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Inergy, L.P.

Inergy Finance Corp.
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$425,000,000 of 6.875% Senior Notes due 2014
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for
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Please read � Risk Factors� beginning on page 6 for a discussion of factors you should consider before
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These securities have not been approved or disapproved by the Securities and Exchange Commission or any state securities commission
nor has the Securities and Exchange Commission passed upon the accuracy or adequacy of this prospectus. Any representation to the
contrary is a criminal offense.

Each broker-dealer that receives the notes for its own account pursuant to this exchange offer must acknowledge by way of the letter of
transmittal that it will deliver a prospectus in connection with any resale of the notes. 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 the notes received in exchange for outstanding notes where such
outstanding notes were acquired by such broker-dealer as a result of market-making activities or other trading activities. We have agreed to
make this prospectus available for a period of one year from the expiration date of this exchange offer to any broker-dealer for use in connection
with any such resale. See �Plan of Distribution.�

The date of this prospectus is September 22, 2005.
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This prospectus is part of a registration statement we filed with the Securities and Exchange Commission, or the �Commission.� In making your
investment decision, you should rely only on the information contained in or incorporated by reference into this prospectus and in the applicable
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 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 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 October 18, 2005.
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SUMMARY

This summary highlights information included or incorporated by reference in 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 in 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, and when we use the
term �our predecessor,� we are referring to Inergy Partners, LLC, the entity that conducted our business prior to our initial public offering,
which closed on July 31, 2001. Our predecessor commenced operations in November 1996. The discussion of our business throughout this
prospectus relates to the business operations of Inergy Partners, LLC prior to our initial public offering and to us thereafter.

Inergy, L.P.

Inergy L.P. owns and operates a rapidly growing, geographically diverse retail and wholesale propane supply, marketing and distribution
business. We believe we are currently the fifth largest propane retailer in the United States, based on retail propane gallons sold. Our retail
business includes the retail marketing, sale and distribution of propane, including the sale and lease of propane supplies and equipment, to
residential, commercial, industrial and agricultural customers. We currently serve approximately 600,000 customers in 27 states from
approximately 280 customer service centers which have an aggregate of approximately 22.8 million gallons of above-ground propane storage
capacity. In addition to our retail business, we operate a natural gas storage business and a wholesale supply, marketing and distribution business
through which we provide propane procurement, transportation and supply and price risk management services to our customer service centers
and multi-state marketers, petrochemical companies, refinery and gas processors and a number of other natural gas liquids marketing and
distribution companies in the United States and in Canada. During the fiscal year ended September 30, 2004, or fiscal 2004, pro forma for our
acquisition of Star Gas Propane, L.P., we sold and physically delivered approximately 309 million gallons of propane to retail customers and
approximately 385 million gallons of propane to wholesale customers.

We have grown primarily through acquisitions of retail propane operations. Since our predecessor�s inception in November 1996 and through
August 31, 2005, we acquired 49 businesses in 18 states and Canada for an aggregate purchase price of approximately $1.3 billion, including
working capital, assumed liabilities and acquisition costs.

Partnership Structure and Management

Our operations are conducted through, and our operating assets are owned by, our subsidiaries. We own our interests in our subsidiaries through
our 100% ownership interest in Inergy Propane, LLC and through our 100% ownership of Inergy Acquisition Company, LLC. Inergy GP, LLC,
our managing general partner, has sole responsibility for conducting our business and managing our operations. Our managing 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 Partners, LLC, our non-managing general partner, has only an economic interest in us and has no operational or managerial
responsibilities under our partnership agreement. 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 will be limited to co-issuing our debt securities and engaging in
other activities incidental thereto.
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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 Nasdaq National Market under the symbol �NRGY.�
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Exchange Offer

On December 22, 2004, we completed a private offering of the outstanding notes. As part of this private offering, we entered into a registration
rights agreement with the initial purchasers of our outstanding notes in which we agreed, among other things, to deliver this prospectus to you
and to use our reasonable best efforts to complete the exchange offer within 40 business days after the date of this prospectus. The following is a
summary of the exchange offer.

Outstanding Notes On December 22, 2004, we issued $425 million aggregate principal amount of 6.875% Senior
Notes due 2014.

Exchange Notes 6.875% Senior Notes due 2014. The terms of the exchange notes are identical to those terms of
the outstanding notes, except that the transfer restrictions, registration rights and provisions for
additional interest relating to the outstanding notes do not apply to the exchange notes.

Exchange Offers We are offering to exchange:

� up to $425 million principal amount of our 6.875% Senior Notes due 2014 that have
been registered under the Securities Act of 1933, or the Securities Act, for an equal
amount of our outstanding 6.875% Senior Notes due 2014 that have not been so
registered;

� to satisfy our obligations under the registration rights agreement that we entered into
when we issued the outstanding notes in a transaction exempt from registration under
the Securities Act.

Expiration Date The exchange offer will expire at 5:00 p.m., New York City time, on October 25, 2005, unless
we decide to extend it.

Conditions to the Exchange Offer The registration rights agreement does not require us to accept outstanding notes for exchange
if the exchange offer or the making of any exchange by a holder of the outstanding 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 outstanding 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 Outstanding Notes To participate in the exchange offer, you must follow the automatic tender offer program, or
ATOP, procedures established by The Depository Trust Company, or DTC, for tendering notes
held 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 notes; and
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� 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.�
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Guaranteed Delivery Procedures None.

Withdrawal of Tenders You may withdraw your tender of outstanding 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 5:00 p.m., New York City time, on the expiration date of the exchange offer.
Please read �Exchange Offer�Withdrawal of Tenders.�

Acceptance of Outstanding Notes and Delivery
of Exchange Notes

If you fulfill all conditions required for proper acceptance of outstanding notes, we will accept
any and all outstanding notes that you properly tender in the exchange offer before 5:00 p.m.,
New York City time, on the expiration date. We will return any outstanding note that we do not
accept for exchange to you without expense promptly after the expiration date. We will deliver
the exchange notes promptly after the expiration date and acceptance of the outstanding 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 exchange notes will not provide us with any new proceeds. We are making
these exchange offers solely to satisfy our obligations under our registration rights agreement.

Consequences of Failure to Exchange
Outstanding Notes

If you do not exchange your outstanding notes in the exchange offer, you will no longer be able
to require us to register the outstanding 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 outstanding notes unless we have
registered the outstanding 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 exchange notes for outstanding notes in the applicable exchange offer will not
be a taxable event for U.S. federal income tax purposes. Please read �Material Federal Income
Tax Consequences.�

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
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Terms of the Exchange Notes

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

The following summary contains basic information about the exchange 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 exchange notes, please read �Description of Exchange Notes.�

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

Securities Offered $425,000,000 principal amount of 6.875% Senior Notes due 2014.

Interest Rate 6.875% per annum.

Interest Payment Dates Interest on the exchange notes will accrue from June 15, 2005 and will be paid semi-annually
in arrears on June 15 and December 15 of each year, commencing December 15, 2005, to
holders of record as of the preceding June 1 and December 1, respectively.

Maturity Date December 15, 2014.

Subsidiary Guarantees Each of our existing domestic subsidiaries, other than Inergy Finance Corp., will guarantee the
exchange notes initially. Not all of our future subsidiaries will have to become guarantors. If
we cannot make payments on the exchange notes when they are due, the guarantor subsidiaries,
if any, must make them instead. See �Description of Exchange Notes�Subsidiary Guarantees.�

Optional Redemption We may redeem some or all of the exchange notes at any time on or after December 15, 2009.
In addition, prior to December 15, 2007, we may redeem up to 35% of the aggregate principal
amount of the exchange notes with the proceeds of certain equity offerings at a specified
redemption price. The redemption prices are discussed under the caption �Description of
Exchange Notes�Optional Redemption.�

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

� rank equally in right of payment with all of our existing and future senior
indebtedness;

� be effectively subordinated to all of our secured indebtedness to the extent of the
value of the assets securing the indebtedness;
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� be effectively subordinated to all existing and future indebtedness and liabilities,
including trade payables, of our non-guarantor subsidiaries; and

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

Certain Covenants We issued the outstanding notes, and will issue the exchange notes, under an indenture with
U.S. Bank National Association, as trustee.

4
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The indenture, among other things, limits 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,

� create unrestricted subsidiaries, and

� enter into sale and leaseback transactions.

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

Transfer Restrictions; Absence of a Public
Market for the Notes

The exchange notes generally will be freely transferable, but will also be new securities for
which there will not initially be a market. We do not intend to make a trading market in the
exchange notes after the exchange offer. Therefore, we cannot assure you as to the
development of an active market for the exchange notes or as to the liquidity of any such
market.

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

Same-Day Settlement The global exchange notes will be shown on, and transfers of the global exchange notes will be
effected only through, records maintained in book-entry form by DTC and its direct and
indirect participants.
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The exchange notes are expected to trade in DTC�s Same Day Funds Settlement System until maturity or redemption. Therefore, secondary
market trading activity in the exchange notes will be settled in immediately available funds.

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

Trustee, Registrar and Exchange Agent U.S. Bank National Association.

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

5
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RISK FACTORS

In addition to the other information set forth elsewhere or incorporated by reference in this prospectus, you should consider carefully the risks
described below before deciding whether to participate in the exchange offer.

Risks Related to the Exchange Offer

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

If you fail to exchange outstanding notes for exchange notes under the exchange offer, then you will continue to be subject to the existing
transfer restrictions on the outstanding notes. In general, the outstanding 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 outstanding notes.

The tender of outstanding notes under the exchange offer will reduce the principal amount of the currently outstanding 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 notes that you continue to hold following completion of the exchange offer.

Risks Inherent in Our Business

Since weather conditions may adversely affect the demand for propane, our financial condition and results of operations are vulnerable to,
and will be adversely affected by, warm winters.

Weather conditions have a significant impact on the demand for propane because our customers depend on propane principally for heating
purposes. As a result, warm weather conditions will adversely impact our operating results and financial condition. Actual weather conditions
can substantially change from one year to the next. Furthermore, warmer than normal temperatures in one or more regions in which we operate
can significantly decrease the total volume of propane we sell. Consequently, our operating results may vary significantly due to actual changes
in temperature. During the fiscal years ended September 30, 1999, 2000, 2002 and 2004, temperatures were significantly warmer than normal in
our areas of operation. We believe that our results of operations during these periods were adversely affected as a result of this warm weather.

We may be unable to successfully integrate our acquisition of 100% of the partnership interests in Star Gas Propane, L.P., or Star Gas
Propane Acquisition, the membership interests of the entities that own the Stagecoach natural gas storage facility, or Stagecoach
Acquisition, or any of our other acquisitions with our operations or realize all of the anticipated benefits of these acquisitions.
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Integration of the Star Gas Propane and the Stagecoach business and operations with our existing business and operations will be a complex,
time-consuming and costly process, particularly given that these acquisitions will more than double our size and significantly diversify the
geographic areas in which we operate. Failure to successfully integrate any acquired business and operations with our existing business and
operations in a timely manner may have a material adverse effect on our business, financial condition, results of operations and cash flows.
Similarly, our other recent acquisitions and ongoing acquisition program expose us to integration risks as well. The difficulties of combining the
acquired operations include, among other things:

� operating a significantly larger combined organization and integrating additional retail and wholesale distribution operations to our
existing supply, marketing and distribution operations;

� coordinating geographically disparate organizations, systems and facilities;

� integrating personnel from diverse business backgrounds and organizational cultures;

� consolidating corporate, technological and administrative functions;

6
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� integrating internal controls, compliance under the Sarbanes-Oxley Act of 2002 and other corporate governance matters;

� the diversion of management�s attention from other business concerns;

� customer or key employee loss from the acquired businesses;

� a significant increase in our indebtedness; and

� potential environmental or regulatory liabilities and title problems.

In addition, we may not realize all of the anticipated benefits from the Star Gas Propane Acquisition, the Stagecoach Acquisition and our other
acquisitions, such as cost savings and revenue enhancements, for various reasons, including difficulties integrating operations and personnel,
higher costs, unknown liabilities and fluctuations in markets.

Our acquisition of Star Gas Propane exposes us to potential significant liabilities.

In the Star Gas Propane Acquisition, we purchased the partnership interests of Star Gas Propane rather than just its assets. As a result, we
purchased the liabilities of Star Gas Propane as well, including unknown and contingent liabilities. We have performed a certain level of due
diligence in connection with the Star Gas Propane Acquisition, but there may be pending, threatened, contemplated or contingent claims against
Star Gas Propane related to environmental, title, regulatory, litigation or other matters of which we are unaware. Although Star Gas Partners,
L.P., the former parent company of Star Gas Propane, has agreed to indemnify us against some of these liabilities, there is a risk that we could
ultimately be liable for some or all of these indemnified risks.

If Star Gas Partners, L.P. is unable to meet its obligations to its creditors and the creditors successfully challenge the Star Gas Propane
Acquisition under federal or state bankruptcy or fraudulent transfer laws, which would require the creditors to prove that (1) Star Gas Partners,
L.P. received inadequate consideration for the Star Gas Propane Acquisition and that Star Gas Partners, L.P. was insolvent or was rendered
insolvent by reason of the acquisition, or (2) that such acquisition was made with the intent of defrauding Star Gas Partners, L.P.�s creditors, we
could be subject to material losses. While we believe that a successful fraudulent conveyance claim is unlikely, we cannot assure you that such a
claim will not be made. Moreover, any such claim, if resolved adversely to us, may have a material adverse effect on us.

If we do not continue to make acquisitions on economically acceptable terms, our future financial performance will be limited.

The propane industry is not a growth industry because of increased competition from alternative energy sources. In addition, as a result of
long-standing customer relationships that are typical in the retail home propane industry, the inconvenience of switching tanks and suppliers and
propane�s higher cost as compared to other energy sources, we may have difficulty in increasing our retail customer base other than through
acquisitions. Therefore, while our business strategy includes internal growth, our ability to grow will depend principally on acquisitions. Our
future financial performance depends on our ability to continue to make acquisitions at attractive prices. We cannot assure you that we will be
able to continue to identify attractive acquisition candidates in the future or that we will be able to acquire businesses on economically
acceptable terms. In particular, competition for acquisitions in the propane business has intensified and become more costly. We may not be able
to grow as rapidly as we expect through our acquisition of additional businesses for various reasons. For example, we will use our cash from
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operations primarily for distributions to our unitholders and reinvestment in our business. Consequently, the extent to which we are unable to use
cash or access capital to pay for additional acquisitions may limit our growth and impair our operating results. Further, we are subject to certain
debt incurrence covenants under our bank credit facility and our indenture for our senior notes that may restrict our ability to incur additional
debt to finance acquisitions. In addition, any new debt we incur to finance acquisitions may adversely affect our ability to make distributions to
our unitholders.
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Our growth strategy includes acquiring entities with lines of business that are distinct and separate from our existing operations which could
subject us to additional business and operating risks.

Consistent with our announced growth strategy and our recent Stagecoach Acquisition, we may acquire assets that have operations in new and
distinct lines of business from our existing operations, including midstream assets. Integration of new business segments is a complex, costly
and time-consuming process and will likely involve assets in which we have limited operating experience. Failure to timely and successfully
integrate acquired entities� new lines of business with our existing operations may have a material adverse effect on its business, financial
condition or results of operations. The difficulties of integrating new business segments with existing operations include, among other things:

� operating distinct business segments that require different operating strategies and different managerial expertise;

� the necessity of coordinating organizations, systems and facilities in different locations;

� integrating personnel with diverse business backgrounds and organizational cultures; and

� consolidating corporate and administrative functions.

In addition, the diversion of our attention and any delays or difficulties encountered in connection with the integration of the new business
segments, such as unanticipated liabilities or costs, could harm our existing business, results of operations, financial condition or prospects.
Furthermore, new lines of business will subject us to additional business and operating risks which could have a material adverse affect on our
financial condition or results of operations.

Sudden and sharp propane price increases that cannot be passed on to customers may adversely affect our profit margins.

The propane industry is a �margin-based� business in which gross profits depend on the excess of sales prices over supply costs. As a result, our
profitability will be sensitive to changes in wholesale prices of propane caused by changes in supply or other market conditions. When there are
sudden and sharp increases in the wholesale cost of propane, we may not be able to pass on these increases to our customers through retail or
wholesale prices. Propane is a commodity and the price we pay for it can fluctuate significantly in response to changes in supply or other market
conditions. We have no control over supply or market conditions. In addition, the timing of cost pass-throughs can significantly affect margins.
Sudden and extended wholesale price increases could reduce our gross profits and could, if continued over an extended period of time, reduce
demand by encouraging our retail customers to conserve or convert to alternative energy sources.

Our indebtedness may limit our ability to borrow additional funds, make distributions to our unitholders or capitalize on acquisition or other
business opportunities, in addition to impairing our ability to fulfill our debt obligations under the notes.

As of June 30, 2005, Inergy had approximately $536.5 million of total outstanding long-term indebtedness. Our leverage, various limitations in
our credit facility, other restrictions governing our indebtedness and the indenture governing the notes may reduce our ability to incur additional
indebtedness, to engage in some transactions and to capitalize on acquisition or other business opportunities.
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Our indebtedness and other financial obligations could have important consequences to you. For example, they could:

� make it more difficult for us to satisfy our obligations with respect to our indebtedness;

� impair our ability to obtain additional financing in the future for working capital, expenditures, acquisitions, general partnership
purposes or other purposes;

� result in higher interest expense in the event of increases in interest rates since some of our debt is, and will continue to be, at variable
rates of interest;
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� have a material adverse effect on us if we fail to comply with financial and restrictive covenants in our debt agreements and an event
of default occurs as a result of that failure that is not cured or waived;

� require us to dedicate a substantial portion of our cash flow to payments of our indebtedness and other financial obligations, thereby
reducing the availability of our cash flow to fund working capital, capital expenditures and other general partnership requirements;

� limit our flexibility in planning for, or reacting to, changes in our business and the propane industry; and

� place us at a competitive disadvantage compared to our competitors that have proportionately less debt.

If we are unable to meet our debt service obligations and other financial obligations, we could be forced to restructure or refinance our
indebtedness and other financial transactions, seek additional equity capital or sell our assets. We may then be unable to obtain such financing or
capital or sell our assets on satisfactory terms, if at all.

Restrictive covenants in the agreements governing our indebtedness may reduce our operating flexibility.

The agreements governing our credit facility, the indenture governing both the outstanding and exchange notes and other future indebtedness
contain or will contain various covenants limiting our ability and the ability of specified subsidiaries of ours to, among other things:

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

� make investments;

� incur or guarantee additional indebtedness or issue preferred securities;

� 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;

� create unrestricted subsidiaries;

� create non-guarantor subsidiaries;
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� enter into sale and leaseback transactions; and

� engage in any material business other than a permitted business.

These restrictions could limit our ability and the ability of our subsidiaries to obtain future financings, make needed capital expenditures,
withstand a future downturn in our business or the economy in general, conduct operations or otherwise take advantage of business opportunities
that may arise. Our credit facility contains covenants requiring us to maintain specified financial ratios and satisfy other financial conditions. We
may be unable to meet those ratios and conditions. Any future breach of these covenants and our failure to meet any of those ratios and
conditions could result in a default under the terms of our credit facility, which could result in the acceleration of our debt and other financial
obligations. If we were unable to repay these amounts, the lenders could initiate a bankruptcy proceeding or liquidation proceeding or proceed
against the collateral.

The highly competitive nature of the retail propane business could cause us to lose customers or affect our ability to acquire new customers,
thereby reducing our revenues.

We have competitors and potential competitors who are larger and have substantially greater financial resources than we do, which may provide
them with some advantages. Also, because of relatively low barriers to entry into the retail propane business, numerous small retail propane
distributors, as well as companies not

9
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engaged in retail propane distribution, may enter our markets and compete with us. Most of our propane retail branch locations compete with
several marketers or distributors. The principal factors influencing competition with other retail marketers are:

� price,

� reliability and quality of service,

� responsiveness to customer needs,

� safety concerns,

� long-standing customer relationships,

� the inconvenience of switching tanks and suppliers, and

� lack of growth in the industry.

We can make no assurances that we will be able to compete successfully on the basis of these factors. If a competitor attempts to increase market
share by reducing prices, we may lose customers, which would reduce our revenues.

If we are not able to purchase propane from our principal suppliers, our results of operations would be adversely affected.

Most of our total volume purchases are made under supply contracts that have a term of one year, are subject to annual renewal, and provide
various pricing formulas. Three of our suppliers, Sunoco, Inc. (18%), Dominion Transmission Inc. (12%) and ExxonMobil Oil Corp. (11%),
accounted for approximately 41% of propane purchases during fiscal 2004. Similarly, Star Gas Propane purchases a significant amount of its
propane from certain suppliers, several of whom are also suppliers to us. In the event that we are unable to purchase propane from our significant
suppliers, our failure to obtain alternate sources of supply at competitive prices and on a timely basis would hurt our ability to satisfy customer
demand, reduce our revenues and adversely affect our results of operations.

Competition from alternative energy sources may cause us to lose customers, thereby reducing our revenues.

Competition from alternative energy sources, including natural gas and electricity, has been increasing as a result of reduced regulation of many
utilities, including natural gas and electricity. Propane is generally not competitive with natural gas in areas where natural gas pipelines already
exist because natural gas is a less expensive source of energy than propane. The gradual expansion of natural gas distribution systems and
availability of natural gas in many areas that previously depended upon propane could cause us to lose customers, thereby reducing our
revenues.
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Our business would be adversely affected if service at our principal storage facilities or on the common carrier pipelines we use is
interrupted.

Historically, a substantial portion of the propane we purchase to support our operations has originated at Conway, Kansas, Hattiesburg,
Mississippi and Mont Belvieu, Texas and is shipped to us through major common carrier pipelines. Any significant interruption in the service at
these storage facilities or on the common carrier pipelines we use would adversely affect our ability to obtain propane.

10

Edgar Filing: INERGY L P - Form 424B3

Table of Contents 25



Table of Contents

If we are not able to sell propane that we have purchased through wholesale supply agreements to either our own retail propane customers
or to other retailers and wholesalers, the results of our operations would be adversely affected.

We currently are party to propane supply contracts and expect to enter into additional propane supply contracts which require us to purchase
substantially all the propane production from certain refineries. Our inability to sell the propane supply in our own propane distribution business,
to other retail propane distributors, or to other propane wholesalers would have a substantial adverse impact on our operating results and could
adversely impact our capital liquidity.

We are subject to operating and litigation risks that could adversely affect our operating results to the extent not covered by insurance.

Our operations are subject to all operating hazards and risks incident to handling, storing, transporting and providing customers with natural gas,
propane, and other combustible material gas liquids and gases. As a result, we have been, and likely will be, a defendant in legal proceedings
and litigation arising in the ordinary course of business. We maintain insurance policies with insurers in such amounts and with such coverages
and deductibles as we believe are reasonable and prudent. However, our insurance may not be adequate to protect us from all material expenses
related to potential future claims for personal injury and property damage. In addition, the occurrence of a serious accident, whether or not we
are involved, may have an adverse effect on the public�s desire to use our products.

Our operations are subject to compliance with environmental laws and regulations that can adversely affect our results of operations and
financial condition.

Our operations are subject to the environmental laws and regulations of federal, state, and local authorities. Such environmental laws and
regulations impose restrictions on the generation, handling, treatment, storage, disposal, and transportation of certain materials and wastes.
Failure to comply with such environmental laws and regulations can result in the assessment of substantial administrative, civil, and criminal
penalties and even the issuance of injunctions restricting or prohibiting our activities. Certain environmental laws impose strict, joint and several
liability for costs required to clean up and restore sites where hazardous substances have been disposed or otherwise released. Many of the
properties owned or leased by us were previously operated by third parties whose management, disposal, or release of materials and wastes was
not under our control. Accordingly, we may be liable for the costs of cleaning up or remediating contamination caused by releases of hazardous
substances at properties that we own or operate or will own or operate or at properties to which hazardous substances were transported from
these properties. It is also possible that implementation of stricter environmental laws and regulations in the future could result in additional
costs or liabilities to us as well as the industry in general.

Energy efficiency and new technology may reduce the demand for propane and adversely affect our operating results.

Increased conservation and technological advances, including installation of improved insulation and the development of more efficient furnaces
and other heating devices, have adversely affected the demand for propane by retail customers. Future conservation measures or technological
advances in heating, conservation, energy generation or other devices might reduce demand for propane and adversely affect our operating
results.

Due to our lack of asset diversification, adverse developments in our propane business would adversely affect our operating results.
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Despite our recent acquisition of the membership interests of the entities that own the Stagecoach natural gas storage facility, we currently rely
almost exclusively on the revenues generated from our propane business. Due to our lack of asset diversification, an adverse development in this
business would have a significantly greater impact on our financial condition and results of operations than if we maintained more diverse assets.
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Federal, state or local regulatory measures could adversely affect our business.

Our operations are subject to federal, state and local regulatory authorities. Specifically, our recently acquired Stagecoach natural gas storage
facility and related assets are subject to the regulation of the Federal Energy Regulatory Commission, or FERC. This facility has market-based
rate authority from the FERC, subject to its further review, in the event we expand the facility�s storage capacity, acquire transportation facilities
or additional storage capacity, if we or one of our affiliates provides storage or transportation services in the same market area or acquires an
interest in another storage field that can link our facilities to the market area or if we or one of our affiliates acquires an interest in or is acquired
by an interstate pipeline. We cannot assure you that FERC will continue to pursue its approach of pro-competitive policies as it considers
matters such as pipeline rates and rules and policies that may affect rights of access to natural gas transportation capacity, transportation and
storage facilities. Any loss of market-based rate authority by the FERC could have an adverse impact on our revenues associated with providing
storage services.

In addition, failure to comply with applicable regulations under the Natural Gas Act of 1938, Natural Gas Policy Act of 1978, Pipeline Safety
Act of 1968 and certain other state laws could result in the imposition of administrative, civil and criminal remedies.

Our storage business depends on neighboring pipelines to transport natural gas.

To obtain natural gas, our storage business depends on the Tennessee Gas Pipeline�s Line 300 to which we have interconnect access. This
pipeline is owned by parties not affiliated with us. Any interruption of service on the pipeline or lateral connections or adverse change in the
terms and conditions of service could have a material adverse effect on our ability, and the ability of our customers, to transport natural gas to
and from our facilities and have a corresponding material adverse effect on our storage revenues. In addition, the rates charged by the
interconnected pipeline for transportation to and from our facilities affect the utilization and value of our storage services. Significant changes in
the rates charged by the pipeline or the rates charged by other pipelines with which the interconnected pipelines compete could also have a
material adverse effect on our storage revenues.

We encounter competition from other midstream companies.

We experience competition in all of our markets. Our principal areas of competition include other storage providers including among others
Dominion Resources, Inc., NiSource Inc., El Paso Corporation and to some extent liquefied natural gas coming in at existing ports of receipt.
These major pipeline companies have existing storage facilities connected to their systems that compete with certain of our facilities.

Expanding our business by constructing new storage facilities and pipelines subjects us to construction risks.

One of the ways we may grow our business is through the construction of additions to our existing storage facilities. The construction of
additional storage facilities or new pipeline interconnects involve numerous regulatory, environmental, political and legal uncertainties beyond
our control and require the expenditure of significant amounts of capital. If we undertake these projects, they may not be completed on schedule
or at all or at the budgeted cost. Moreover, our revenues may not increase immediately upon the expenditure of funds on a particular project. For
instance, if we build a new midstream asset, the construction will occur over an extended period of time, and we will not receive any material
increases in revenues until after completion of the project. Moreover, we may construct facilities to capture anticipated future growth in
production in a region in which such growth does not materialize. As a result, new facilities may not be able to attract enough throughput to
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achieve our expected investment return, which could adversely affect our results of operations and financial condition.
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We are exposed to the credit risk of our customers, and an increase in the nonpayment and nonperformance by our customers could reduce
our ability to make distributions to our unitholders.

Risks of nonpayment and nonperformance by our natural gas storage facility customers are a major concern in our business. We are subject to
risks of loss resulting from nonpayment or nonperformance by our customers. Any increase in the nonpayment and nonperformance by our
customers could reduce our ability to make distributions to our unitholders.

We may not be able to retain existing customers or acquire new customers, which would reduce our revenues and limit our future
profitability.

The renewal or replacement of existing contracts with our customers at rates sufficient to maintain current revenues and cash flows depends on a
number of factors beyond our control, including competition from other pipelines and storage providers, and the price of, and demand for,
natural gas in the markets we serve. The inability of our management to renew or replace our current contracts as they expire and to respond
appropriately to changing market conditions could have a negative effect on our profitability.

Our growth strategy includes acquiring entities with lines of business that are distinct and separate from our existing operations which could
subject us to additional business and operating risks.

Consistent with our announced growth strategy and our recent Stagecoach Acquisition, we may acquire assets that have operations in new and
distinct lines of business from our existing operations, including midstream assets. Integration of new business segments is a complex, costly
and time-consuming process and will likely involve assets in which we have limited operating experience. Failure to timely and successfully
integrate acquired entities� new lines of business with our existing operations may have a material adverse effect on its business, financial
condition or results of operations. The difficulties of integrating new business segments with existing operations include, among other things:

� operating distinct business segments that require different operating strategies and different managerial expertise;

� the necessity of coordinating organizations, systems and facilities in different locations;

� integrating personnel with diverse business backgrounds and organizational cultures; and

� consolidating corporate and administrative functions.

In addition, the diversion of our attention and any delays or difficulties encountered in connection with the integration of the new business
segments, such as unanticipated liabilities or costs, could harm our existing business, results of operations, financial condition or prospects.
Furthermore, new lines of business will subject us to additional business and operating risks which could have a material adverse affect on our
financial condition or results of operations.
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The fees charged to third parties under, transmission, transportation and storage agreements may not escalate sufficiently to cover increases
in costs and the agreements may not be renewed or may be suspended in some circumstances.

Our costs may increase at a rate greater than the rate that the fees we charge to third parties increase pursuant to our contracts with them.
Furthermore, third parties may not renew their contracts with us. Additionally, some third parties� obligations under their agreements with us may
be permanently or temporarily reduced upon the occurrence of certain events, some of which are beyond our control, including force majeure
events wherein the supply of either natural gas, are curtailed or cut off. Force majeure events include (but are not limited to) revolutions, wars,
acts of enemies, embargoes, import or export restrictions, strikes, lockouts, fires, storms, floods, acts of God, explosions, mechanical or physical
failures of equipment or facilities of the Partnership or third parties. If the escalation of fees is insufficient to cover increased costs, if third
parties do not renew or extend their contracts with us or if any third party suspends or terminates its contracts with us, our financial results would
be negatively impacted.
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Our business would be adversely affected if operations at any of our facilities were interrupted.

Our operations are dependent upon the infrastructure that we have developed, including, storage facilities and various means of transportation.
Any significant interruption at these facilities or pipelines or our inability to transmit natural gas to or from these facilities or pipelines for any
reason would adversely affect our results of operations. Operations at our facilities could be partially or completely shut down, temporarily or
permanently, as the result of any number of circumstances that are not within our control, such as:

� unscheduled turnarounds or catastrophic events at our physical plants;

� labor difficulties that result in a work stoppage or slowdown; and

� a disruption in the supply of natural gas to our Storage Facilities.

Cost reimbursements due our managing general partner may be substantial and will reduce the cash available for principal and interest on
our outstanding indebtedness.

We reimburse our managing general partner and its affiliates, including officers and directors of our managing general partner, for all expenses
they incur on our behalf. The reimbursement of expenses could adversely affect our ability to make payments of principal and interest on our
outstanding indebtedness. Our managing general partner has sole discretion to determine the amount of these expenses. In addition, our
managing general partner and its affiliates provide us with services for which we are charged reasonable fees as determined by our managing
general partner in its sole discretion.

Our business and operations could be adversely affected by terrorist attacks.

On September 11, 2001, the United States was the target of terrorist attacks of unprecedented scope, and the United States and others instituted
military action in response. Since the September 11th attacks, the U.S. government has issued public warnings that indicate that energy assets,
specifically our nation�s pipeline infrastructure, production facilities and transmission and distribution facilities, might be specific targets of
terrorist organizations. The continued threat of terrorism and the impact of military and other actions will likely lead to increased volatility in
prices for natural gas and oil and could affect the markets for our products. In addition, future acts of terrorism could be directed against
companies operating in the United States, particularly those engaged in sectors essential to our economic prosperity, such as natural resources.
These developments have subjected our operations to increased risk and, depending on their ultimate magnitude, could have a material adverse
affect on our business.

Risks Related to the Notes

We have a holding company structure in which our subsidiaries conduct our operations and own our operating assets.
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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, our existing credit facility 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.
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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 our credit facility 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;

� 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 and to our general partner 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 facility 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 managing 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.

Payments 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.

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 secured debt, to the debt of our subsidiaries that do not guarantee the notes and to the secured debt of any
subsidiaries that guarantee the notes. Holders of our secured obligations, including obligations under our credit facility, 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
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and the guarantees only after holder of our senior secured debt have been paid the value of the assets securing such debt.

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;
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� 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 probably 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. 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 our credit facility.

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. See �Description of Exchange Notes�Certain Covenants�Covenant Termination.�

Your ability to transfer the notes may be limited by the absence of a trading market.
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The exchange notes will be new securities for which currently there is no trading market. We do not currently intend to apply for listing of the
exchange notes on any securities exchange or stock market. The liquidity of any market for the exchange 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 exchange 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 exchange notes. We cannot assure you that the
market, if any, for the exchange notes will be free from similar disruptions. Any such disruption may adversely affect the holders of the
exchange notes.
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Tax Risks

Our tax treatment depends on our status as a partnership for federal income tax purposes, as well as our not being subject to entity-level
taxation by states. If the IRS treats us as a corporation or we become subject to entity-level taxation for state tax purposes, it would
substantially reduce our ability to make payments on the notes.

If we were classified as a corporation for federal income tax purposes, we would pay federal income tax on our taxable income at the corporate
tax rate. Treatment of us as a corporation would cause a material reduction in our anticipated cash flow, which would materially and adversely
affect our ability to make payments on the Notes.

In addition, because of widespread state budget deficits, several states are evaluating ways to subject partnerships to entity-level taxation through
the imposition of state income, franchise or other forms of taxation. Imposition of such forms of taxation would reduce our cash flow.

You are urged to read �United States Federal Income Tax Considerations� for a discussion of the expected material federal income tax
consequences of exchanging the exchange notes.

USE OF PROCEEDS

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

RATIO OF E ARNINGS TO FIXED CHARGES

The table below sets forth the ratios of earnings to fixed charges for us for the periods indicated. On July 31, 2001, we completed our initial
public offering whereby we became successor to the business of Inergy Partners, LLC. As such, the periods ended September 30, 2001 and 2000
reflect the financial results of Inergy Partners, LLC.

Year Ended September 30,

Nine Months
Ended

June 30,

2000 2001 2002 2003 2004 2005
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RATIO OF EARNINGS TO FIXED CHARGES �(a) 1.63x 1.87x 2.25x �(a) 2.31x

For purposes of determining the ratio of earnings to fixed charges, earnings are defined as earnings (loss) from continuing operations before
income taxes, plus fixed charges. Fixed charges consist of interest expense on all indebtedness, the amortization of deferred financing costs,
interest expense related to the write-off of deferred financing costs and interest associated with operating leases.

(a) Earnings were inadequate to cover fixed charges by $1.8 million for the year ended September 30, 2000 and $4.4 million for the year
ended September 30, 2004.
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EXCHANGE OFFER

We sold the outstanding notes on December 22, 2004, pursuant to the purchase agreement dated as of December 17, 2004, by and among us,
Inergy Finance Corp. and the initial purchasers named therein. The outstanding notes were subsequently offered by the initial purchasers to
qualified institutional buyers pursuant to Rule 144A under the Securities Act and to non-U.S. persons pursuant to Regulation S under the
Securities Act.

Purpose of the Exchange Offer

We sold the outstanding notes in transactions that were exempt from or not subject to the registration requirements under the Securities Act.
Accordingly, the outstanding notes are subject to transfer restrictions. In general, you may not offer or sell the outstanding notes unless either
they are registered under the Securities Act or the offer or sale is exempt from or not subject to registration under the Securities Act and
applicable state securities laws.

In connection with the sale of the outstanding notes, we entered into a registration rights agreement with the initial purchasers of the outstanding
notes. We are offering the exchange notes under this prospectus in an exchange offer for the outstanding notes to satisfy our obligations under
the registration rights agreement. During the exchange offer period, we will exchange the exchange notes for all outstanding notes properly
surrendered and not withdrawn before the expiration date. The exchange notes have been registered and the transfer restrictions, registration
rights and provisions for additional interest relating to the outstanding notes will not apply to the exchange notes.

Resale of Exchange Notes

Based on no-action letters of the Commission staff issued to third parties, we believe that exchange notes may be offered for resale, resold and
otherwise transferred by you without further compliance with the registration and prospectus delivery provisions of the Securities Act if:

� you are not an �affiliate� of us or Inergy Finance Corp. within the meaning of Rule 405 under the Securities Act;

� such exchange notes are acquired in the ordinary course of your business; and

� you do not intend to participate in a distribution of the exchange notes.

The Commission, however, has not considered the exchange offer for the exchange notes in the context of a no-action letter, and the
Commission may not make a similar determination as in the no-action letters issued to these third parties.

If you tender in the exchange offer with the intention of participating in any manner in a distribution of the exchange notes, you
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� cannot rely on such interpretations by the Commission staff; and

� must comply with the registration and prospectus delivery requirements of the Securities Act in connection with a secondary resale
transaction.

Unless an exemption from registration is otherwise available, any securityholder intending to distribute exchange notes should be covered by an
effective registration statement under the Securities Act. The registration
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statement should contain the selling securityholder�s information required by Item 507 of Regulation S-K under the Securities Act.

This prospectus may be used for an offer to resell, resale or other transfer of exchange notes only as specifically described in this prospectus. If
you are a broker-dealer, you may participate in the exchange offer only if you acquired the outstanding notes as a result of market-making
activities or other trading activities. Each broker-dealer that receives exchange notes for its own account in exchange for outstanding notes,
where such outstanding notes were acquired by such broker-dealer as a result of market-making activities or other trading activities, must
acknowledge by way of the letter of transmittal that it will deliver this prospectus in connection with any resale of the exchange notes. Please
read the section captioned �Plan of Distribution� for more details regarding the transfer of exchange notes.

Terms of the Ex change Offer

Subject to the terms and conditions described in this prospectus and in the letter of transmittal, we will accept for exchange any outstanding
notes properly tendered and not withdrawn prior to 5:00 p.m., New York City time, on the expiration date of the exchange offer. We will issue
exchange notes in principal amount equal to the principal amount of outstanding notes surrendered in the exchange offer. Outstanding notes may
be tendered only for exchange notes and only in denominations of $1,000 and integral multiples of $1,000.

The exchange offer is not conditioned upon any minimum aggregate principal amount of outstanding notes being tendered in the exchange offer.

As of the date of this prospectus, $425,000,000 in aggregate principal amount of 6.875% Senior Notes due 2014 are outstanding. This prospectus
is being sent to DTC, the sole registered holder of the outstanding notes, and to all persons that we can identify as beneficial owners of the
outstanding notes. There will be no fixed record date for determining registered holders of outstanding notes entitled to participate in the
exchange offer.

We intend to conduct the exchange offer in accordance with the provisions of the registration rights agreement, the applicable requirements of
the Securities Act and the Securities Exchange Act of 1934, as amended, or the �Exchange Act,� and the rules and regulations of the Commission.
Outstanding notes whose holders do not tender for exchange in the exchange offer will remain outstanding and continue to accrue interest. These
outstanding notes will be entitled to the rights and benefits such holders have under the indenture relating to the outstanding notes and the
registration rights agreement.

We will be deemed to have accepted for exchange properly tendered outstanding notes when we have given oral or written notice of the
acceptance to the exchange agent and complied with the applicable provisions of the registration rights agreement. The exchange agent will act
as agent for the tendering holders for the purposes of receiving the exchange notes from us.

If you tender outstanding notes in the exchange offer, you will not be required to pay brokerage commissions or fees or, subject to the letter of
transmittal, transfer taxes with respect to the exchange of outstanding notes. We will pay all charges and expenses, other than certain applicable
taxes described below, in connection with the exchange offer. Please read ��Fees and Expenses� for more details regarding fees and expenses
incurred in connection with the exchange offer.
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We will return any outstanding notes that we do not accept for exchange for any reason without expense to their tendering holder promptly after
the expiration or termination of the exchange offer.

Expiration Date

The exchange offer will expire at 5:00 p.m., New York City time, on October 25, 2005, unless, in our sole discretion, we extend it.

Extensions, Delays in Acceptance, Termination  or Amendment

We expressly reserve the right, at any time or various times, to extend the period of time during which the exchange offer is open. We may delay
acceptance of any outstanding notes by giving oral or written notice of
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such extension to their holders at any time until the exchange offer expires or terminates. During any such extensions, all outstanding notes
previously tendered will remain subject to the exchange offer, and we may accept them for exchange.

To extend the exchange offer, we will notify the exchange agent orally or in writing of any extension. We will notify the registered holders of
outstanding notes of the extension no later than 9:00 a.m. New York City time on the business day after the previously scheduled expiration
date.

If any of the conditions described below under ��Conditions to the Exchange Offer� have not been satisfied, we reserve the right, in our sole
discretion

� to delay accepting for exchange any outstanding notes,

� to extend the exchange offer, or

� to terminate the exchange offer,

by giving oral or written notice of such delay, extension or termination to the exchange agent. Subject to the terms of the registration rights
agreement. We also reserve the right to amend the terms of the exchange offer in any manner.

Any such delay in acceptance, extension, termination or amendment will be followed as promptly as practicable by oral or written notice thereof
to holders of the outstanding notes. If we amend the exchange offer in a manner that we determine to constitute a material change, we will
promptly disclose such amendment by means of a prospectus supplement. The prospectus supplement will be distributed to holders of the
outstanding notes. Depending upon the significance of the amendment and the manner of disclosure to holders, we will extend the exchange
offer if it would otherwise expire during such period. If an amendment constitutes a material change to the exchange offer, including the waiver
of a material condition, we will extend the exchange offer, if necessary, to remain open for at least five business days after the date of the
amendment. In the event of any increase or decrease in the consideration we are offering for the outstanding notes or in the percentage of
outstanding notes being sought by us, we will extend the exchange offer to remain open for at least 10 business days after the date we provide
notice of such increase or decrease to the registered holders of outstanding notes.

Conditions to the Exchange Offer

We will not be required to accept for exchange, or exchange any exchange notes for, any outstanding notes if the exchange offer, or the making
of any exchange by a holder of outstanding notes, would violate applicable law or any applicable interpretation of the staff of the Commission.
Similarly, we may terminate the exchange offer as provided in this prospectus before accepting outstanding notes for exchange in the event of
such a potential violation.

We will not be obligated to accept for exchange the outstanding notes of any holder that has not made to us the representations described under
��Procedures for Tendering� and �Plan of Distribution� and such other representations as may be reasonably necessary under applicable Commission
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rules, regulations or interpretations to allow us to use an appropriate form to register the exchange notes under the Securities Act.

Additionally, we will not accept for exchange any outstanding notes tendered, and will not issue exchange notes in exchange for any such
outstanding notes, if at such time any stop order has been threatened or is in effect with respect to the exchange offer registration statement of
which this prospectus constitutes a part or the qualification of the indenture under the Trust Indenture Act of 1939.

We expressly reserve the right to amend or terminate the exchange offer, and to reject for exchange any outstanding notes not previously
accepted for exchange, upon the occurrence of any of the conditions to the exchange offer specified above. We will give oral or written notice of
any extension, amendment, non-acceptance or termination to the holders of the outstanding notes as promptly as practicable.
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These conditions are for our sole benefit, and we may assert them or waive them in whole or in part at any time or at various times prior to the
expiration of the exchange offer in our sole discretion. If we fail at any time to exercise any of these rights, this failure will not mean that we
have waived our rights. Each such right will be deemed an ongoing right that we may assert at any time or at various times prior to the expiration
of the exchange offer.

Procedures for Te ndering

To participate in the exchange offer, you must properly tender your outstanding notes to the exchange agent as described below. We will only
issue exchange notes in exchange for outstanding notes that you timely and properly tender. Therefore, you should allow sufficient time to
ensure timely delivery of the outstanding notes, and you should follow carefully the instructions on how to tender your outstanding notes. It is
your responsibility to properly tender your outstanding notes. We have the right to waive any defects. However, we are not required to waive
defects, and neither we, nor the exchange agent is required to notify you of defects in your tender.

If you have any questions or need help in exchanging your outstanding notes, please call the exchange agent whose address and phone number
are described in the letter of transmittal included as Annex A to this prospectus.

All of the outstanding notes were issued in book-entry form, and all of the outstanding notes are currently represented by global certificates
registered in the name of Cede & Co., the nominee of DTC. We have confirmed with DTC that the outstanding notes may be tendered using
ATOP. The exchange agent will establish an account with DTC for purposes of the exchange offer promptly after the commencement of the
exchange offer, and DTC participants may electronically transmit their acceptance of the exchange offer by causing DTC to transfer their
outstanding notes to the exchange agent using the ATOP procedures. In connection with the transfer, DTC will send an �agent�s message� to the
exchange agent. The agent�s message will state that DTC has received instructions from the participant to tender outstanding notes and that the
participant agrees to be bound by the terms of the letter of transmittal.

By using the ATOP procedures to exchange outstanding notes, you will not be required to deliver a letter of transmittal to the exchange agent.
However, you will be bound by its terms just as if you had signed it.

There is no procedure for guaranteed late delivery of the outstanding notes.

Determinations Under the Exchange Offer. We will determine in our sole discretion all questions as to the validity, form, eligibility, time of
receipt, acceptance of tendered outstanding notes and withdrawal of tendered outstanding notes. Our determination will be final and binding. We
reserve the absolute right to reject any outstanding notes not properly tendered or any outstanding notes our acceptance of which would, in the
opinion of our counsel, be unlawful. We also reserve the right to waive any defect, irregularities or conditions of tender as to particular
outstanding notes. Our interpretation of the terms and conditions of the exchange offer, including the instructions in the letter of transmittal, will
be final and binding on all parties. Unless waived, all defects or irregularities in connection with tenders of outstanding notes must be cured
within such time as we shall determine. Although we intend to notify holders of defects or irregularities with respect to tenders of outstanding
notes, neither we, the exchange agent nor any other person will incur any liability for failure to give such notification. Tenders of outstanding
notes will not be deemed made until such defects or irregularities have been cured or waived. Any outstanding notes received by the exchange
agent that are not properly tendered and as to which the defects or irregularities have not been cured or waived will be returned to the tendering
holder as soon as practicable following the expiration date of the exchange.
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When We Will Issue Exchange Notes. In all cases, we will issue exchange notes for outstanding notes that we have accepted for exchange under
the exchange offer only after the exchange agent receives, prior to 5:00 p.m., New York City time, on the expiration date,

� a book-entry confirmation of such outstanding notes into the exchange agent�s account at DTC; and

� a properly transmitted agent�s message.
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Return of Outstanding Notes Not Accepted or Exchanged. If we do not accept any tendered outstanding notes for exchange or if outstanding
notes are submitted for a greater principal amount than the holder desires to exchange, the unaccepted or non-exchanged outstanding notes will
be returned without expense to their tendering holder. Such non-exchanged outstanding notes will be credited to an account maintained with
DTC. These actions will occur as promptly as practicable after the expiration or termination of the exchange offer.

Your Representations to Us. By agreeing to be bound by the letter of transmittal, you will represent to us that, among other things:

� any exchange notes that you receive will be acquired in the ordinary course of your business;

� you have no arrangement or understanding with any person or entity to participate in the distribution of the exchange notes;

� you are not engaged in and do not intend to engage in the distribution of the exchange notes;

� if you are a broker-dealer that will receive exchange notes for your own account in exchange for outstanding notes, you acquired those
outstanding notes as a result of market-making activities or other trading activities and you will deliver this prospectus, as required by
law, in connection with any resale of the exchange notes; and

� you are not an �affiliate,� as defined in Rule 405 under the Securities Act, of us or Inergy Finance Corp.

Withdrawal of Tenders

Except as otherwise provided in this prospectus, you may withdraw your tender at any time prior to 5:00 p.m., New York City time, on the
expiration date of the exchange offer. For a withdrawal to be effective you must comply with the appropriate ATOP procedures. Any notice of
withdrawal must specify the name and number of the account at DTC to be credited with withdrawn outstanding notes and otherwise comply
with the ATOP procedures.

We will determine all questions as to the validity, form, eligibility and time of receipt of a notice of withdrawal. Our determination shall be final
and binding on all parties. We will deem any outstanding notes so withdrawn not to have been validly tendered for exchange for purposes of the
exchange offer.

Any outstanding notes that have been tendered for exchange but that are not exchanged for any reason will be credited to an account maintained
with DTC for the outstanding notes. This return or crediting will take place as soon as practicable after withdrawal, rejection of tender,
expiration or termination of the exchange offer. You may retender properly withdrawn outstanding notes by following the procedures described
under �� Procedures for Tendering� above at any time on or prior to the expiration date of the exchange offer.

Fees and Expenses
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We will bear the expenses of soliciting tenders. The principal solicitation is being made by mail; however, we may make additional solicitation
by telegraph, telephone or in person by our officers and regular employees and those of our affiliates.

We have not retained any dealer-manager in connection with the exchange offer and will not make any payments to broker-dealers or others
soliciting acceptances of the exchange offer. We will, however, pay the exchange agent reasonable and customary fees for its services and
reimburse it for its related reasonable out-of-pocket expenses.

We will pay the cash expenses to be incurred in connection with the exchange offer. They include:

� Commission registration fees;

� fees and expenses of the exchange agent and trustee;

� accounting and legal fees and printing costs; and
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� related fees and expenses.

Transfer Taxes

We will pay all transfer taxes, if any, applicable to the exchange of outstanding notes under the exchange offer. The tendering holder, however,
will be required to pay any transfer taxes, whether imposed on the registered holder or any other person, if a transfer tax is imposed for any
reason other than the exchange of outstanding notes under the exchange offer.

Consequences of Failure to Exchange

If you do not exchange your outstanding notes for exchange notes under the exchange offer, the outstanding notes you hold will continue to be
subject to the existing restrictions on transfer. In general, you may not offer or sell the outstanding notes except under an exemption from, or in a
transaction not subject to, the Securities Act and applicable state securities laws. We do not intend to register outstanding notes under the
Securities Act unless the registration rights agreement requires us to do so.

Accounting Treatment

We will record the exchange notes in our accounting records at the same carrying value as the outstanding notes. This carrying value is the
aggregate principal amount of the outstanding notes, as reflected in our accounting records on the date of exchange. Accordingly, we will not
recognize any gain or loss for accounting purposes in connection with the exchange offer, other than the recognition of the fees and expenses of
the offering as stated under ��Fees and Expenses.�

Other

Participation in the exchange offer is voluntary, and you should consider carefully whether to accept. You are urged to consult your financial and
tax advisors in making your own decision on what action to take.

We may in the future seek to acquire untendered outstanding notes in open market or privately negotiated transactions, through subsequent
exchange offers or otherwise. We have no present plans to acquire any outstanding notes that are not tendered in the exchange offer or to file a
registration statement to permit resales of any untendered outstanding notes.
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DESCRIPTION OF EXCHANGE NOTES

The exchange notes will be issued and the outstanding notes were issued under an Indenture dated as of December 22, 2004 among Inergy, L.P.
and Inergy Finance Corp., as issuers, the Subsidiary Guarantors (as defined below) party thereto and U.S. Bank National Association, as trustee
(the �Trustee�) (the �Indenture�). You can find the definition of various terms used in this Description of Exchange Notes under ��Definitions� below.

This Description of Exchange Notes is intended to be a useful overview of the material provisions of the exchange notes, the guarantees, and the
Indenture. Since this Description of Exchange Notes is only a summary, you should refer to the exchange notes and the Indenture, forms of
which are available from us and are also filed as exhibits to the registration statement of which this prospectus is a part, for a complete
description of our obligations and your rights.

In this description, the term �us,� �we� or �Company� refers only to Inergy, L.P., and not to any of its subsidiaries, the term �Finance Corp.� refers to
Inergy Finance and the word �Issuers� refers jointly to Inergy and Finance Corp. References to the �notes� in this section of the prospectus include
both the outstanding notes issued on December 22, 2004 and the exchange notes, unless the context otherwise requires.

If the exchange offer is consummated, holders of notes who do not exchange their notes for exchange notes will vote together with the holders of
the exchange notes for all relevant purposes under the Indenture. In that regard, the Indenture requires that certain actions by the holders under
the Indenture (including acceleration after an Event of Default) must be taken, and certain rights must be exercised, by specified minimum
percentages of the aggregate principal amount of all outstanding notes issued under the Indenture. In determining whether holders of the
requisite percentage in principal amount have given any notice, consent or waiver or taken any other action permitted under the Indenture, any
notes that remain outstanding after the exchange offer will be aggregated with the exchange notes, and the holders of these notes and exchange
notes will vote together as a single series for all such purposes. Accordingly, all references in this Description of Exchange Notes to specified
percentages in aggregate principal amount of the outstanding notes mean, at any time after the exchange offer for the notes is consummated,
such percentage in aggregate principal amount of such notes and the exchange notes then outstanding.

Brief Description of the Notes and the Subsidiary Guarantees

The Notes. The notes:

� are general unsecured obligations of the Issuers;

� are non-recourse to our general partners;

� are equal in right of payment with all existing and future Senior Debt (as defined below) of either of the Issuers; and

� are unconditionally guaranteed by the Guarantors on a senior unsecured basis.

Edgar Filing: INERGY L P - Form 424B3

Table of Contents 51



The Subsidiary Guarantees. Initially, the notes have been guaranteed by the Company�s operating subsidiary, Inergy Propane, LLC, which we
call the �Operating Company� in this description, and by all of the Company�s other existing subsidiaries (other than its Canadian subsidiary).

Each guarantee of the notes:

� is a general unsecured obligation of the Guarantor; and

� is equal in right of payment with all existing and future Senior Debt of that Guarantor.

The indenture will permit us and the Guarantors to incur additional Indebtedness, including additional Senior Debt.

Initially, not all of our existing subsidiaries have guaranteed the notes. Furthermore, under the circumstances described below under the
subheading ��Certain Covenants�Additional Subsidiary Guarantees,� in the future one or more of our newly created or acquired subsidiaries may not
guarantee the notes.
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In the event of a bankruptcy, liquidation or reorganization of any of these non-guarantor subsidiaries, the non- guarantor subsidiaries will pay the
holders of their debt and their trade creditors before they will be able to distribute any of their assets to us.

Our initial non-guarantor subsidiary has no outstanding Indebtedness (other than intercompany Indebtedness). Such non-guarantor subsidiary
generated an immaterial percentage of our consolidated revenues in the fiscal year ended September 30, 2004 and held an immaterial percentage
of our consolidated assets as of September 30, 2004.

As of the date of the indenture, all of our subsidiaries were �Restricted Subsidiaries.� However, under the circumstances described below under the
subheading ��Certain Covenants�Designation of Restricted and Unrestricted Subsidiaries,� we may designate certain of our subsidiaries as
�Unrestricted Subsidiaries.� Our Unrestricted Subsidiaries will not be subject to many of the restrictive covenants in the indenture. Our
Unrestricted Subsidiaries will not guarantee the notes.

Principal, Maturity and Interest

The Issuers have issued outstanding notes with an initial maximum aggregate principal amount of $425 million. In addition to the exchange
notes offered hereby, the Issuers may issue additional notes from time to time after this offering. Any offering of additional notes is subject to
the covenant described below under the caption ��Certain Covenants�Incurrence of Indebtedness and Issuance of Preferred Stock.� The outstanding
notes and any additional notes subsequently issued under the indenture, together with all exchange notes, will be treated as a single class for all
purposes under the indenture, including, without limitation, waivers, amendments, redemptions and offers to purchase. The Issuers may issue
notes only in denominations of $1,000 and integral multiples of $1,000. The notes will mature on December 15, 2014.

Interest on the notes will accrue at the rate of 6.875% per annum and will be payable semi-annually in arrears on June 15 and December 15. The
initial interest payment was made on June 15, 2005. The Issuers will make each future interest payment to the Holders of record on the
immediately preceding June 1 and December 1.

Interest on the notes will accrue from the date of original issuance or, if interest has already been paid, from the date it was most recently paid. In
the case of the exchange notes, any interest accrued on outstanding notes will be treated as having accrued on the exchange notes that are issued
in exchange for the outstanding notes. Interest will be computed on the basis of a 360-day year comprised of twelve 30-day months.

Methods of Receiving Payments on the Notes

If a Holder has given wire transfer instructions to the Issuers, the Issuers will pay all principal, interest and premium, if any, on that Holder�s
notes in accordance with those instructions. All other payments on notes will be made at the office or agency of the paying agent and registrar
within the City and State of New York unless the Issuers elect to make interest payments by check mailed to the Holders at their addresses set
forth in the register of Holders.

Paying Agent and Registrar for the Notes
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Initially, the trustee is acting as paying agent and registrar. The Issuers may change the paying agent or registrar without prior notice to the
Holders of the notes, and the Company or any of its Subsidiaries may act as paying agent or registrar.

Transfer and Exchange

A Holder may transfer or exchange notes in accordance with the indenture. The registrar and the trustee may require a Holder to furnish
appropriate endorsements and transfer documents in connection with a transfer of notes. No services charge will be imposed by the Issuers, the
trustee or the registrar for any registration of transfer or exchange of notes, but Holders will be required to pay all taxes due on transfer. The
Issuers are not required to transfer or exchange any note selected for redemption. Also, the Issuers are not required to transfer or exchange any
note for a period of 15 days before a selection of notes to be redeemed.
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Subsidiary Guarantees

Initially, the Operating Company and our other domestic Subsidiaries, excluding Finance Corp., have guaranteed the notes on a senior unsecured
basis. In the future, the Restricted Subsidiaries of the Company will be required to guarantee the notes under the circumstances described under
��Certain Covenants�Additional Subsidiary Guarantees.� These Subsidiary Guarantees are joint and several obligations of the Guarantors. The
obligations of each Guarantor under its Subsidiary Guarantee will be limited as necessary to prevent that Subsidiary Guarantee from constituting
a fraudulent conveyance under applicable law. See �Risk Factors�Risks Relating to the Notes Offering�The subsidiary guarantees could be deemed
fraudulent conveyances under certain circumstances, and a court may try to subordinate or void the subsidiary guarantees.�

A Guarantor may not sell or otherwise dispose of all or substantially all of its properties or assets to, or consolidate with or merge with or into
(whether or not such Guarantor is the surviving Person), another Person, other than the Company or another Guarantor, unless:

(1) immediately after giving effect to such transaction, no Default or Event of Default exists; and

(2) either:

(a) the Person acquiring the properties or assets in any such sale or other disposition or the Person formed by or surviving any
such consolidation or merger (if other than the Guarantor) unconditionally assumes all the obligations of that Guarantor,
pursuant to a supplemental indenture substantially in the form specified in the indenture, under the notes, the indenture and its
Subsidiary Guarantee on terms set forth therein; or

(b) the Net Proceeds of such sale or other disposition are applied in accordance with the �Asset Sale� provisions of the indenture.

The Subsidiary Guarantee of a Guarantor will be released:

(1) in connection with any sale or other disposition of all or substantially all of the properties or assets of that Guarantor (including by
way of merger or consolidation) to a Person that is not (either before or after giving effect to such transaction) a Restricted
Subsidiary of the Company, if the sale or other disposition complies with the �Asset Sale� provisions of the indenture;

(2) in connection with any sale or other disposition of all of the Capital Stock of that Guarantor to a Person that is not (either before or
after giving effect to such transaction) a Restricted Subsidiary of the Company, if the sale or other disposition complies with the
�Asset Sale� provisions of the indenture;

(3) if the Company designates any Restricted Subsidiary that is a Guarantor as an Unrestricted Subsidiary in accordance with the
applicable provisions of the indenture;

(4) upon Legal Defeasance or Covenant Defeasance as described below under the caption ��Legal Defeasance and Covenant Defeasance�
or upon satisfaction and discharge of the indenture as described below under the caption ��Satisfaction and Discharge;�

(5)
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in the case of any Guarantor other than the Operating Company, at such time as such Guarantor ceases to guarantee any other
Indebtedness of either of the Issuers and any Indebtedness of the Operating Company; or

(6) in the case of the Operating Company, at such time as the Operating Company ceases to guarantee any other Indebtedness of either
of the Issuers, provided that it is then no longer an obligor with respect to any Indebtedness under any Credit Facility.

See ��Repurchase at the Option of Holders�Asset Sales.�

Optional Redemption

At any time prior to December 15, 2007, the Issuers may on any one or more occasions redeem up to 35% of the aggregate principal amount of
notes issued under the indenture at a redemption price of 106.875% of the
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principal amount, plus accrued and unpaid interest, if any, to the redemption date (subject to the right of Holders of record on the relevant record
date to receive interest due on an interest payment date that is on or prior to the redemption date), with the net cash proceeds of one or more
Equity Offerings by the Company, provided that:

(1) at least 65% of the aggregate principal amount of notes issued under the indenture remains outstanding immediately after
the occurrence of such redemption (excluding notes held by the Company and its Subsidiaries); and

(2) the redemption occurs within 120 days of the date of the closing of such Equity Offering.

Except pursuant to the preceding paragraph, the notes will not be redeemable at the Issuers� option prior to December 15, 2009.

On and after December 15, 2009, the Issuers may redeem all or a part of the notes upon not less than 30 nor more than 60 days� notice, at the
redemption prices (expressed as percentages of principal amount) set forth below, plus accrued and unpaid interest, if any, on the notes
redeemed to the applicable redemption date (subject to the right of Holders of record on the relevant record date to receive interest due on an
interest payment date that is on or prior to the redemption date), if redeemed during the twelve-month period beginning on December 15 of the
years indicated below:

Year Percentage

2009 103.438%
2010 102.292%
2011 101.146%
2012 and thereafter 100.000%

Selection and Notice

If less than all of the notes are to be redeemed at any time, the trustee will select notes for redemption as follows:

(1) if the notes are listed on any national securities exchange, in compliance with the requirements of the principal national securities
exchange on which the notes are listed; or

(2) if the notes are not listed on any national securities exchange, on a pro rata basis.

No notes of $1,000 or less can be redeemed in part. Notices of redemption will be mailed by first class mail at least 30 but not more than 60 days
before the redemption date to each Holder of notes to be redeemed at its registered address, except that redemption notices may be mailed more
than 60 days prior to a redemption date if the notice is issued in connection with a defeasance of the notes or a satisfaction and discharge of the
indenture. Notices of redemption may not be conditional.
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If any note is to be redeemed in part only, the notice of redemption that relates to that note will state the portion of the principal amount of that
note that is to be redeemed. A new note in principal amount equal to the unredeemed portion of the original note will be issued in the name of
the Holder of notes upon cancellation of the original note. Notes called for redemption become due on the date fixed for redemption. On and
after the redemption date, interest ceases to accrue on notes or portions of them called for redemption.

Mandatory Redemption

Except as set forth below under ��Repurchase at the Option of Holders,� neither of the Issuers is required to make mandatory redemption or sinking
fund payments with respect to the notes or to repurchase the notes at the option of the Holders.
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Repurchase at the Option of Holders

Change of Control

If a Change of Control occurs, each Holder of notes will have the right to require the Company to repurchase all or any part (equal to $1,000 or
an integral multiple of $1,000) of that Holder�s notes pursuant to a Change of Control Offer on the terms set forth in the indenture. In the Change
of Control Offer, the Company will offer a Change of Control Payment in cash equal to 101% of the aggregate principal amount of notes
repurchased plus accrued and unpaid interest, if any, on the notes repurchased, to the date of settlement (the �Change of Control Settlement Date�),
subject to the right of Holders of record on the relevant record date to receive interest due on an interest payment date that is on or prior to the
Change of Control Settlement Date. Within 30 days following any Change of Control, the Company will mail a notice to each Holder and the
Trustee describing the transaction or transactions that constitute the Change of Control and offering to repurchase notes as of the Change of
Control Purchase Date specified in the notice, which date will be no earlier than 30 days and no later than 60 days from the date such notice is
mailed, pursuant to the procedures required by the indenture and described in such notice.

The Company will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations thereunder
to the extent those laws and regulations are applicable in connection with the repurchase of the notes as a result of a Change of Control. To the
extent that the provisions of any securities laws or regulations conflict with the Change of Control provisions of the indenture, the Company will
comply with the applicable securities laws and regulations and will not be deemed to have breached its obligations under the Change of Control
provisions of the indenture by virtue of such conflict.

On the Change of Control Purchase Date, the Company will, to the extent lawful, accept for payment all notes or portions of notes properly
tendered pursuant to the Change of Control Offer. Promptly thereafter on the Change of Control Settlement Date the Company will:

(1) deposit with the paying agent an amount equal to the Change of Control Payment in respect of all notes or portions of notes properly
tendered; and

(2) deliver or cause to be delivered to the trustee the notes properly accepted together with an officers� certificate stating the aggregate
principal amount of notes or portions of notes being purchased by the Company.

On the Change of Control Settlement Date, the paying agent will mail to each Holder of notes properly tendered the Change of Control Payment
for such notes (or, if all the notes are then in global form, make such payment through the facilities of DTC), and the trustee will authenticate
and mail (or cause to be transferred by book entry) to each Holder a new note equal in principal amount to any unpurchased portion of the notes
surrendered, if any; provided that each new note will be in a principal amount of $1,000 or an integral multiple of $1,000. The Company will
publicly announce the results of the Change of Control Offer on or as soon as practicable after the Change of Control Payment Date.

The Credit Agreement provides that certain change of control events with respect to the Company, the Managing General Partner and the
Operating Company would constitute a default or require repayment of the Senior Debt outstanding thereunder. Any future credit agreements or
other agreements relating to Senior Debt to which the Company or any Guarantor becomes a party may contain similar restrictions and
provisions. The indenture provides that, prior to complying with any of the provisions of this �Change of Control� covenant, but in any event no
later than the Change of Control Purchase Date, the Company or any Guarantor must either repay all of its other outstanding Senior Debt or
obtain the requisite consents, if any, under all agreements governing such Senior Debt to permit the repurchase of notes required by this
covenant.
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The provisions described above that require the Company to make a Change of Control Offer following a Change of Control will be applicable
whether or not any other provisions of the indenture are applicable. Except as described above with respect to a Change of Control, the indenture
does not contain provisions that permit the Holders of the notes to require that the Company repurchase or redeem the notes in the event of a
takeover, recapitalization or similar transaction.
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The Company will not be required to make a Change of Control Offer upon a Change of Control if a third party makes the Change of Control
Offer in the manner, at the time and otherwise in compliance with the requirements set forth in the indenture applicable to a Change of Control
Offer made by the Company and purchases all notes properly tendered and not withdrawn under the Change of Control Offer.

The definition of Change of Control includes a phrase relating to the direct or indirect sale, lease, transfer, conveyance or other disposition of �all
or substantially all� of the properties or assets of the Company and its Restricted Subsidiaries taken as a whole. Although there is a limited body
of case law interpreting the phrase �substantially all,� there is no precise established definition of the phrase under applicable law. Accordingly, the
ability of a Holder of notes to require the Company to repurchase its notes as a result of a sale, lease, transfer, conveyance or other disposition of
less than all of the assets of the Company and its Subsidiaries taken as a whole to another Person or group may be uncertain.

Asset Sales

The Company will not, and will not permit any of its Restricted Subsidiaries to, consummate an Asset Sale unless:

(1) the Company (or the Restricted Subsidiary, as the case may be) receives consideration at the time of the Asset Sale at least equal to
the fair market value of the assets or Equity Interests issued or sold or otherwise disposed of;

(2) the fair market value is determined by (a) an executive officer of the Managing General Partner if the value is less than $15.0 million
and evidenced by a officers� certificate delivered to the trustee, or (b) the Managing General Partner�s Board of Directors if the value
is $15.0 million or more and evidenced by a resolution of the Board of Directors set forth in an officers� certificate delivered to the
trustee; and

(3) at least 75% of the consideration received in the Asset Sale by the Company or such Restricted Subsidiary is in the form of cash. For
purposes of this provision, each of the following will be deemed to be cash:

(a) any liabilities, as shown on the Company�s or such Restricted Subsidiary�s most recent balance sheet, of the Company or any
Subsidiary (other than contingent liabilities and liabilities that are by their terms subordinated to the notes or any Subsidiary
Guarantee) that are assumed by the transferee of any such assets pursuant to a customary novation agreement that releases the
Company or such Subsidiary from further liability; and

(b) any securities, notes or other obligations received by the Company or any such Restricted Subsidiary from such transferee
that are, within 90 days after the Asset Sale, converted by the Company or such Subsidiary into cash, to the extent of the cash
received in that conversion.

Within 360 days after the receipt of any Net Proceeds from an Asset Sale, the Company or any such Restricted Subsidiary may apply those Net
Proceeds at its option to any combination of the following:

(1) to repay Senior Debt;

(2) to acquire all or substantially all of the properties or assets of a Person primarily engaged in a Permitted Business;
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(3) to acquire a majority of the Voting Stock of a Person primarily engaged in a Permitted Business;

(4) to make capital expenditures; or

(5) to acquire other long-term assets that are used or useful in a Permitted Business.

Pending the final application of any Net Proceeds, the Company or any such Restricted Subsidiary may invest the Net Proceeds in any manner
that is not prohibited by the indenture. Any Net Proceeds from Asset Sales that are not applied or invested as provided in the preceding
paragraph will constitute �Excess Proceeds.�
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On the 361st day after the Asset Sale (or, at the Company�s option, any earlier date), if the aggregate amount of Excess Proceeds then exceeds
$20.0 million, the Company will make an Asset Sale Offer to all Holders of notes, and all holders of other Indebtedness that is pari passu with
the notes containing provisions similar to those set forth in the indenture with respect to offers to purchase or redeem with the proceeds of sales
of assets, to purchase the maximum principal amount of notes and such other pari passu Indebtedness that may be purchased out of the Excess
Proceeds. The offer price in any Asset Sale Offer will be equal to 100% of principal amount plus accrued and unpaid interest, if any, to the date
of settlement, subject to the right of Holders of record on the relevant record date to receive interest due on an interest payment date that is on or
prior to the date of settlement, and will be payable in cash. If any Excess Proceeds remain after consummation of an Asset Sale Offer, the
Company may use those Excess Proceeds for any purpose not otherwise prohibited by the indenture. If the aggregate principal amount of notes
and other pari passu Indebtedness tendered into such Asset Sale Offer exceeds the amount of Excess Proceeds, the trustee will select the notes
and such other pari passu Indebtedness to be purchased on a pro rata basis. Upon completion of each Asset Sale Offer, the amount of Excess
Proceeds will be reset at zero.

The Company will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations thereunder
to the extent those laws and regulations are applicable in connection with each repurchase of notes pursuant to an Asset Sale Offer. To the extent
that the provisions of any securities laws or regulations conflict with the Asset Sale provisions of the indenture, the Company will comply with
the applicable securities laws and regulations and will not be deemed to have breached its obligations under the Asset Sale provisions of the
indenture by virtue of such conflict.

Certain Covenants

Restricted Payments

The Company will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly:

(1) declare or pay any dividend or make any other payment or distribution on account of the Company�s or any of its Restricted
Subsidiaries� Equity Interests (including, without limitation, any payment in connection with any merger or consolidation involving
the Company or any of its Restricted Subsidiaries) or to the direct or indirect holders of the Company�s or any of its Restricted
Subsidiaries� Equity Interests in their capacity as such (other than dividends or distributions payable in Equity Interests (other than
Disqualified Stock) of the Company or payable to the Company or a Restricted Subsidiary of the Company);

(2) purchase, redeem or otherwise acquire or retire for value (including, without limitation, in connection with any merger or
consolidation involving the Company) any Equity Interests of the Company or any direct or indirect parent of the Company;

(3) make any payment on or with respect to, or purchase, redeem, defease or otherwise acquire or retire for value any Indebtedness that
is subordinated to the notes or the Subsidiary Guarantees, except a payment of interest or principal at the Stated Maturity thereof; or

(4) make any Restricted Investment (all such payments and other actions set forth in these clauses (1) through (4) above being
collectively referred to as �Restricted Payments�),

unless, at the time of and after giving effect to such Restricted Payment, no Default or Event of Default has occurred and is continuing or would
occur as a consequence of such Restricted Payment and either:
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(1) if the Fixed Charge Coverage Ratio for the Company�s most recently ended four full fiscal quarters for which internal financial
statements are available at the time of such Restricted Payment is not less than 1.75 to 1.0, such Restricted Payment, together with
the aggregate amount of all other Restricted Payments made by the Company and its Restricted Subsidiaries (excluding Restricted
Payments permitted by clauses (2), (3), (4) and (5) of the next succeeding paragraph) with respect to the quarter for which such
Restricted Payment is made, is less than the sum, without duplication, of:

(a) Available Cash from Operating Surplus with respect to the Company�s preceding fiscal quarter, plus
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(b) 100% of the aggregate net cash proceeds received by the Company (including the fair market value of any Permitted Business
or long-term assets that are used or useful in a Permitted Business to the extent acquired in consideration of Equity Interests
of the Company (other than Disqualified Stock)) after the date of the indenture as a contribution to its common equity capital
or from the issue or sale of Equity Interests of the Company (other than Disqualified Stock) or from the issue or sale of
convertible or exchangeable Disqualified Stock or convertible or exchangeable debt securities of the Company that have been
converted into or exchanged for such Equity Interests (other than Equity Interests (or Disqualified Stock or debt securities)
sold to a Restricted Subsidiary of the Company), plus

(c) to the extent that any Restricted Investment that was made after the date of the indenture is sold for cash or otherwise
liquidated or repaid for cash, the lesser of (i) the cash return of capital with respect to such Restricted Investment (less the
cost of disposition, if any) and (ii) the initial amount of such Restricted Investment, plus

(d) the net reduction in Restricted Investments resulting from dividends, repayments of loans or advances, or other transfers of
assets in each case to the Company or any of its Restricted Subsidiaries from any Person (including, without limitation,
Unrestricted Subsidiaries) or from redesignations of Unrestricted Subsidiaries as Restricted Subsidiaries, to the extent such
amounts have not been included in Available Cash from Operating Surplus for any period commending on or after the date of
the indenture (items (b), (c) and (d) being referred to as �Incremental Funds�), minus

(e) the aggregate amount of Incremental Funds previously expended pursuant to this clause (1) and clause (2) below; or

(2) if the Fixed Charge Coverage Ratio for the Company�s most recently ended four full fiscal quarters for which internal financial
statements are available at the time of such Restricted Payment is less than 1.75 to 1.00, such Restricted Payment, together with the
aggregate amount of all other Restricted Payments made by the Company and its Restricted Subsidiaries (excluding Restricted
Payments permitted by clauses (2), (3), (4) and (5) of the next succeeding paragraph) with respect to the quarter for which such
Restricted Payment is made (such Restricted Payments for purposes of this clause (2) meaning only distributions on limited
partnership interests of the Company, plus the related distribution on the general partner interest and any distributions made with
respect to incentive distribution rights), is less than the sum, without duplication, of:

(a) $75 million less the aggregate amount of all Restricted Payments made by the Company and its Restricted Subsidiaries
pursuant to this clause (2)(a) during the period ending on the last day of the fiscal quarter immediately preceding the date of
such Restricted Payment and beginning on the date of the indenture, plus

(b) Incremental Funds to the extent not previously expended pursuant to this clause (2) or clause (1) above.

So long as no Default or Event of Default has occurred and is continuing or would be caused thereby (except with respect to clause (1) below
under which the payment of a distribution or dividend is permitted), the preceding provisions will not prohibit:

(1) the payment of any dividend or distribution within 60 days after the date of its declaration, if at the date of declaration the payment
would have complied with the provisions of the indenture;

(2) the redemption, repurchase, retirement, defeasance or other acquisition of any subordinated Indebtedness of the Company or any
Guarantor or of any Equity Interests of the Company in exchange for, or out of the net cash proceeds of the substantially concurrent
(a) contribution (other than from a Restricted Subsidiary of the Company) to the equity capital of the Company or (b) sale (other than
to a Restricted Subsidiary of the Company) of, Equity Interests of the Company (other than Disqualified
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Stock), with a sale being deemed substantially concurrent if such redemption, repurchase, retirement, defeasance or acquisition
occurs not more than 120 days after such sale; provided, however, that the amount of any such net cash proceeds that are utilized for
any such redemption, repurchase, retirement, defeasance or other acquisition will be excluded or deducted from the calculation of
Available Cash from Operating Surplus and Incremental Funds;

(3) the defeasance, redemption, repurchase, retirement or other acquisition of subordinated Indebtedness of the Company or any
Guarantor with the net cash proceeds from an incurrence of, or in exchange for, Permitted Refinancing Indebtedness;

(4) the payment of any dividend or distribution by a Restricted Subsidiary of the Company to the holders of its Equity Interests on a pro
rata basis; or

(5) the repurchase, redemption or other acquisition or retirement for value of any Equity Interests of the Company or any Restricted
Subsidiary of the Company pursuant to any director or employee equity subscription agreement or equity option agreement or other
employee benefit plan or to satisfy obligations under any Equity Interests appreciation rights or option plan or similar arrangement;
provided that the aggregate price paid for all such repurchased, redeemed, acquired or retired Equity Interests may not exceed $2.0
million in any calendar year.

The amount of all Restricted Payments (other than cash) will be the fair market value on the date of the Restricted Payment of the asset(s) or
securities proposed to be transferred or issued by the Company or such Restricted Subsidiary, as the case may be, pursuant to the Restricted
Payment. The fair market value of any assets or securities that are required to be valued by this covenant will be determined, in the case of
amounts under $5.0 million, by an officer of the Managing General Partner and, in the case of amounts over $5.0 million, by the Board of
Directors of the Managing General Partner, whose determination shall be evidenced by a Board Resolution. Not later than the date of making
any Restricted Payment (excluding any Restricted Payment described in the preceding clause (2), (3), (4) or (5)) the Company will deliver to the
trustee an officers� certificate stating that such Restricted Payment is permitted and setting forth the basis upon which the calculations required by
this �Restricted Payments� covenant were computed. For purposes of determining compliance with this �Restricted Payments� covenant, in the event
that a Restricted Payment meets the criteria of more than one of the categories of Restricted Payments described in the preceding clauses (1)-(5),
the Company will be permitted to classify (or later classify or reclassify in whole or in part in its sole discretion) such Restricted Payment in any
manner that complies with this covenant.

Incurrence of Indebtedness and Issuance of Preferred Stock

The Company will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, create, incur, issue, assume, guarantee or
otherwise become directly or indirectly liable, contingently or otherwise, with respect to (collectively, �incur�) any Indebtedness (including
Acquired Debt), the Company will not issue any Disqualified Stock, and the Company will not permit any of its Restricted Subsidiaries to issue
any preferred securities; provided, however, that the Company and any of its Restricted Subsidiaries may incur Indebtedness (including
Acquired Debt) or issue Disqualified Stock, if the Fixed Charge Coverage Ratio for the Company�s most recently ended four full fiscal quarters
for which internal financial statements are available immediately preceding the date on which such additional Indebtedness is incurred or such
Disqualified Stock is issued would have been at least 2.0 to 1.0, determined on a pro forma basis (including a pro forma application of the net
proceeds therefrom), as if the additional Indebtedness had been incurred or Disqualified Stock had been issued, as the case may be, at the
beginning of such four-quarter period.

The first paragraph of this covenant will not prohibit the incurrence of any of the following items of Indebtedness (collectively, �Permitted Debt�)
or the issuance of any preferred securities described in clause (10) below:
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(1) the incurrence by the Company or any of its Restricted Subsidiaries of additional Indebtedness (including letters of credit) under one
or more Credit Facilities in an aggregate principal amount at any
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one time outstanding under this clause (1) (with letters of credit being deemed to have a principal amount equal to the maximum
potential liability of the Company and its Subsidiaries thereunder) not to exceed the greater of (a) $325.0 million or (b) 20% of the
Company�s Consolidated Net Tangible Assets;

(2) the incurrence by the Company or its Restricted Subsidiaries of the Existing Indebtedness;

(3) the incurrence by the Company and the Guarantors of Indebtedness represented by the outstanding notes and the related Subsidiary
Guarantees and the exchange notes and the related Subsidiary Guarantees issued pursuant to any registration rights agreement;

(4) the incurrence by the Company or any of its Restricted Subsidiaries of Indebtedness represented by Capital Lease Obligations,
mortgage financings or purchase money obligations, in each case, incurred for the purpose of financing all or any part of the
purchase price or cost of construction or improvement of property, plant or equipment used in the business of the Company or such
Restricted Subsidiary, in an aggregate principal amount, including all Permitted Refinancing Indebtedness incurred to refund,
refinance or replace any Indebtedness incurred pursuant to this clause (4), not to exceed $15.0 million at any time outstanding;

(5) the incurrence by the Company or any of its Restricted Subsidiaries of Permitted Refinancing Indebtedness in exchange for, or the
net proceeds of which are used to refund, refinance or replace Indebtedness that was permitted by the indenture to be incurred under
the first paragraph of this covenant or clause (2) or (3) of this paragraph or this clause (5);

(6) the incurrence by the Company or any of its Restricted Subsidiaries of intercompany Indebtedness between or among the
Company and any of its Restricted Subsidiaries; provided, however, that:

(a) if the Company is the obligor on such Indebtedness and a Guarantor is not the obligee, such Indebtedness must be expressly
subordinated to the prior payment in full in cash of all Obligations with respect to the notes, or if a Guarantor is the obligor on
such Indebtedness and neither the Company nor another Guarantor is the obligee, such Indebtedness must be expressly
subordinated to the prior payment in full in cash of all Obligations with respect to the Subsidiary Guarantee of such
Guarantor; and

(b) (i) any subsequent issuance or transfer of Equity Interests that results in any such Indebtedness being held by a Person other
than the Company or a Restricted Subsidiary of the Company and (ii) any sale or other transfer of any such Indebtedness to a
Person that is neither the Company nor a Restricted Subsidiary of the Company will be deemed, in each case, to constitute an
incurrence of such Indebtedness by the Company or such Restricted Subsidiary, as the case may be, that was not permitted by
this clause (6);

(7) the incurrence by the Company or any of its Restricted Subsidiaries of Hedging Obligations;

(8) the guarantee by the Company or any of its Restricted Subsidiaries of Indebtedness of the Company or any of its Restricted
Subsidiaries that was permitted to be incurred by another provision of this covenant;

(9) the incurrence by the Company or any of its Restricted Subsidiaries of Indebtedness in respect of bid, performance, surety and
similar bonds issued for the account of the Company and any of its Restricted Subsidiaries in the ordinary course of business,
including guarantees and obligations of the Company or any of its Restricted Subsidiaries with respect to letters of credit supporting
such obligations (in each case other than an obligation for money borrowed);

(10) the issuance by any of the Company�s Restricted Subsidiaries to the Company or to any of its Restricted Subsidiaries of any preferred
securities; provided, however, that:
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other than the Company or a Restricted Subsidiary of the Company; and
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(b) any sale or other transfer of any such preferred securities to a Person that is not either the Company or a Restricted Subsidiary
of the Company

shall be deemed, in each case, to constitute an issuance of such preferred securities by such Restricted Subsidiary that was not permitted by this
clause (10); and

(11) the incurrence by the Company or any of its Restricted Subsidiaries of additional Indebtedness in an aggregate principal amount at
any time outstanding, not to exceed the greater of (a) $25.0 million or (b) 5% of the Company�s Consolidated Net Tangible Assets.

For purposes of determining compliance with this �Incurrence of Indebtedness and Issuance of Preferred Stock� covenant, in the event that an item
of Indebtedness (including Acquired Debt) meets the criteria of more than one of the categories of Permitted Debt described in clauses (1)
through (11) above, or is entitled to be incurred pursuant to the first paragraph of this covenant, the Company will be permitted to classify (or
later classify or reclassify in whole or in part in its sole discretion) such item of Indebtedness in any manner that complies with this covenant.
Any Indebtedness under Credit Facilities on the date of the indenture shall be considered incurred under the first paragraph of this covenant.

The accrual of interest, the accretion or amortization of original issue discount, the payment of interest on any Indebtedness in the form of
additional Indebtedness with the same terms, and the payment of dividends on Disqualified Stock in the form of additional shares of the same
class of Disqualified Stock will not be deemed to be an incurrence of Indebtedness or an issuance of Disqualified Stock for purposes of this
covenant; provided, in each such case, that the amount thereof is included in Fixed Charges of the Company as accrued.

Liens

The Company will not and will not permit any of its Restricted Subsidiaries to, create, incur, assume or otherwise cause or suffer to exist or
become effective any Lien of any kind (other than Permitted Liens) securing Indebtedness or Attributable Debt upon any of their property or
assets, now owned or hereafter acquired, unless the notes or any Subsidiary Guarantee of such Restricted Subsidiary, as applicable, is secured on
an equal and ratable basis (or on a senior basis to, in the case of obligations subordinated in right of payment to the notes or such Subsidiary
Guarantee, as the case may be) with the obligations so secured until such time as such obligations are no longer secured by a Lien.

Dividend and Other Payment Restrictions Affecting Subsidiaries

The Company will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, create or permit to exist or become
effective any consensual encumbrance or restriction on the ability of any Restricted Subsidiary to:

(1) pay dividends or make any other distributions on its Capital Stock to the Company or any of its Restricted Subsidiaries, or pay any
Indebtedness or other obligations owed to the Company or any of its Restricted Subsidiaries;

(2) make loans or advances to the Company or any of its Restricted Subsidiaries; or
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(3) transfer any of its properties or assets to the Company or any of its Restricted Subsidiaries.

However, the preceding restrictions will not apply to encumbrances or restrictions existing under or by reason of:

(1) agreements as in effect on the date of the indenture and any amendments, modifications, restatements, renewals, increases,
supplements, refundings, replacements or refinancings of those agreements or the Indebtedness to which they relate, provided that
the amendments, modifications, restatements, renewals, increases, supplements, refundings, replacement or refinancings are no more
restrictive, taken as a whole, with respect to such dividend, distribution and other payment restrictions than those contained in those
agreements on the date of the indenture;
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(2) the indenture, the notes and the Subsidiary Guarantees;

(3) applicable law;

(4) any instrument governing Indebtedness or Capital Stock of a Person acquired by the Company or any of its Restricted Subsidiaries as
in effect at the time of such acquisition, which encumbrance or restriction is not applicable to any Person, or the properties or assets
of any Person, other than the Person, or the property or assets of the Person, so acquired, provided that, in the case of Indebtedness,
such Indebtedness was otherwise permitted by the terms of the indenture to be incurred;

(5) customary non-assignment provisions in Hydrocarbon purchase and sale or exchange agreements or similar operational agreements
or in licenses or leases, in each case entered into in the ordinary course of business and consistent with past practices;

(6) Capital Lease Obligations, mortgage financings or purchase money obligations, in each case for property acquired in the ordinary
course of business that impose restrictions on that property of the nature described in clause (3) of the preceding paragraph;

(7) any agreement for the sale or other disposition of a Restricted Subsidiary of the Company that restricts distributions by that
Restricted Subsidiary pending its sale or other disposition;

(8) Permitted Refinancing Indebtedness, provided that the restrictions contained in the agreements governing such Permitted
Refinancing Indebtedness are no more restrictive, taken as a whole, than those contained in the agreements governing the
Indebtedness being refinanced;

(9) Liens securing Indebtedness otherwise permitted to be incurred under the provisions of the covenant described above under the
caption ��Liens� that limit the right of the debtor to dispose of the assets subject to such Liens;

(10) provisions with respect to the disposition or distribution of assets or property in joint venture agreements, asset sale
agreements, stock sale agreements and other similar agreements entered into in the ordinary course of business;

(11) any agreement or instrument relating to any property or assets acquired after the date of the indenture, so long as such encumbrance
or restriction relates only to the property or assets so acquired and is not and was not created in anticipation of such acquisitions;

(12) restrictions on cash or other deposits or net worth imposed by customers under contracts entered into in the ordinary course of
business; and

(13) any instrument governing Indebtedness of an FERC Subsidiary, provided that such Indebtedness was otherwise permitted by the
terms of the indenture to be incurred.

Merger, Consolidation or Sale of Assets

Neither of the Issuers may, directly or indirectly: (1) consolidate or merge with or into another Person (whether or not such Issuer is the
survivor); or (2) sell, assign, transfer, lease, convey or otherwise dispose of all or substantially all of its properties or assets in one or more
related transactions, to another Person; unless:
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(1) either: (a) such Issuer is the survivor; or (b) the Person formed by or surviving any such consolidation or merger (if other than such
Issuer) or to which such sale, assignment, transfer, lease, conveyance or other disposition has been made is a Person organized or
existing under the laws of the United States, any state of the United States or the District of Columbia; provided, however, that
Finance Corp. may not consolidate or merge with or into any Person other than a corporation satisfying such requirement so long as
the Company is not a corporation;

(2) the Person formed by or surviving any such consolidation or merger (if other than such Issuer) or the Person to which such sale,
assignment, transfer, lease, conveyance or other disposition has been made assumes all the obligations of such Issuer under the notes,
the indenture and the registration rights agreement pursuant to agreements reasonably satisfactory to the trustee;
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(3) immediately after such transaction no Default or Event of Default exists;

(4) in the case of a transaction involving the Company and not Finance Corp., the Company or the Person formed by or surviving any
such consolidation or merger (if other than the Company), or to which such sale, assignment, transfer, lease, conveyance or other
disposition has been made will, on the date of such transaction after giving pro forma effect thereto and any related financing
transactions as if the same had occurred at the beginning of the applicable four-quarter period, be permitted to incur at least $1.00 of
additional Indebtedness pursuant to the Fixed Charge Coverage Ratio test set forth in the first paragraph of the covenant described
above under the caption ��Incurrence of Indebtedness and Issuance of Preferred Stock;� and

(5) such Issuer has delivered to the trustee an officers� certificate and an opinion of counsel, each stating that such consolidation, merger
or disposition and such supplemental indenture (if any) comply with the indenture.

Notwithstanding the preceding paragraph, the Company is permitted to reorganize as any other form of entity in accordance with the following
procedures provided that:

(1) the reorganization involves the conversion (by merger, sale, contribution or exchange of assets or otherwise) of the Company into a
form of entity other than a limited partnership formed under Delaware law;

(2) the entity so formed by or resulting from such reorganization is an entity organized or existing under the laws of the United States,
any state thereof or the District of Columbia;

(3) the entity so formed by or resulting from such reorganization assumes all the obligations of the Company under the notes, the
indenture and the registration rights agreement pursuant to agreements reasonably satisfactory to the trustee;

(4) immediately after such reorganization no Default or Event of Default exists; and

(5) such reorganization is not materially adverse to the Holders or Beneficial Owners of the notes (for purposes of this clause (5) a
reorganization will not be considered materially adverse to the Holders or Beneficial Owners of the notes solely because the
successor or survivor of such reorganization (a) is subject to federal or state income taxation as an entity or (b) is considered to be an
�includable corporation� of an affiliated group of corporations with the meaning of Section 1504(b)(i) of the Code or any similar state
or local law).

Although there is a limited body of case law interpreting the phrase �substantially all,� there is no precise established definition of the phrase under
applicable law. Accordingly, in certain circumstances there may be a degree of uncertainty as to whether a particular transaction would involve
�all or substantially all� of the properties or assets of a Person.

Transactions with Affiliates

The Company will not, and will not permit any of its Restricted Subsidiaries to, make any payment to, or sell, lease, transfer or otherwise
dispose of any of its properties or assets to, or purchase any property or assets from, or enter into or make or amend any transaction, contract,
agreement, understanding, loan, advance or guarantee with, or for the benefit of, any Affiliate (each, an �Affiliate Transaction�), unless:
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(1) the Affiliate Transaction is on terms that are no less favorable to the Company or the relevant Restricted Subsidiary than those that
would have been obtained in a comparable transaction by the Company or such Restricted Subsidiary with an unrelated Person; and

(2) the Company delivers to the trustee:

(a) with respect to any Affiliate Transaction or series of related Affiliate Transactions involving aggregate consideration in
excess of $15.0 million, a resolution of the Board of Directors of the
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Managing General Partner set forth in an officers� certificate certifying that such Affiliate Transaction complies with this
covenant and that such Affiliate Transaction has been approved by a majority of the disinterested members of the Board of
Directors; and

(b) with respect to any Affiliate Transaction or series of related Affiliate Transactions involving aggregate consideration in
excess of $25.0 million, a written opinion as to the fairness to the Holders of such Affiliate Transaction from a financial point
of view issued by an accounting, appraisal or investment banking firm of national standing.

The following items will not be deemed to be Affiliate Transactions and, therefore, will not be subject to the provisions of the prior paragraph:

(1) any employment, equity award, equity option or equity appreciation agreement or plan entered into by the Company or any of its
Restricted Subsidiaries in the ordinary course of business;

(2) transactions between or among any of the Company and its Restricted Subsidiaries;

(3) transactions with a Person that is an Affiliate of the Company solely because the Company owns an Equity Interest in such Person;

(4) transactions permitted by the terms of (a) the Partnership Agreement with respect to accounting, treasury, information technology,
insurance and other corporate services, general overhead and other administrative matters and (b) any other agreements with Inergy
Holdings and its subsidiaries that are identified in the indenture, in each case as such agreements are in effect on the date of the
indenture, and any amendment or replacement of any of such agreements so long as such amendment or replacement agreement is no
less advantageous to the Company in any material respect than the agreement so amended or replaced;

(5) customary compensation, indemnification and other benefits made available to officers, directors or employees of the Company, a
Restricted Subsidiary of the Company or the Managing General Partner, including reimbursement or advancement of out-of-pocket
expenses and provisions of officers� and directors� liability insurance;

(6) sales of Equity Interests (other than Disqualified Stock) to Affiliates of the Company;

(7) Restricted Payments that are permitted by the provisions of the indenture described above under the caption ��Restricted Payments;�
and

(8) transactions effected in accordance with the terms of the leases with Robert A. Pascal and his Affiliates that are described under
�Certain Relationships and Related Transactions�Related Party Transactions� and are identified more particularly in the indenture, in
each case as such leases are in effect on the date of the indenture, and any amendment or extension of any of such leases so long as
such amendment or extension agreement is no less advantageous to the Company in any material respect than the lease so amended
or extended.

Designation of Restricted and Unrestricted Subsidiaries

The Board of Directors of the Managing General Partner may designate any Restricted Subsidiary of the Company to be an Unrestricted
Subsidiary if that designation would not cause a Default. If a Restricted Subsidiary of the Company is designated as an Unrestricted Subsidiary,
the aggregate fair market value of all outstanding Investments owned by the Company and its Restricted Subsidiaries in the Subsidiary properly
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Payments under the first paragraph of the covenant described above under the caption ��Restricted Payments� or represent Permitted Investments,
as determined by the Company. That designation will only be permitted if the Investment would be permitted at that time and if the Subsidiary
so designated otherwise meets the definition of an Unrestricted Subsidiary.
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The Board of Directors of the Managing General Partner may at any time designate any Unrestricted Subsidiary to be a Restricted Subsidiary;
provided that such designation will be deemed to be an incurrence of Indebtedness by a Restricted Subsidiary of the Company of any
outstanding Indebtedness of such Unrestricted Subsidiary and such designation will only be permitted if (1) such Indebtedness is permitted
under the covenant described above under the caption ��Incurrence of Indebtedness and Issuance of Preferred Stock,� calculated on a pro forma
basis as if such designation had occurred at the beginning of the four-quarter reference period, and (2) no Default or Event of Default would be
in existence following such designation.

Additional Subsidiary Guarantees

If, after the date of the indenture, any Restricted Subsidiary of the Company that is not already a Guarantor guarantees any other Indebtedness of
either of the Issuers or any Indebtedness of the Operating Company, or the Operating Company, if not then a Guarantor, guarantees any other
Indebtedness of either of the Issuers or incurs any Indebtedness under any of the Credit Facilities, then in either case that Subsidiary will become
a Guarantor by executing a supplemental indenture and delivering it to the trustee within ten Business Days of the date on which it guaranteed or
incurred such Indebtedness, as the case may be; provided, however, that the preceding shall not apply to Subsidiaries of the Company that have
properly been designated as Unrestricted Subsidiaries in accordance with the indenture for so long as they continue to constitute Unrestricted
Subsidiaries. Notwithstanding the preceding, any Guarantee of a Restricted Subsidiary that was incurred pursuant to this paragraph as a result of
a guarantee of any Indebtedness shall provide by its terms that it shall be automatically and unconditionally released upon the release or
discharge of the guarantee or repayment of the Indebtedness that resulted in the creation of such Restricted Subsidiary�s Guarantee, except a
discharge or release by, or as a result of payment under, such Guarantee.

Sale and Leaseback Transactions

The Company will not, and will not permit any of its Restricted Subsidiaries to, enter into any sale and leaseback transaction; provided that the
Company or any Guarantor may enter into a sale and leaseback transaction if:

(1) the Company or that Guarantor, as applicable, could have (a) incurred Indebtedness in an amount equal to the Attributable Debt
relating to such sale and leaseback transaction under the Fixed Charge Coverage Ratio test in the first paragraph of the covenant
described above under the caption ��Incurrence of Indebtedness and Issuance of Preferred Stock� and (b) incurred a Lien to secure such
Indebtedness pursuant to the covenant described above under the caption ��Liens;�

(2) the gross cash proceeds of that sale and leaseback transaction are at least equal to the fair market value, as determined in good faith
by the Board of Directors of the Managing General Partner and set forth in an officers� certificate delivered to the trustee, of the
property that is the subject of that sale and leaseback transaction; and

(3) the transfer of assets in that sale and leaseback transaction is permitted by, and the Company applies the proceeds of such transaction
in compliance with, the covenant described above under the caption ��Repurchase at the Option of Holders�Asset Sales.�

Business Activities

The Company will not, and will not permit any Restricted Subsidiary to, engage in any business other than a Permitted Business, except to such
extent as would not be material to the Company and its Restricted Subsidiaries taken as a whole.
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such Indebtedness are loaned to the Company, used to acquire outstanding debt securities issued by the Company or used to repay Indebtedness
of the Company as permitted
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under the covenant described about under the caption ��Incurrence of Indebtedness and Issuance of Preferred Stock.� Finance Corp. may not
engage in any business not related directly or indirectly to obtaining money or arranging financing for the Company or its Restricted
Subsidiaries.

Reports

Whether or not required by the Commission, so long as any notes are outstanding, the Company will file with the Commission for public
availability within the time periods specified in the Commission�s rules and regulations (unless the Commission will not accept such a filing), and
the Company will furnish to the trustee and, upon its prior request, to any of the Holders or Beneficial Owners of notes, within five Business
Days of filing, or attempting to file, the same with the Commission:

(1) all quarterly and annual financial and other information with respect to the Company and its Subsidiaries that would be required to
be contained in a filing with the Commission on Forms 10-Q and 10-K if the Company were required to file such Forms, including a
�Management�s Discussion and Analysis of Financial Condition and Results of Operations� and, with respect to the annual information
only, a report on the annual financial statements by the Company�s certified independent accountants; and

(2) all current reports that would be required to be filed with the Commission on Form 8-K if the Company were required to file such
reports.

If the Company has designated any of its Subsidiaries as Unrestricted Subsidiaries, then the quarterly and annual financial information required
by the preceding paragraph will include a reasonably detailed presentation, either on the face of the financial statements or in the footnotes
thereto, and in Management�s Discussion and Analysis of Financial Condition and Results of Operations, of the financial condition and results of
operations of the Company and its Restricted Subsidiaries separate from the financial condition and results of operations of the Unrestricted
Subsidiaries of the Company.

In addition, the Company and the Guarantors have agreed that, for so long as any notes remain outstanding, they will furnish to the Holders and
Beneficial Owners of the notes and to securities analysts and prospective investors in the notes, upon their request, the information required to be
delivered pursuant to Rule 144A(d)(4) under the Securities Act.

Covenant Termination

If at any time (a) the rating assigned to the notes by either S&P or Moody�s is an Investment Grade Rating and (b) no Default has occurred and is
continuing under the indenture, the Company and its Restricted Subsidiaries will no longer be subject to the provisions of the indenture
described above under the caption �Repurchase at the Option of Holders�Asset Sales� and the following provisions of the indenture described
above under the caption ��Certain Covenants�:

� ��Restricted Payments,�
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� ��Incurrence of Indebtedness and Issuance of Referred Stock,�

� ��Dividend and Other Payment Restrictions Affecting Subsidiaries,�

� ��Transactions with Affiliates,� and

� ��Business Activities.�

However, the Company and its Restricted Subsidiaries will remain subject to the provisions of the indenture described above under the caption
�Repurchase at the Option of Holders�Change of Control,� and the following provisions of the indenture described above under the caption
��Covenants�:

� ��Liens,�
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� ��Merger, Consolidation or Sale of Assets� (other than the financial test set forth in clause (4) of such covenant),�

� ��Designation of Restricted and Unrestricted Subsidiaries,�

� ��Additional Subsidiary Guarantees,�

� ��Sale and Leaseback Transactions� (other than the financial tests set forth in clauses (1)(a) and (3) of such covenant),

� ��Reports,� and

� the covenant respecting payments for consent described below in the last paragraph under the caption �Amendment, Supplement and
Waiver.�

Events of Default and Remedies

Each of the following is an Event of Default:

(1) default for 30 days in the payment when due of interest on the notes;

(2) default in payment when due of the principal of, or premium, if any, on the notes;

(3) failure by the Company to comply with the provisions described under the captions ��Repurchase at the Option of Holders�Asset Sales,�
��Repurchase at the Option of Holders�Change of Control� or ��Certain Covenants�Merger, Consolidation or Sale of Assets;�

(4) failure by the Company for 60 days after notice to comply with any of the other agreements in the indenture;

(5) default under any mortgage, indenture or instrument under which there may be issued or by which there may be secured or evidenced
any Indebtedness for money borrowed by the Company or any of its Restricted Subsidiaries (or the payment of which is guaranteed
by the Company or any of its Restricted Subsidiaries), whether such Indebtedness or guarantee now exists, or is created after the date
of the indenture, if that default:

(a) is caused by a failure to pay principal of, or interest or premium, if any, on such Indebtedness prior to the expiration of the
grace period provided in such Indebtedness (a �Payment Default�); or

(b) results in the acceleration of such Indebtedness prior to its Stated Maturity,

and, in each case, the principal amount of any such Indebtedness, together with the principal amount of any other such Indebtedness under which
there has been a Payment Default or the maturity of which has been so accelerated, aggregates $15.0 million or more; provided that if any such
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default is cured or waived or any such acceleration rescinded, or such Indebtedness is repaid, within a period of 30 days from the continuation of
such default beyond the applicable grace period or the occurrence of such acceleration, as the case may be, such Event of Default and any
consequential acceleration of the notes shall be automatically rescinded, so long as such rescission does not conflict with any judgment or
decree;

(6) failure by the Company or any of its Restricted Subsidiaries to pay final judgments aggregating in excess of $15.0 million, which
judgments are not paid, discharged or stayed for a period of 60 days;

(7) except as permitted by the indenture, any Subsidiary Guarantee shall be held in any judicial proceeding to be unenforceable or
invalid or shall cease for any reason to be in full force and effect or any Guarantor, or any Person acting on behalf of any Guarantor,
shall deny or disaffirm its obligations under its Subsidiary Guarantee; and

(8) certain events of bankruptcy, insolvency or reorganization described in the indenture with respect to Finance Corp., the Company or
any of the Company�s Restricted Subsidiaries that is a Significant Subsidiary or any group of its Restricted Subsidiaries that, taken as
a whole, would constitute a Significant Subsidiary of the Company.
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In the case of an Event of Default arising from certain events of bankruptcy, insolvency or reorganization, with respect to Finance Corp., the
Company, any Restricted Subsidiary of the Company that is a Significant Subsidiary or any group of its Restricted Subsidiaries that, taken
together, would constitute a Significant Subsidiary of the Company, all outstanding notes will become due and payable immediately without
further action or notice. If any other Event of Default occurs and is continuing, the trustee or the Holders of at least 25% in principal amount of
the then outstanding notes may declare all the notes to be due and payable immediately.

Holders of the notes may not enforce the indenture or the notes except as provided in the indenture. Subject to certain limitations, Holders of a
majority in principal amount of the then outstanding notes may direct the trustee in its exercise of any trust or power. The trustee may withhold
notice of any continuing Default or Event of Default from Holders of the notes if it determines that withholding notice is in their interest, except
a Default or Event of Default relating to the payment of principal of, or interest or premium, if any, on, the notes.

The Holders of a majority in principal amount of the notes then outstanding by notice to the trustee may on behalf of the Holders of all of the
notes waive any existing Default or Event of Default and its consequences under the indenture except a continuing Default or Event of Default
in the payment of principal of, or interest or premium, if any, on the notes.

In the case of any Event of Default occurring by reason of any willful action or inaction taken or not taken by or on behalf of an Issuer with the
intention of avoiding payment of the premium that the Issuers would have had to pay if the Issuers then had elected to redeem the notes on or
after December 15, 2009 pursuant to the optional redemption provisions of the indenture, an equivalent premium will also become and be
immediately due and payable to the extent permitted by law upon the acceleration of the notes. If an Event of Default occurs prior to December
15, 2009 by reason of any willful action (or inaction) taken (or not taken) by or on behalf of an Issuer with the intention of avoiding the
prohibition on redemption of the notes prior to that date, then the premium specified in the indenture with respect to the first year that the notes
may be redeemed at the Issuers� option (other than with the net cash proceeds of an Equity Offering) will also become immediately due and
payable to the extent permitted by law upon the acceleration of the notes.

The Issuers are required to deliver to the trustee annually a statement regarding compliance with the indenture. Upon any officer of the
Managing General Partner or Finance Corp. becoming aware of any Default or Event of Default, the Issuers are required to deliver to the trustee
a statement specifying such Default or Event of Default.

No Personal Liability of Directors, Officers, Employees and Unitholders and No Recourse to General Partners

Neither General Partner nor any director, officer, partner, employee, incorporator, manager or unitholder or other owner of Capital Stock of the
Issuers, the General Partners or any Guarantor, as such, will have any liability for any obligations of the Issuers or any Guarantor under the
notes, the indenture or the Subsidiary Guarantees, or for any claim based on, in respect of, or by reason of, such obligations or their creation.
Each Holder of notes by accepting a note waives and releases all such liability. The waiver and release are part of the consideration for issuance
of the notes. The waiver may not be effective to waive liabilities under the federal securities laws.

Legal Defeasance and Covenant Defeasance

The Issuers may, at their option and at any time, elect to have all of their obligations discharged with respect to the outstanding notes and all
obligations of the Guarantors discharged with respect to their Subsidiary Guarantees (�Legal Defeasance�), except for:
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notes when such payments are due from the trust referred to below;
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(2) the Issuers� obligations with respect to the notes concerning issuing temporary notes, registration of notes, mutilated, destroyed, lost
or stolen notes and the maintenance of an office or agency for payment and money for security payments held in trust;

(3) the rights, powers, trusts, duties and immunities of the trustee, and the Issuers� obligations in connection therewith; and

(4) the Legal Defeasance provisions of the indenture.

In addition, the Issuers may, at their option and at any time, elect to have their obligations released with respect to certain covenants that are
described in the indenture (�Covenant Defeasance�) and thereafter any omission to comply with those covenants will not constitute a Default or
Event of Default with respect to the notes. In the event Covenant Defeasance occurs, certain events (not including non-payment, bankruptcy,
insolvency or reorganization events) described under ��Events of Default and Remedies� will no longer constitute an Event of Default with respect
to the notes. If the Issuers exercise either their Legal Defeasance or Covenant Defeasance option, each Guarantor will be released and relieved of
any obligations under its Subsidiary Guarantee and any security for the notes (other than the trust) will be released.

In order to exercise either Legal Defeasance or Covenant Defeasance:

(1) the Issuers must irrevocably deposit with the trustee, in trust, for the benefit of the Holders of the notes, cash in U.S. dollars,
non-callable Government Securities, or a combination of cash in U.S. dollars and non-callable Government Securities, in amounts as
will be sufficient, in the opinion of a nationally recognized firm of independent public accountants, to pay the principal of, and
interest and premium, if any, on the outstanding notes on the date of fixed maturity or on the applicable redemption date, as the case
may be, and the Issuers must specify whether the notes are being defeased to the date of fixed maturity or to a particular redemption
date;

(2) in the case of Legal Defeasance, the Issuers have delivered to the trustee an opinion of counsel reasonably acceptable to the trustee
confirming that:

(a) the Issuers have received from, or there has been published by, the Internal Revenue Service a ruling; or

(b) since the date of the indenture, there has been a change in the applicable federal income tax law,

in either case to the effect that, and based thereon such opinion of counsel will confirm that, the Holders of the outstanding notes will not
recognize income, gain or loss for federal income tax purposes as a result of such Legal Defeasance and will be subject to federal income tax on
the same amounts, in the same manner and at the same times as would have been the case if such Legal Defeasance had not occurred;

(3) in the case of Covenant Defeasance, the Issuers have delivered to the trustee an opinion of counsel reasonably acceptable to the
trustee confirming that the Holders of the outstanding notes will not recognize income, gain or loss for federal income tax purposes
as a result of such Covenant Defeasance and will be subject to federal income tax on the same amounts, in the same manner and at
the same times as would have been the case if such Covenant Defeasance had not occurred;

(4) no Default or Event of Default has occurred and is continuing on the date of such deposit (other than a Default or Event of Default
resulting from the borrowing of funds to be applied to such deposit) or insofar as Events of Default from bankruptcy, insolvency or
reorganization events are concerned, at any time in the period ending on the 91st day after the day of deposit;
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(5) such Legal Defeasance or Covenant Defeasance will not result in a breach or violation of, or constitute a default under, any material
agreement or instrument (other than the indenture) to which the Company or any of its Subsidiaries is a party or by which the
Company or any of its Subsidiaries is bound;
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(6) the Issuers must have delivered to the trustee an opinion of counsel to the effect that after the 91st day following the deposit, the trust
funds will not be subject to the effect of any applicable bankruptcy, insolvency, reorganization or similar laws affecting creditors�
rights generally;

(7) the Issuers must deliver to the trustee an officers� certificate stating that the deposit was not made by the Issuers with the intent of
preferring the Holders of notes over the other creditors of the Issuers with the intent of defeating, hindering, delaying or defrauding
creditors of the Issuers or others; and

(8) the Issuers must deliver to the trustee an officers� certificate and an opinion of counsel, each stating that all conditions precedent
relating to the Legal Defeasance or the Covenant Defeasance have been complied with.

Amendment, Supplement and Waiver

Except as provided in the next two succeeding paragraphs, the indenture or the notes may be amended or supplemented with the consent of the
Holders of at least a majority in principal amount of the then outstanding notes (including, without limitation, consents obtained in connection
with a purchase of, or tender offer or exchange offer for, notes), and any existing default or compliance with any provision of the indenture or
the notes may be waived with the consent of the Holders of a majority in principal amount of the then outstanding notes (including, without
limitation, consents obtained in connection with a purchase of, or tender offer or exchange offer for, notes).

Without the consent of each Holder affected, an amendment, supplement or waiver may not (with respect to any notes held by a non-consenting
Holder):

(1) reduce the principal amount of notes whose Holders must consent to an amendment, supplement or waiver;

(2) reduce the principal of or change the fixed maturity of any note or alter the provisions with respect to the redemption or repurchase
of the notes (other than provisions relating to the covenants described above under the caption ��Repurchase at the Option of Holders�);

(3) reduce the rate of or change the time for payment of interest on any note;

(4)
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