A hereto.

For more details, please read �Exchange Offer�Terms of the Exchange Offer� and �Exchange
Offer�Procedures for Tendering.�

Guaranteed delivery procedures None.

Withdrawal of tenders You may withdraw your tender of old notes at any time prior to the expiration date. To
withdraw, you must submit a notice of withdrawal to the exchange agent using ATOP
procedures before 12:01 a.m., New York City time, on the expiration date of the
exchange offer. Please read �Exchange Offer�Withdrawal of Tenders.�

Acceptance of old notes and delivery of new notes If you fulfill all conditions required for proper acceptance of old notes, we will accept
any and all old notes that you properly tender in the exchange offer before 12:01 a.m.,
New York City time, on the expiration date. We will return any old notes that we do not
accept for exchange to you without expense promptly after the expiration date. We will
deliver the new notes promptly after the expiration date and acceptance of the old notes
for exchange. Please read �Exchange Offer�Terms of the Exchange Offer.�

Fees and expenses We will bear all expenses related to the exchange offer. Please read �Exchange Offer�Fees
and Expenses.�

Use of proceeds The issuance of the new notes will not provide us with any new proceeds. We are making
the exchange offer solely to satisfy our obligations under our registration rights
agreement.

Consequences of failure to exchange old notes If you do not exchange your old notes in the exchange offer, you will no longer be able to
require us to register the old notes under the Securities Act, except in the limited
circumstances provided under our registration rights agreement. In addition, you will not
be able to resell, offer to resell or otherwise transfer the old notes unless we have
registered the old notes under the Securities Act, or unless you resell, offer to resell or
otherwise transfer them under an exemption from the registration requirements of, or in a
transaction not subject to, the Securities Act.

U.S. federal income tax consequences The exchange of new notes for old notes in the exchange offer will not be a taxable event
for U.S. federal income tax purposes. Please read �Certain Federal Income Tax
Consequences.�
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Exchange agent We have appointed U.S. Bank National Association as the exchange agent for the
exchange offer. You should direct questions and requests for assistance and requests for
additional copies of this prospectus (including the letter of transmittal) to the exchange
agent addressed as follows:

U.S. Bank National Association
60 Livingston Avenue

St. Paul, Minnesota 55107

Attention: Specialized Finance

Telephone: (800) 934-6802

Facsimile: (651) 495-8158

4
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Terms of the New Notes

The new notes will be substantially identical to the old notes, except that the new notes are registered under the Securities Act and will not have
restrictions on transfer, registration rights or provisions for additional interest. The new notes will evidence the same debt as the old notes, and
the same indenture will govern the new notes and the old notes. We sometimes refer to the new notes and the old notes, collectively, as the
�notes.�

The following summary contains basic information about the new notes and is not intended to be complete. It does not contain all the
information that is important to you. For a more complete understanding of the new notes, please read �Description of New Notes.�

Issuers Inergy, L.P. and Inergy Finance Corp.

Securities offered $750.0 million aggregate principal amount of 6  7/8% Senior Notes due 2021.

Interest rate 6 7/8% per annum.

Interest payment dates Interest on the new notes will accrue from the most recent interest payment date,
August 1, 2011, and will be paid semi-annually in arrears on February 1 and August 1 of
each year, commencing February 1, 2012, to holders of record as of the preceding
January 15 and July 15, respectively.

Maturity date August 1, 2021.

Subsidiary guarantees Substantially all of our existing domestic subsidiaries (other than Inergy Finance Corp.)
will guarantee the new notes on the date of issuance of the new notes. Not all of our
future subsidiaries will have to become guarantors. If we cannot make payments on the
new notes when they are due, the guarantor subsidiaries, if any, must make them instead.
Please read �Description of New Notes�Subsidiary Guarantees.�

Optional redemption We may redeem some or all of the new notes at any time on or after August 1, 2016. In
addition, prior to August 1, 2014, we may redeem up to 35% of the aggregate principal
amount of the new notes with the proceeds of certain equity offerings at a specified
redemption price. The redemption prices are discussed under the caption �Description of
New Notes�Optional Redemption.�

Ranking The new notes will be our general unsecured obligations. The new notes will:

�rank equally in right of payment with all of our existing and future senior
indebtedness, including our outstanding 8  3/4% Senior Notes due 2015 and 7%
Senior Notes due 2018;

�
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be effectively subordinated to all of our existing and future secured indebtedness to
the extent of the value of the assets securing the indebtedness;

�be structurally subordinated to all existing and future indebtedness and other
liabilities, including trade payables, of our non-guarantor subsidiaries; and

5
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�rank senior in right of payment to all of our future subordinated indebtedness.

Certain covenants The indenture governing the notes contains covenants that, among other things, limit our
ability and the ability of our restricted subsidiaries to:

�sell assets;

�pay distributions on, redeem or repurchase our units or redeem or repurchase our
subordinated debt;

�make investments;

�incur or guarantee additional indebtedness or issue preferred units;

�create or incur certain liens;

�enter into agreements that restrict distributions or other payments from our
restricted subsidiaries to us;

�consolidate, merge or transfer all or substantially all of our assets;

�engage in transactions with affiliates; and

�create unrestricted subsidiaries.

These covenants are subject to important exceptions and qualifications that are described
under the heading �Description of New Notes� in this prospectus.

If the notes achieve an investment grade rating from either Moody�s or Standard & Poor�s,
many of these covenants will terminate.

Transfer restrictions The new notes generally will be freely transferable.

Form of new notes The new notes will be represented initially by one or more global notes. Each global new
note will be deposited with the trustee, as custodian for DTC.

Same-day settlement
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The global new notes will be shown on, and transfers of the global new notes will be
effected only through, records maintained in book-entry form by DTC and its direct and
indirect participants.

The new notes will be eligible to trade in DTC�s same day funds settlement system until
maturity or redemption. Therefore, secondary market trading activity in the new notes
will be settled in immediately available funds.

Trading We do not expect to list the new notes for trading on any securities exchange.

Trustee, registrar and exchange agent U.S. Bank National Association.

Governing law The notes and the indenture relating to the notes are governed by, and will be construed
in accordance with, the laws of the State of New York.

6

Edgar Filing: IPCH ACQUISITION CORP - Form 424B3

Table of Contents 15



Table of Contents

RISK FACTORS

Before deciding to participate in the exchange offer, you should consider carefully the risks and uncertainties described below and in Item 1A
�Risk Factors� in our annual report on Form 10-K for the year ended September 30, 2010 and in our quarterly report on Form 10-Q for the
quarter ending December 31, 2010, together with all of the other information included or incorporated by reference in this prospectus,
including financial statements and related notes. While these are the risks and uncertainties we believe are most important for you to consider,
you should know that they are not the only risks or uncertainties facing us or which may adversely affect our business. If any of the following
risks or uncertainties actually occurs, our business, financial condition or results of operations could be materially adversely affected.

Risks Related to the Exchange Offer

If you fail to exchange old notes, existing transfer restrictions will remain in effect, and the market value of old notes may be adversely
affected because they may be more difficult to sell.

If you fail to exchange old notes for new notes under the exchange offer, then you will continue to be subject to the existing transfer restrictions
on the old notes. In general, the old notes may not be offered or sold unless they are registered or exempt from registration under the Securities
Act and applicable state securities laws. Except in connection with this exchange offer or as required by the registration rights agreement, we do
not intend to register resales of the old notes.

The tender of old notes under the exchange offer will reduce the principal amount of the currently outstanding old notes. Due to the
corresponding reduction in liquidity, this may have an adverse effect upon, and increase the volatility of, the market price of any currently
outstanding old notes that you continue to hold following the completion of the exchange offer.

Risks Related to the Notes

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

We are a holding company, and our subsidiaries conduct all of our operations and own all of our operating assets. We have no significant assets
other than the partnership interests and the other equity interests in our subsidiaries. As a result, our ability to make required payments on the
notes depends on the performance of our subsidiaries and their ability to distribute funds to us. The ability of our subsidiaries to make
distributions to us may be restricted by, among other things, the amended credit agreement that governs our credit facilities and applicable state
partnership laws and other laws and regulations. If we are unable to obtain the funds necessary to pay the principal amount at the maturity of the
notes, or to repurchase the notes upon an occurrence of a change in control, we may be required to adopt one or more alternatives, such as a
refinancing of the notes. We cannot assure you that we would be able to refinance the notes or that the terms on which we could refinance the
notes would be favorable.

We do not have the same flexibility as other types of organizations to accumulate cash, which may limit cash available to service the notes or
to repay them at maturity.

Subject to the limitations on restricted payments contained in the indenture governing the notes and in the agreements governing our credit
facilities and other indebtedness, we distribute all of our �available cash� each quarter to our limited partners and our general partner. �Available
cash� is defined in our partnership agreement, and it generally means, for each fiscal quarter:

� all cash on hand at the end of the quarter;

7
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� less the amount of cash that our general partner determines in its reasonable discretion is necessary or appropriate to:

� provide for the proper conduct of our business;

� comply with applicable law, any of our debt instruments or other agreements; or

� provide funds for distributions to our unitholders for any one or more of the next four quarters; and

� plus all cash on hand on the date of determination of available cash for the quarter resulting from working capital borrowings made
after the end of the quarter. Working capital borrowings are generally borrowings made under our credit facilities and in all cases are
used solely for working capital purposes or to pay distributions to partners.

As a result, we do not accumulate significant amounts of cash and thus do not have the same flexibility as corporations or other entities that do
not pay dividends or have complete flexibility regarding the amounts they will distribute to their equity holders. The timing and amount of our
distributions could significantly reduce the cash available to pay the principal, premium (if any) and interest on the notes. The board of directors
of our general partner will determine the amount and timing of such distributions and has broad discretion to establish and make additions to our
reserves or the reserves of our operating subsidiaries as it determines are necessary or appropriate.

Although our payment obligations to our unitholders are subordinate to our payment obligations to you, the value of our units will decrease in
correlation with decreases in the amount we distribute per unit. Accordingly, if we experience a liquidity problem in the future, we may not be
able to issue equity to recapitalize.

Payment of principal and interest on the notes are effectively subordinated to our senior secured debt to the extent of the value of the assets
securing the debt as well as structurally subordinated to the indebtedness of any of our subsidiaries that do not guarantee the notes.

The notes are our senior unsecured debt and rank equally in right of payment with all of our other existing and future unsubordinated debt. The
notes are effectively junior to all our future secured debt, to the existing and future debt of our subsidiaries that do not guarantee the notes and to
the existing and future secured debt of any subsidiaries that guarantee the notes. Holders of our secured obligations, including obligations under
our credit facilities, will have claims that are prior to claims of holders of the notes with respect to the assets securing those obligations. In the
event of a liquidation, dissolution, reorganization, bankruptcy or any similar proceeding, our assets and those of our subsidiaries will be
available to pay obligations on the notes and the guarantees only after holders of our senior secured debt have been paid the value of the assets
securing such debt.

In addition, although substantially all of our domestic subsidiaries currently guarantee the notes, in the future, under certain circumstances, the
guarantees are subject to release and we may have subsidiaries that are not guarantors. In that case, the notes would be structurally junior to the
claims of all creditors, including trade creditors and tort claimants, of our subsidiaries that are not guarantors. In the event of the liquidation,
dissolution, reorganization, bankruptcy or similar proceeding of the business of a subsidiary that is not a guarantor, creditors of that subsidiary
would generally have the right to be paid in full before any distribution is made to us or the holders of the notes. Accordingly, there may not be
sufficient funds remaining to pay amounts due on all or any of the notes.

8
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The subsidiary guarantees could be deemed fraudulent conveyances under certain circumstances, and a court may try to subordinate or void
the subsidiary guarantees.

Under U.S. bankruptcy law and comparable provisions of state fraudulent transfer laws, a guarantee can be voided, or claims under a guarantee
may be subordinated to all other debts of that guarantor if, among other things, the guarantor, at the time it incurred the indebtedness evidenced
by its guarantee:

� intended to hinder, delay or defraud any present or future creditor or received less than reasonably equivalent value or fair
consideration for the incurrence of the guarantee;

� was insolvent or rendered insolvent by reason of such incurrence;

� was engaged in a business or transaction for which the guarantor�s remaining assets constituted unreasonably small capital; or

� intended to incur, or believed that it would incur, debts beyond its ability to pay those debts as they mature.
In addition, any payment by that guarantor under a guarantee could be voided and required to be returned to the guarantor or to a fund for the
benefit of the creditors of the guarantor. The measures of insolvency for purposes of these fraudulent transfer laws will vary depending upon the
law applied in any proceeding to determine whether a fraudulent transfer has occurred. Generally, however, a subsidiary guarantor would be
considered insolvent if:

� the sum of its debts, including contingent liabilities, was greater than the fair saleable value of all of its assets;

� the present saleable value of its assets was less than the amount that would be required to pay its probable liability, including
contingent liabilities, on existing debts as they become absolute and mature; or

� it could not pay its debts as they became due.
We may not be able to repurchase the notes upon a change of control.

Upon occurrence of specific change of control events affecting us, you will have the right to require us to repurchase all or any part of your notes
with a cash payment equal to 101% of the aggregate principal amount of notes repurchased plus accrued and unpaid interest. The holders of our
outstanding 8  3/4% Senior Notes due 2015 and our outstanding 7% Senior Notes due 2018 have substantially the same rights. Our ability to
repurchase the notes upon such a change of control would be limited by our access to funds at the time of the repurchase and the terms of our
other debt agreements. Upon a change of control event, we may be required immediately to repay the outstanding principal, any accrued interest
on and any other amounts owed by us under our senior secured credit facilities, the notes and other outstanding indebtedness. The source of
funds for these repayments would be our available cash or cash generated from other sources. However, we cannot assure you that we will have
sufficient funds available or that we will be permitted by our other debt instruments to fulfill these obligations. Furthermore, certain change of
control events would constitute an event of default under the agreement governing our credit facilities.

The change of control put right might not be enforceable.

The Chancery Court of Delaware has raised the possibility that a change in control put right occurring as a result of a failure to have �continuing
directors� comprising a majority of a board of directors may be unenforceable on public policy grounds.
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Many of the covenants contained in the indenture will terminate if the notes are rated investment grade by either Standard & Poor�s or
Moody�s and no default or event of default has occurred and is continuing.

Many of the covenants in the indenture governing the notes will terminate if the notes are rated investment grade by either Standard & Poor�s or
Moody�s and no default or event of default has occurred and is continuing. These covenants will not be restored if the notes are later rated below
investment grade. These covenants restrict, among other things, our ability to pay distributions on our units, incur debt and enter into certain
other transactions. Termination of these covenants would allow us to engage in certain transactions that would not be permitted while these
covenants were in force. Please read �Description of New Notes�Certain Covenants�Covenant Termination.�

We require a significant amount of cash to service our indebtedness. Our ability to generate cash depends on many factors beyond our
control.

Our ability to make payments on and to refinance our indebtedness, including these notes, and to fund planned capital expenditures depends on
our ability to generate cash in the future. This, to a certain extent, is subject to general economic, financial, competitive, legislative, regulatory
and other factors that are beyond our control. We cannot assure you that we will generate sufficient cash flow from operations or that future
borrowings will be available to us under our revolving credit facilities or otherwise in an amount sufficient to enable us to pay our indebtedness,
including these notes, or to fund our other liquidity needs. We may need to refinance all or a portion of our indebtedness, including the notes, on
or before maturity. We cannot assure you that we will be able to refinance any of our indebtedness, including our revolving credit facilities and
the notes, on commercially reasonable terms or at all.

Your ability to transfer the notes may be limited by the absence of a trading market.

There is no organized trading market for the notes. We do not currently intend to apply for listing of the notes on any securities exchange or
stock market. Although the initial purchasers informed us, when the old notes were issued, that they intended to make a market in the notes, they
are not obligated to do so. In addition, they may discontinue any such market making at any time without notice. The liquidity of any market for
the notes will depend on the number of holders of those notes, the interest of securities dealers in making a market in those notes and other
factors. Accordingly, we cannot assure you as to the development or liquidity of any market for the notes. Historically, the market for
noninvestment grade debt has been subject to disruptions that have caused substantial volatility in the prices of securities similar to the notes.
We cannot assure you that the market, if any, for the notes will be free from similar disruptions. Any such disruption may adversely affect the
holders of the notes.

Future trading prices of the notes will depend on many factors, including:

� our subsidiaries� operating performance and financial condition;

� our ability to complete the offer to exchange the new notes for the old notes;

� the interest of the securities dealers in making a market in the notes; and

� the market for similar securities.
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USE OF PROCEEDS

The exchange offer is intended to satisfy our obligations under the registration rights agreement. We will not receive any cash proceeds from the
issuance of the new notes in the exchange offer. In consideration for issuing the new notes as contemplated by this prospectus, we will receive
old notes in a like principal amount. The form and terms of the new notes are substantially identical to the form and terms of the old notes,
except the new notes do not include certain transfer restrictions, registration rights or provisions for additional interest. Old notes surrendered in
exchange for the new notes will be retired and cancelled and will not be reissued. Accordingly, the issuance of the new notes will not result in
any change in our outstanding indebtedness.
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RATIO OF EARNINGS TO FIXED CHARGES
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