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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d)
of The Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): pril 30, 2013

UGI Corporation

(Exact name of registrant as specified in its chaer)

Pennsylvania 1-11071 23-266835€
(State or other jurisdiction (Commission (I.R.S. Employer
of incorporation) File Number) Identification No.)

460 No. Gulph Road, King of Prussia, Pennsylvani
(Address of principal executive offices

19406
(Zip Code)

Registrant’s telephone number, including area code610 337-7000

Not Applicable

Former name or former address, if changed since laseport

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §liobligation of the registrant under any of thédeing provisions:
O Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.4:

O Soliciting material pursuant to Rule 12 under the Exchange Act (17 CFR 240-12)

O Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))

O Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Item 2.02 Results of Operations and Financial Condon.

On April 30, 2013, UGI Corporation (the “Company8yued a press release announcing financial résultse Company for the fiscal quarter ended M&th2013. A copy of the
press release is furnished as Exhibit 99.1 torépsrt and is incorporated herein by reference.

Item 7.01 Regulation FD Disclosure.
On May 1, 2013, the Company held a live InternedidiWebcast of its conference call to discussiiitarfcial results for the second quarter ended Maig2013.

Presentation materials containing certain histbaca forward-looking information relating to th@@pany (the “Presentation Materials”) have beenaveagilable on the
Company’s website. A copy of the Presentation Malers furnished as Exhibit 99.2 to this repord éincorporated herein by reference in this 1#&61. All information in Exhibit
99.2 is presented as of the particular dates nedeckttherein, and the Company does not undertakeldigation to, and disclaims any duty to, updatg of the information provide

In accordance with General Instruction B.2 of Fo8-K, the information in this report, including Exfit$99.1 and 99.2, shall not be deemed “filed” farrposes of Section 18 of the
Securities Exchange Act of 1934, as amended (thel&ge Act”), or otherwise subject to the lialg of that section, and will not be incorporatedreference into any
registration statement or other document filed urttie Securities Act of 1933, as amended, or tleh&ixge Act, except as expressly set forth by speeférence in that filing.

Item 9.01 Financial Statements and Exhibits.
(d) Exhibits. The following exhibits are being fished herewith:

99.1 Press Release of UGI Corporation dated April 30,320@eporting its financial results for the fisgalarter ended March 31, 20:
99.2 Presentation of UGI Corporation dated May 1, 2(



SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the registrant has duly causisdéport to be signed on its behalf by the undessil hereunto duly authorized.

May 1, 2013

UGI Corporatior

By: /sl Hugh J. Gallaghe
Name: Hugh J. Gallaghe
Title:  Treasurer




EXHIBIT INDEX
The Following Exhibits Are Furnished:

EXHIBIT
NO. DESCRIPTION
99.1 Press Release of UGI Corporation dated April 3Q,320eporting its financial results for the fisqalarter ended March 31, 20:

99.2 Presentation of UGI Corporation dated May 1, 2(



Exhibit 99.1

Contact: 61C-337-1000 For Immediate Releas
Hugh J. Gallagher, ext. 10: April 30, 2013
Simon Bowman, ext. 364
Shelly Oates, ext. 32(

UGI Reports 28% Increase in Second Quarter Earnings

VALLEY FORGE, Pa., April 30 - UGI Corporation (NYSBEGI) today reported net income attributable tolld6$173.4 million, or $1.51 per diluted sharey, floe second quarter of
Fiscal 2013 ended March 31, 2013, compared to #Ir88lion, or $1.18 per diluted share, for the piyear period. The $40.0 million increase in nebime attributable to UGI was
the result of substantially improved performancess all of UGI’s business units given the retarmiore normal winter weather.

John Walsh, president and chief executive offi¢ad@l, said, “l am pleased to report a significardrease in earnings for the quarter, as a retcumdre normal winter weather in
February and March enabled our businesses to dératmtheir earnings power. AmeriGas’s contributioarnings increased nearly 49% from the pri@ryeriod, as the business
was able to show the benefits of last yeatquisition of Heritage Propane. At Gas Utilégrnings increased 22% due in large part to celgather, but also to our ongoing progt
to convert customers to natural gas from heatihdwdstream & Marketing results were encouragisgratural gas marketing, electric generation, aimiewpeaking all saw strong
year-over-year growth, resulting in a 47% increaseamigs contribution. International Propane alssi@o a 7% increase in earnings contribution dusktder weather and the
benefits of the Shell LPG acquisition completed yesar.”

Walsh continued, “Based upon our results to datecam assessment of business conditions for trengdtalf of Fiscal 2013, we continue to expect iegsper diluted share for
Fiscal 2013 within our previously-stated guidant&240 to $2.50.”

Segment Performance (Millions, except where othensé indicated)

AmeriGas Propane:

For the three months ended March 2013 2012 Increase
Revenues $1,185.( $1,155.¢ $29.£ 2.5%
Total margin (a $ 572.¢ $ 485.¢ $87.C 17.%
Partnership EBITD/ $ 312z $ 224:°¢ $87.7 39.1%
Operating incom $ 266.1 $ 195.( $71.1 36.5%
Retail gallons soli 464.< 389.¢ 75.C 19.2%
Degree day- % (warmer) than normi (1.5% (21.7%

Capital expenditure $ 27.¢ $ 23t $ 44 18.7%

*  Weather for the curre-year period was 1.5% warmer than normal and 24 @#ecthan the prior yea
. Retail gallons sold reflect winter weather that werkedly colder than the pr-year period and, to a much lesser extent, th-period effects of Heritage Propai
. Revenues increased primarily due to increased rethimes sold partially offset by a decline in eage retail selling prices, the result of lowergane product cost

- MORE -



UGI Reports 28% Increase in Second Quarter Earning: Page !

. The average wholesale cost of propane at Mont BelViexas for the current quarter was approxima®s lower than the average cost in the same p&sigear
. Total margin increased principally due to higheaitezolumes sold

. Operating and administrative expenses increased $iiflion as the full-period impact of expensesasated with the operations of Heritage Propamkimeremental costs
associated with higher sales activity (primarilyeda the colder weather) were only partially offsgtexpense synergies resulting from the acquisi

. Operating income increased $71.1 million primaréflecting the higher total margin partially offdst the increased operating expenses and gregiezai@tion anc
amortization expenses ($3.8 million) principallpasiated with Heritage Propar

. Capital expenditures increased from the prior-yesiod, primarily due to a $5.1 million increasernansition capital expenditures associated wiéhHleritage Propane
acquisition.

International Propane:

For the three months ended March 2013 2012 Increase (decreas
Revenue: $683.£ $681.% $ 1.8 0.2%
Total margin (& $220.2 $207.¢ $12. 6.C%
Operating incom $ 81.€ $ 70.2 $11.2 16.2%
Income before income tax $ 741 $ 62.1 $12.C 19.%
Retail gallons sol 177.¢ 183.( (5.3 (2.9%
Degree day- % colder (warmer) than normi

Antargaz 10.1% 1.2%

Flaga 5.1% (2.1)%
Capital expenditure $ 17.4 $ 8.& $ 8.€ 97.1%

*  Weather in our European service territories waderathan normal and colder than last y

. Despite colder temperatures, retail gallons sotdatesed slightly primarily due to erratic weathattg@rns during the Fiscal 2012 heating season whathded a later start to
the heating season and an extremely cold Febr@dr® @hich influenced the timing of LPG deliveri

. Revenues were about equal to the prior-year peaiéhcreased revenues from natural gas marketingties in France ($18.1 million) were largelyfsét by a decrease in
revenues primarily associated with lower volumdd .

. Average wholesale propane prices in Northwest Eamgre approximately 15% lower than in the prioatygeriod while average wholesale butane prices approximately
12% lower than the pri-year period

. Total margin increased principally reflecting highetail unit margins at Antargaz and, to a legseent, increased natural gas marketing total ma&g.8 million).
. Operating income and income before income taxes Wigiher than the pri-year period, primarily reflecting the higher totaargin.

. Capital expenditures increased primarily due todased spending on distribution equipment relaietiafypso cylinders and storas

. The average eu-to-dollar translation rate for the current quarter tralprio-year period was approximately $1.:

- MORE -



UGI Reports 28% Increase in Second Quarter Earning: Page !

@

Gas Utility:
For the three months ended March 2013 2012 Increase (decreas
Revenues $368.€ $319.£ $49.1 15.4%
Total margin (& $171.¢ $142.( $29.¢ 21.1%
Operating incom $105.% $ 85.C $20.7 24.4%
Income before income tax $ 96.4 $ 74.€ $21.k 28.7%
System throughpt- billions of cubic feet“bcf")
Core marke 34.¢ 27.1 7.8 28.&%
Total 68.€ 60.7 7.8 13.(%
Degree day- % colder (warmer) than norm 1.5% (19.9%
Capital expenditure $ 24.4 $ 25.7 $ (1.9 (5.)%

Weather during the curre-year quarter was 1.9% colder than normal and 24@eer than the pri-year period

Throughput to cor-market customers increased 28.8% reflecting trexeffof the colder weather and, to a much lesgengxcustomer growth due to conversions from
Revenue increased reflecting higher revenues fedail cor-market customers and greater revenues from firmrgeduptible customers on higher volum

Total margin increased $29.9 million principallyleeting higher core market total margin ($24.6limil) and greater firm delivery service total mau

Operating income increased primarily due to thedase in total margin partially offset by higheeoting expenses including, among other thing$iénigdistribution system
expenses and greater pension expe

Midstream & Marketing:

For the three months ended March 2013 2012 Increase

Revenues $320.2 $269.( $51.2 19.(%
Total margin (& $ 63.5 $ 47.£ $16.1 34.(%
Operating incom $ 44.C $ 30.€ $13.4 43.8%
Income before income tax $ 43.2 $ 29.2 $13.€ 47 %
Capital expenditure $ 23t $ 5.¢ $17.€ 298.9%

The revenue increase primarily reflects higher ra due to a colder 2013 three-month period, veisipect to natural gas marketing and peaking aesviThe increase in
electric generation revenues reflects greaterrd@gtproduced and higher average electricity @si

Total margin increased due to higher margin froturad gas marketing ($10.4 million), electricityrgeation ($4.2 million), and greater peaking anglcity managemel
total margin ($5.1 million). These increases weadiglly offset by lower retail power total margneflecting lower average unit margins, and lowterage total margir

Operating income was $13.4 million higher due ®ititrease in total margin partially offset by heégloperating and depreciation expen
Capital expenditures increased due to the Aubupndject and various storage projer

Total margin represents total revenues less tottlaf sales

- MORE -
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About UGI

UGl is a distributor and marketer of energy prodwmtd services. Through subsidiaries, UGI operatgal gas and electric utilities in Pennsylvadiafributes propane both
domestically and internationally, manages midstreaergy and electric generation assets in Pennmsglvand engages in energy marketing in the Mig#ttt region. UGI, through
subsidiaries, is the sole General Partner and @6%sof AmeriGas Partners, L.P. (NYSE:APU), thea@s largest retail propane distributor.

UGI Corporation will hold a live Internet Audio Wedist of its conference call to discuss second guarnings and other current activities at 9:00 &\ on Wednesday, May 1,
2013. Interested parties may listen to the audibaast both live and in replay on the Internet abfitwww.ugicorp.com/investerelations/eventsndpresentations/default.asmx at
the company website http://www.ugicorp.conder Investor Relations. A telephonic replay Wélavailable from 12:00 PM ET on May 1 through 900 on May 6. The replay may
be accessed at 1-877-344-7529, conference |D 1(BBLaid International access 1-412-317-0088, comfezd D 10019733.

Comprehensive information about UGI Corporatioavailable on the Internet at http://www.ugicorp.com

This press release contains certain forward-loolstatements that management believes to be reasoasiof today’s date only. Actual results mayedigignificantly because of
risks and uncertainties that are difficult to predand many of which are beyond management's cbitow should read UGI’'s Annual Report on Form 1@Ka more extensive list
of factors that could affect results. Among themadverse weather conditions, cost volatility amdikbility of all energy products, including prope, natural gas, electricity and
fuel oil, increased customer conservation measuhesimpact of pending and future legal proceedijmigenestic and international political, regulataapd economic conditior
including currency exchange rate fluctuations (pararly the euro), the timing of development ofrbdlus Shale gas production, the timing and suscéur commercial
initiatives and investments to grow our businessl aur ability to successfully integrate acquirassimesses, including Heritage Propane, and achéteipated synergies. UGI
undertakes no obligation to release revisions$darward-looking statements to reflect eventsimuenstances occurring after today.

c-07 HiH 4/30/1%



UGI CORPORATION
REPORT OF EARNINGS

(Millions of dollars, except per share)

(Unaudited)
Three Months Ended Six Months Ended Twelve Months Ended
March 31, March 31, March 31,
2013 2012 2013 2012 2013 2012
Revenues
AmeriGas Propan $1,185.( $1,155.¢ $2,061.¢ $1,839. $3,143.¢ $2,770.c
International Propan 683.t 681.7 1,348. 1,200.( 2,094. 1,729.¢
Gas Utility 368.¢ 319.t 616.¢ 574.t 827.¢ 827.:
Midstream & Marketing 320.2 269.( 562.1 507.¢ 907.: 927.¢
Corporate & Other (e (11.5) 1.7 (20.0) (5.9 (1.9 5.8
Total revenue $2,545.¢ $2,427.! $4,569.( $4,116. $6,971.¢ $6,261.(
Operating income
AmeriGas Propan $ 266.] $ 195. $ 406.C $ 255.1 $ 321.: $ 251.¢
International Propan 81.€ 70.2 139.¢ 111.¢ 139.: 82.2
Gas Utility 105.% 85.C 175.% 146.2 201k 169.¢
Midstream & Marketing 44.C 30.€ 71.t 54.t 79.4 69.1
Corporate & Other (& (2.5 0.C (1.4) 14 1.8 2.¢
Total operating incom 494.¢ 380.¢ 791.( 569.] 743.% 575.¢
Income (loss) from equity investe 0.1 0.C 0.1 (0.3) (0.3 (0.4)
(Loss) gain on extinguishments of d 0.C (13.9 0.C (13.9) 0.1 (32.7)
Interest expensi
AmeriGas Propan (41.¢) (45.1) (83.0 (61.€) (164.0 (93.9)
International Propan (7.7) (8.1) (15.9 (15.6) (30.7) (31.])
Gas Utility (9.9 (10.1) (18.9) (20.2) (38.¢) (40.3)
Midstream & Marketing (0.§) (1:2 (1.8 (2.9 4.2 (3.7
Corporate & Other, net (i (0.5 (0.7) (1.3) (1.5 (2.9 (3.2
Total interest expens (60.7) (65.9) (120.9 (101.9) (240.9) (171.79)
Income before income tax 434.¢ 302.1 670.7 454.: 502.¢ 371.(
Income tax expens (100.9 (75.1) (166.0) (117.7) (148.9) (96.%)
Net income 334.( 227.( 504.7 337.1 354.2 2745
Less: net income attributable to noncontrollingiests, principally in AmeriGas Partners, L (160.6) (93.6) (228.7) (116.7) (99.9) (83.9)
Net income attributable to UGI Corporati $ 173« $ 1334 $ 276 $ 2204 $ 255.0 $ 190.t
Earnings per share attributable to UGI sharehol
Basic $ 15z $  l.ic $ 24z $  1.09¢ $ 2.2t $ 17c
Diluted $ 151 $ 1.1t $  24C $ 19t $ 22 $  1.6¢
Average common shares outstanding (thousa
Basic 113,70¢ 112,51( 113,41¢ 112,38 113,11( 112,23
Diluted 115,19¢ 113,23¢ 114,82¢ 113,08! 114,04 113,17
Supplemental informatior
Net income (loss) attributable to UGI Corporati
AmeriGas Propan $ 39C $ 26z $ 57z $ 38: $ 348 $ 25¢€
International Propan 53.£ 50.C 88.¢ 81.C 73.C 53.t
Gas Utility 56.€ 46.2 92.1 77.4 95.2 79.1
Midstream & Marketing 26.2 17.¢ 42.C 31.7 46.7 40.€
Corporate & Other (e (1.) (6.) (4.2) (8.0 2 (8.0)
Total net income attributable to UGI Corporat $ 173« $ 133. $ 276.( $ 220. $ 255.( $ 190.¢

(@) Corporate & Other includes the elimination of ceriatercompany transactions and, with respecetancome, consolidated effective tax rate adjustm
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CORPORATION
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DISCIPLINED

INNOVATIVE
STRATEGI!IGC

Second Quarter 2013
Earnings Conference Call
May 1, 2013




About This Presentation

CORPORATION

This presentation contains certain forward-looking statements that management
believes to be reasonable as of today’s date only. Actual results may differ
significantly because of risks and uncertainties that are difficult to predict and
many of which are beyond management’s control. You should read UGI’'s Annual
Report on Form 10-K for a more extensive list of factors that could affect results.
Among them are adverse weather conditions, cost volatility and availability of all
energy products, including propane, natural gas, electricity and fuel oil, increased
customer conservation measures, the impact of pending and future legal
proceedings, domestic and international political, regulatory and economic
conditions including currency exchange rate fluctuations (particularly the euro),
the timing of development of Marcellus Shale gas production, the timing and
success of our commercial initiatives and investments to grow our business, and
our ability to successfully integrate acquired businesses, including Heritage
Propane, and achieve anticipated synergies. UGI undertakes no obligation to
release revisions to its forward-looking statements to reflect events or
circumstances occurring after today.

May 1, 2013
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CORPORATION
John Walsh

President & CEO, UGI

Kirk Oliver
Chief Financial Officer, UGI

Jerry Sheridan

President & CEO, AmeriGas
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Second Quarter EPS

$1.60

$1.40

$1.20

$1.00

50.80

2012

GAAPEPS

+28% over Q2
of Fiscal 12

2013

An almost 30% increase in EPS over Q2 of FY12

May 1, 2013
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CORPORATION

Weather vs Normal

15%

10%

-5%

| -10%

-15%

-20%

-25%

5% -

0% -

FY2013 FY2012

m AmeriGas m Antargaz m Flaga m Utility

May 1, 2013



AmeriGas

CORPORATION
$300 - 8(2)p9)erating Income, $ MM VOLUME
W03 42 EEM___ 2661 > Colder weather
$250 (11.9) (3.8) » Full-period impact of Heritage
OPEX
$2001195:0 » Full-period impact of Heritage
» Higher sales activity
$150 » Synergies
¥ Transition expenses: $2.7 MM
lower than prior year
$100 F A ————— g s~ » Increase in miscellaneous income
= £ £ § & 3 Z
o = £ o ™
> = ﬁ
5
Total Marginq
* Opex includes all operating expenses, net of miscellaneous income. May 1, 2013 5

Total margin represents total revenues less total cost of sales.



International Propane

CORPORATION
$80 - Income Beforgaxes, $ MM VOLUME
181 (24) ,, 06 741 » Colder weather
_— » Timing of deliveries in Q2 of FY12
$70
MARGIN
62.1 (5.7) ¥ Higher unit margins at Antargaz

$60

$50

$40 o e e * 'g T W
b E .E @ 7]
N'g § ° ° %

= = o
@ = o
:§_ 5 =
g

o

Total Margin

* Opex includes all operating expenses, net of miscellaneous income.
Total margin represents total revenues less total cost of sales.

2013

May 1, 2013

» Higher natural gas marketing
margin

OPEX

» Antargaz operating expenses

» Transition expense of $1 million in
prior period



Gas Utility

CORPORATION
Income Beforkaxes, $ MM
$110 - MARGIN
53 (8.7) » Colder weather
24.6 - » Conversions from heating oil
$100 - . (05) 08 964 0
OPEX
$90 - . .
» Higher pension and system
$80 maintenance expenses
74.9
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Total Margin
* Opex includes all operating expenses, net of miscellaneous income. May 1, 2013

Total margin represents total revenues less total cost of sales.



Midstream & Marketing

CORPORATION
$50 - Income Before Taxes, $ MM MARGIN
» Colder weather
$40 | » Gas price volatility in. Januaryi
» Lower power marketing margins
due to lower average unit price s
#304 D&A
» Increase due to Temple Il
$20 -
$1O =1 T T T T T T
5 2 5 5 3 3 ¢ 2
~ @ ™ B o] o e ~
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=2 g v £
B £
o
=
Total Margin
* Opex includes all operating expenses, net of miscellaneous income. May 1, 2013 9

Total margin represents total revenues less total cost of sales.



Liquidity

CORPORATION

Int'l Corporate/
Total AmeriGas Propane Utilities Midstream Other

Cashonhand $ 4463 $ 1231 $ 1657 $ 583 $ 118 $ 874

Revolving Credit Facilites $ 525.0 $ 125.0 $ 300.0 $ 240.0 NA
Accounts receivable facility NA NA NA $ 59.1 NA
Drawn on facilities $ (11590 $ (148) $ - $ (47.0) NA
Letters of credit $ B41)3% (2499 % (20 3% - NA
Available facilities $ 355.0 $ 853 $ 2980 $ 2521 $ -
Available liquidity $ 4781 $ 2510 $ 3563 $ 2639 $ 874

Excluding cash residing at operating subsidiaries, UGI had $78.4 million of cash at 3/31/13
compared with $63.3 million at 3/31/12.

May 1, 2013 10
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CEO of AmeriGas
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Gl AmeriGas

Q2 Adjusted EBITDA

CORPORATION
Adjusted EBITDA*, $ Millions

$350

29% over Q2
$300 of Fiscal 12
$250
$200
$150

2012

* See appendix for Adjusted EBITDA reconciliation

2013

May 1, 2013

12



Gl AmeniGas Operational Update

CORPORATION

Operations
 Weather: Warmer than normal, much colder than LY

* Volume up in line with expectations

 Lower COGS, Mt. Belvieu prices down 39 cents, or 31%

Growth Initiatives
« AmeriGas Cylinder Exchange (ACE) : Volume growth of 6% yly,
results muted by a colder March

* National Accounts : Volume increased 14 MM gallons yly, 22 MM
gallons ytd

e Acquisitions : No acquisitions closed during the quarter

May 1, 2013

13



Gl AmenriGas Guidance & Heritage Update

CORPORATION

 FY13 Guidance remains $620MM - $645MM , trending toward
the midpoint

» Final stages of Heritage integration: Planning to consolidate over
200 stores

* Increased estimated transition expenses for the year by $5 MM
reflecting additional severance costs

e On track to realize at least $60MM in total net synergies

May 1, 2013

14



Gl AmenGas Distribution Increase

CORPORATION

AmeriGas: Distributions per unit
(excluding special distributions)

$3.40
$3.20
5.4% CACV
$3.00
$2.80 /

$2.60

$2.40 -

2006 2007 2008 2009 2010 2011 2012 2013

May 1, 2013 15
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President & CEO



CORPORATION

Operational Update

Gas Utility

Infrastructure Replacement Program approved by PUC ;Gas Utility
infrastructure capex expected to be approximately 25% above FY12
levels

Demand for natural gas remains at unprecedented levels :Net

customer growth expected to exceed 2% in FY13

AmeriGas

Final phase of Heritage integration is now underway and will conclude

this summer
Superior distribution network covering the entire United States and very

strong leadership team in place

May 1, 2013

17



Operational Update

CORPORATION

International

Focused on operational efficiencies: Broader base of operations in
Europe will help reduce costs and enhance efficiencies in areas such
as product sourcing

BP Poland acquisition :Expected to close in Q4 of FY13

20% drop in propane costs a positive for both UGI and our customers

Midstream & Marketing

Expanding LNG services with Temple Il

Auburn Il pipeline in field execution phase. Expected in-service date
remains early FY14

New Tenaska gathering system expected in early 2014

May 1, 2013

18



Concluding Remarks

CORPORATION

 FY13 Guidance remains $2.40 - $2.50 , trending toward lower half
e FY13 Will mark UGI's 129" consecutive year of dividends and
26" consecutive year of dividend increases
UGI: Dividends per share

(excluding special distributions)
$1.20

$1.00 / [ ud
$0.80 (I

2006 2007 2008 2009 2010 2011 2012 2013

May 1, 2013 19









UGl AmeriGas Supplemental Information: Footnotes

CORPORATION

The enclosed supplemental information contains a reconciliation of earnings before interest expense, income taxes,
depreciation and amortization ("EBITDA") and Adjusted EBITDA to Net Income.

EBITDA and Adjusted EBITDA are not measures of performance or financial condition under accounting principles
generally accepted in the United States ("GAAP"). Management believes EBITDA and Adjusted EBITDA are meaningful
non-GAAP financial measures used by investors to compare the Partnership's operating performance with that of other
companies within the propane industry. The Partnership's definitions of EBITDA and Adjusted EBITDA may be different
from those used by other companies.

EBITDA and Adjusted EBITDA should not be considered as alternatives to net income (loss) attributable to AmeriGas
Partners, L.P. Management uses EBITDA to compare year-over-year profitability of the business without regard to capital
structure as well as to compare the relative performance of the Partnership to that of other master limited partnerships
without regard to their financing methods, capital structure, income taxes or historical cost basis. Management uses
Adjusted EBITDA to exclude from AmeriGas Partners’ EBITDA gains and losses that competitors do not necessarily have
to provide additional insight into the comparison of year-over-year profitability to that of other master limited partnerships.
In view of the omission of interest, income taxes, depreciation and amortization from EBITDA and Adjusted EBITDA,
management also assesses the profitability of the business by comparing net income attributable to AmeriGas Partners,
L.P. for the relevant years. Management also uses EBITDA to assess the Partnership's profitability because its parent,
UGI Corporation, uses the Partnership's EBITDA to assess the profitability of the Partnership, which is one of UGI
Corporation’s industr se?ments. UGI Corporation discloses the Partnership's EBITDA in its disclosures about its industry
segments as the profitability measure for its domestic propane segment.

May 1, 2013

22



CORPORATION

AmeriGas Propane EBITDA Reconciliation

Three Months End Six Months Ende Twelve Months Ende

March 31 March 31 March 31

201¢ 201z 201: 201z 201¢ 201z

Net income attributable to AmeriGas Partners, $ 221,82( $ 133,88 $ 318,48 $ 176,41( $ 153,10 $ 122,06:

Income tax (benefit) exper (52) 764 57t 1,21¢ 1,292 1,25¢
Interest expen: 41,77¢ 45,04¢ 82,97: 61,57¢ 164,03 93,37
Depreciatiol 37,60% 35,35 75,93( 56,28. 153,87: 98,84:
Amortizatior 11,02: 9,441 22,05( 12,69¢ 44,25( 18,97¢
EBITDA $ 312,170 $ 224,48t $ 500,01: $ 308,18: $ 516,555( $ 334,51
Heritage Propane acquisition and transition exf 5,39¢ 8,13¢ 10,88¢ 11,85¢ 45,21¢ 11,85¢
Loss (gain) on extinguishments of ¢ - 13,37¢ - 13,37¢ (30) 32,69¢
Adjusted EBITDA (1 $ 31756¢ $ 246,000 $ 510,89t $ 3334Lt $ 561,73t $ 379,06:

(1) Adjusted EBITDA is a nc-GAAP financial measure. Management believes thegmtation of this measure provides useful inforamatc
investors to more effectively evaluate the -ovel-year results of operations of the Partnership. Mameent uses Adjusted EBITDA to excli
from AmeriGas Partners' EBITDA gains and losses¢benpetitors do not necessarily have to providditamhal insight into the comparison
year-ovel-year profitability to that of other master limitpdrtnerships. This measure is not comparable teunes used by other entities
should only be considered in conjunction with meome attributable to AmeriGas Partners, L.P.Herrelevant perioc
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