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© VALUE LINE PUBLISHING, INC. 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005/2006
SALES PER SH 7.71 7.52 7.41 10.87 10.78 11.09 11.31 11.98 -
“CASH FLOW" PER SH 3.67 3.49 3.45 4.56 4.37 3.98 4.34 d.20 --
EARNINGS PER SH 1.88 1.97 1.97 2.70 2.50 2.15 244 d2.16 2.89 2.58 ~8/NA
DIV'DS DECL’D PER SH 2.20 2.20 2.30 2.44 2.65 2.99 3.20 3.20 --
CAP'L SPENDING PER SH 71 5.78 22.23 3.48 .63 3.04 1.14 .65 -
BOOK VALUE PER SH 15.36 18.59 16.95 17.21 18.17 21.98 21.55 17.25 -
COMMON SHS OUTST'G (MILL) 26.20 26.39 29.35 29.35 31.50 41.62 43.81 46.40 --
AVG ANN'L P/E RATIO 13.4 15.4 16.9 11.1 112 17.5 154 - 18.0 20.2/NA
RELATIVE P/E RATIO .84 .89 .88 .63 73 .90 .84 - --
AVG ANN'L DIV'D YIELD 8.8% 7.3% 6.9% 8.2% 9.5% 8.0% 8.5% 7.9% --
SALES ($MILL) 201.9 198.6 2176 319.0 339.7 4615 495.6 555.9 - Bold figures
OPERATING MARGIN 86.0% 81.2% 79.4% 83.2% 81.8% 70.6% 67.3% 23.4% -- are consensus
DEPRECIATION (SMILL) 47.0 40.2 435 54.5 61.1 76.7 76.2 82.9 - earnings
NET PROFIT ($MILL) 50.3 53.0 59.1 81.0 76.7 89.0 113.7 d92.0 -- i
INCOME TAX RATE - - -- - - -- - - - and, using the
NET PROFIT MARGIN 24.9% 26.7% 27.2% 25.4% 22.6% 19.3% 22.9% NMF -- recent prices,
WORKING CAP'L (SMILL) dt4.0 28.0 di11.8 di77.8 d47.0 d362.2 d71.3 7.3 - P/E ratios.
LONG-TERM DEBT ($MILL) 360.0 478.8 974.0 848.4 1127.5 1070.8 1336.0 1408.2 --
SHR. EQUITY ($MILL) 410.6 500.7 507.4 515.3 572.3 915.0 944.0 800.6 --
RETURN ON TOTAL CAP'L 8.6% 7.2% 5.0% 8.4% 6.9% 6.8% 6.8% NMF -
RETURN ON SHR. EQUITY 12.2% 10.6% 11.7% 15.7% 13.4% 9.7% 12.0% NMF -
RETAINED TO COM EQ NMF NMF NMF 1.6% NMF NMF NMF NMF --
ALL DIV'DS TO NET PROF 117% 1% 116% 90% 105% NMF NMF NMF --
ANo. of analysls changing earn. esl. in las! 5 days: 0 up, 0 down, 5-year ings growth not . BBased upon 9 analysls' estimales.
ANNUAL RATES ASSETS ($mill) 2002 2003 9004 INDUSTRY: Natural Gas (Div.)
of change (per share) 5 Yrs. 1Yr Cash Assels 347 359 403
Sales 8.5% 6.0% | Receivables 55.4 61.5 724 | BUSINESS: Northern Border Partners, L.P, through its
Cash Flow 5.0% N Inventory 5.3 78 64 | subsidiarics, engages in i ship and 3 f
Earnings -16.0% Other 04 a0 a1 arics, engages in the owners 1p and management o
[B)x:e\?glie ;g://: -26.0% Current Assels 048 tid2  1a7e na(u‘ral. gas rplpcll'ncs, as w‘cll as‘m llle'galhcl.mg fmd
processing of natural gas. It transports natural gas imported
Fiscal | QUARTERLY SALES ($mill) | Full | Property, Plant from Canada 1o the United States. The company operates
Year | 1Q 20 3Q 4Q |Year| &Equip,atcost 28604 29121 - | through threc scgments: Interstate Natural Gas Pipelines,
Accum Depreciation 854.1 920.0 | Natural Gas Gatheri and Processi and Coal Slun
12131/021 1180 1233 1262 1281 |495.6| Net Properly 20153 19921 19424 atural Las Gathering and Processing. and Coal Slurry
12/31/03| 138.2 1343 1380 1454 |5559| Other 6054 4643 4674 [ Pipcline. The Interstate Natural Gas Pipclines segment
12/31/04] 1451 1432 1481 156.8 |590.4| Total Assets 27255 25706 25370 | offers natural gas transmission services in the midwestern
12/31/05 ] United States. The Natural Gas Gathering and Processing
Fiscal EARNINGS PER SHARE Fult k‘ctg";g:,gbslésm'"') 306 208 w97 scgmcn.l provides scrvict.:s for the gathering, treatment,
Year | 1Q 20 3Q 4Q | Year | pory Due 678 77 17.9 | processing, and compression of natural gas, as well as the
1213101 54 51 65 45 |25 | Other 118 784 550 | [ractionation of natural gas liquids for third partics and
1231/02| 61 67 67 49 | 244 ) Current Liab 176.2 106.9 1226 | related ficld services. The Coal Slurry Pipeline segment
12/31/03; .70 56 d392 50 |d21e operates the 273-mile pipeline in (he United States. Has 420
123104 74 66 69 80 |289 employees. Chairman & C.E.Q.: William R. Cordes. Inc.:
12/31/05) .68 .62 .64 LOQ'G;';?;;,&EBT AND EQUITY DE. Address: 13710 ENB Parkway. Omaha. NE 68154, Tel.-
Cal- | QUARTERLY DIVIDENDS PAID | Fuil s (402) 492-7300. Internet:
endar | 1@ 20 3G 4Q |Year Iolgl gel;l1 $1363.2|r|nill. Duein 5Yrs. NA | htip://www.northemborderpartners.com.
2002 | 80 80 80 .80 |3.20 | LT Debt$13453mil,
2003 ‘a0 80 ‘80 20 |30 Including Cap. Leases NA (6% of Gap') B
2004 .80 .80 .80 .80 (320 itali
2005 80 Leases, Uncapitalized Annual rentals NA March 18, 2005
Pension Liability None in ‘03 vs. None in '02
INSTITUTIONAL DECISIONS TOTAL SHAREHOLDER RETURN
2Q'04 3Q'04 4Qro4 | Pfd Stock None Pid Div'd Paid None Dividends plus appreciation as of 2/28/2005
to Buy 33 48 45 Common Stock 46,397,214 shares 3 Mos. 6 Mos. 1Yr. 3 Yrs. 5 Yrs.
to Selt 41 28 KT R (37% of Cap')
Hid's{000) 5301 6249 6606 9.25% 30.77% 37.97% 70.65% 156.05%
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Kinder Morgan Energy Partners (KMP)[ 1995 [1996 | 1997 [1998 | 1999 | 2000 | 2001 | 2002 | 2003 2004 | 2005 2006 | ©VALUE LINE PUB,, INC. [08-10
was formed in 1992 as Enron Liquids ( 247] 274| 276 330 363| 605 1777 2342 | 04 38.70 | 40.00 | 41.75 {Revenues per Unit 7.2
Pipeline, LP., 1o own and operate cettain| 79| 83| 5| 130 143( 200] 23 2841 347( 355) 275( 405 |"Cash Flow" per Unit 5.05
Enron Corp. assels. The Parlnership offered | 43| 45| 51| 105| 122 1341 156 [ 1961 200 222| 225 240|Earnings per Unit A 3.5
22.6 million limited partnership units to the | 63| 63| 81| 119| 139| 10| 208] 23| 258 281 | 310 3.22|Dist. Decl'd per Unit ® 3.75
public in 1992 at $5.75 per unil, adjusted for | 30| @ | | @] 0| ] 17| 300 3% 230| Z80| 275 |CapTSpending per Unil | 3.25
splits, through Lehman Brothers. In Febru-| 48| 450 | 547 1381 1487 ] 15.4 1872 | 1848 | 1813) 18.55| 19.65| 20.50 [Book Value per Unit 23.00
ary 1997, Richard Kinder and William 2604 %04 | 2682 | 9763 | 71827 | %03 | 165.00 | 180.07 | 789,04 | 205.00 2715.00 | 28.00 | Units Outst'g © 230.00
Morgan formed Kinder Morgan, Inc., which | 146 147 270 W68 | W67 65 278 170 | 201 200 8oid figlres are |Avg Ann'l PIE Ratio 165
acquired the Partnership's general partner. | 100 2| 156 87| 92| 1041 112 93| 115) 104 valuaLine | Relative PIE Ratio 1.10
In Oclober 1999, Kinder Morgan, Inc. was| 9.9% | 96% | 59% | 68% | 7.1% | 7% 6.0% | 7.1% | 64% ) 63% [ "™ [Avg Ann1Dis't Yield 7.0%
acquired by K N Energy, which simulta- (g t™71 5T 700 T 506 | 4288 | o164 | 20067 | 42571 | 662a3 | oo 8600 | 9100 |Revenues (Smil) 10850
neously changed ils name o Kinder| gyon | 7% | soan | 549% | sa6% | dam | 2a0% | 212% | 155% | 1500 | e 15.5% |Operating Margin 18.0%
Morgan, Inc. (KMI), with Mr. Kinder as CEO. [~—g&1—gg T for| 373 465 | 826 | 1421 1720 | 2190 2886 | 35| 360 |Depreciation (Smil) %
CAPITAL STRUCTURE as of 12/31/04 13} N9| V7| 1972 1753 | 2783 | 4423 | 6084 | 6939 | 8316 50| 885 |Net Profit (Smill 1325
Total Debt $4852.6 mill. Due in § Yrs $1170 mil. 777 3% [ 10.1% = 1% | 5% | 48% | 36% | 25% | 23%| 23%| 3.0%| 3.0% |income Tax Rale 3.0%
Lrpebl $4B52.6mil. LV Interest$200mill. | 760, | 1679, | 240% | 3.3% | 409% | 341% | 150% | 144% 105% | 10.5% | 9.9% | 9.7% [Net Profit Margin 12.2%
(LT interest earned: 5.3x) (55% of Cap'l) - v v
Leases, Uncapitalized: Annual rentals $30.5 . 84| 103 104y d76 | 01873 |d677 3047 | 0143 | d9B9 [ 03277 | "dBO.0| 30.0|Working Cep'l (Smill di20
Pension Assels-12/04 NMF Oblig. $5.6 mill. 156.9 | 18021 146.8 [ 580.1  989.1 | 12555 [ 22316 | 36505 | 4438.1 | 4850 ! 5250 5650 [Long-Term Debt ($milf) 6350
Partners’ Capital: 207,008,949 units 123.1 | 1183 150 | 13607 | 7748 | 2117.1 | 31500 | 4159 | 35109 | 3695 | 4320 | 4585 |Partners’ Capital 5450
147,537,908 publicly held common units 63% 1 6% 8.1% | 70% | 73% | 0% | O5% | 08% | 8% | 10.5% | 10.0% | 9.5% [Relumon TolalCapl | 120%
59.471,041 class B and i unils 92% | 10.1% | 148% | 86% | 00% | 13.1% | 140% | 1748% | 198% | 21.5% | 19.5% | 19.0% |Relurn on Partners'Cap1] 24.5%
(Ctass 8 units are held enirely by KM} NMF | NMIF T RME | “NMF [ NMF | NWF | NMF | 10% | 4% | 10% | 5% | 1% |RetamedioFan’s Con | 25%
I-Units owned by KMR and are nol traded) Lo | o Boet 9% |15 Retained to Part's Cap -
NMF | NMF | NMF | 103% | 108% | 103% | 104% | 94% | 98%| 5% 99%| 99% [Anpist.to Net Prof 90%

MARKET CAP: $9.6 billion (Large Cap)

BUSINESS: Kinder Morgan Energy Partners, L.P., is the nalion's

CURRENT POSITION 2002
{SWILL)

2003 12/31/04

largest pipeline master limited partnership. It owns about 10,500
miles of petroleum products and CO2 pipelines; 10,000 miles of

pipelines, 30%; CO2, 16%; bulk terminals, 19%. Depr. rate: 2.8%.
Has about 1,300 employees, 36,000 unit holders. Kinder Morgan,
Inc. owns 19% of the units {2003 form 10K). Chairman & CEO of

Egigiﬁfﬁf 4;51—,::1, 538:3 752.'5 natural gas pipelines; and 77 liquids terminals and dry bulk transfer the general partner: Richard D. Kinder; President: Michael Morgan.
Inventory {AvgCst) 11.8 18.0 29.2 | facilties. Acquired Sanlta Fe Pacific Pipeline Part's., '08; GATX  Organized: DE. Address: 500 Dallas Street; Houston, TX, 77002.
Other 1410 _ 736 71.7 | pipeline assels, 1Q '01. 2003 op. inc.: products pipelines, 35%; gas  Tel.: 713-369-9000. Internet: www kindermorgan.com.

Curren! Assels 669.4 7055 85372 - . " - -

Accls Payable 4271 4778 7316| Kinder Morgan Energy Partners regasilicalion plants would potentially be
Debt Due - 2.2 -- | earnings per unit expanded 11.0% in located. The company also plans to build a
Other 3862 3244 4493|2004, and management looks for slim new 77-mile pipeling to connect LNG ter-
Current Liab. 8133 8044 11809 gains for the current year. All four of its minals (o ils current pipeline grid. This
ANNUAL RATES  Past  Past Estd'01-03| business segments contributed toward (he scheduled to be in service in January of
gg‘ll‘g'r‘]%ee(gﬂ“) 1%3’(5)-0/ g}’g;,/ ‘°3%J/° 2004 increase, with most of it coming in 2009, and will most likely be beneficial to
“Cash Flow" 165% 220% 9o0% | the CO2 pipeline segment, which in- earnings at about the same time that oil
E?"(}i",?é ;;g:/; gg:;o g.g:/z, CII‘crascd' profits almosl:_ 75%, to around pro(lgcl‘ion tails off at the SACROQC field.
e 195% e 50% $350 million, thanks to increased oil prod- KMP appears likely to make further

ucltion at both the SACROC and Yates
fields. In 2005, the CO2 segment had a

acquisitions and expansions in 2005,
Management plans to spend approximate-

Cal- | QUARTERLY REVENUES ($ mifi) Full

endar | Mar.31 Jun. 30 Sep. 30 Dec.31| Year | realized weighted average oil price of ly $600 million on capital expenditures,
2003 | 1788.0 16640 1650.8 15215] 6624.3) $25.72, about $2 ahead of the prior year, similar to the prior year's figure, and is
2004 1 18223 19572 20147 21387) 79329 and is currently 95% hedged in 2005, al a working on some acquisitions that may be
2005 | 2160 2125 2175 2200 | 8600 | roalized price of $28.11. Too, al yearend announced as early as the end of the Ffirst
2006 | 2200 2275 2300 2325 | 9100 | {j0 SACROC facility was producing 32,200 quarter. The company will most likely con-

Cal- EARNINGS PER UNIT AD Full
endar | Mar.31 Jun. 30 Sep. 30 Dec. 31

2003 50 .48 49 511 200

tinue funding these expansions through
thie use of both equity and debt financing,
These shares are neutrally ranked for

barrels of oil per day. and the company
would like to increase this metric o 36,500
for the current year, KMP expects the

2004 + 52 51 59 59 | 22| Yaqes feld to produce about 20,000 barrels  the year ahead and have limited ap-
2005 | .58 .56 54 57 | 225( of il for years (o come, but should see peal over the 3- to S-year pull. Cash
2006 | .62 .60 58 .60 | 240 production at. SACROC begin decline in  distributions have increased for the past

Cal- [ QUARTERLY DISTRIBUTIONS PAID ® | Eyy
endar [Mar31 Jun.30 Sep.30 Dec.31
2002 | 55 .59 61 61 2.36
2003 | 625 .64 65 66 2.58
2004 .68 69 g 281

cight years, and we expect this trend to
continue at a good rate over the 3- to 5-
year pull. Too, KMP's dividend yield of
6.7%, is above that of the average equily
covered by Value Line.

Lvan I. Blatter March 18, 2005
Company’s Financial Strength B+
Stock's Price Stability 95

Price Growth Persistence 100
Earnings Predictability 85

To subscribe call 1-800-833-0046.

production within the next 10 years ...
Therefore, the company will need to
develop other sources of revenue such
as liquefied natural gas (LNG). The
company has many pipelines along the
2005 | .74 Texas Gulf Coast, which is where many

(A) Primary earnings per unit of limited pariner- 1 Aug:, Nov. Holders are not laxed on cash distri- [ is about 10% of the year's cash distribution.
ship interest. Excl. nonrec. items: '99: 14¢; Q1, | butions, but on their proportional shares of [ (C) In millions, adjusled for splits.

'02: 2¢. Next earnings report due late April. KMP's taxable income. In the first year of | (D) 2003 & 2004 Qtly. egs may not sum due to
{B) Distribution payment dates: mid-Feb., May, | ownership, a fimited partner's taxable income changes in shares outstanding.
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Enlerprise Products Parners, L.P. was| 1995 [ 1996 | 1997 | 1998 | 1999 | 2000 | 2001 2002 [ 2003 [ 2004 | 2005 | 2006 | ©VALUELINE FUB., INC. J08-10
formed in 1968. The Parnership offered .- .- | 552 999| 1820 | 1825 | 2073 2464 | 2290{ 26.25| 25.65 [Revenues per Unit 2950
22,500,000 limited parinership common 420 1081 1551 169 11| 109| 120) 180| 1.90{"Cash Flow" per Unit 235
units to the public on May 13, 1998 at a 3 821 13| 13 54 58 87 120} 1.30 |Earings per Unit A 1.70
price of $11.13 per unit. The deal was un- 16 S0 105] 116 [ 133 144| 1511 1.80| 1.95 |Dist. Decrd per Unit © 2.30
derwrilten by Lehman Brothers. Subsequent 06 6] 14 86 2 67 55|65 .70 [Cap' Spending per Unit 65
lo the offering, the company had 416 586) 554 | 656 | 694 | 786) 14.95) 1530| 15.90 {Book Value per Unit 17.80
100,444,444 common units and 47,208,888 13393 | 133.30 | 168,87 | 17421 | 17295 | 216.98 | 363,00 | 380.00 | 385.00 [Uniis OuisTg © 390.08
subordinated units outstanding, adjusted for 82 WU 881 147 3927 375| 2535 | Botd igjres are |Avg AnnTPIE Ratio 230
a slock split. 1471 63 571 75{ 214| 244| 138| ValelLine |Relative P/E Ratio 1.55
CAPITAL STRUCTURE as of 9/30/04 18% | 9.9% | 90% | 57% ) 63% | 66%| 6% ™" |Avg AnmiDis't Yield 5.8%
Igl[a)l 3522332729-41rlni"- E#f l‘nszlr; ;125-50bi"_-" 738.9 113330 | 30701 | 3179.7 36238 | 53464 | 8318.1 | 9970 [ 9880 |Revenues (Smill 11500
e < mi nerestsc!o.0 mil. 73% | 108% ) 93% | 107% | 71% [ 75% | 75% | 10.0% ) 10.5% |Operating Margin 10.5%
(LT interest earned: 2.2x) (4% of Cap') 10271 253 [ 410 59| 81| 158| 1989 | 20| 240 |Deprecialion (] 2%5
Leases, Uncapitalized: Annual rentals $18.3 mill 73| 1203 | 2205 | 422 | 1057 | 1404 2312| 45| 500 |Net Profit (Smill 660
- -- .- o 18% | A47% 1 1.4% Nil Nil |income Tax Rate Nil
No Defined Benelit Pension Plan 50%  9.0% | 72% | 7.6% | 29% | 26% | 28%| 4.6%| 51% [Net Profit Margin 5.7%
PId Stock None 549 | d1466 | d50 | 1096 | d838 | d409.7 800 965 990 |Working Cap'l ($mill} 705
900 | 166.0 | 4040 | 855.3 | 22315 | 18995 | 4300 | 4300 | 4ooo Long-Term Debt ($mill) 4000
Partners'Capital 361,986,867 units 5625 | 7805 | 9360 [ 11469 | 12000 | 17060 | 5425| 5810 6030 [Partners’ Capital 6940
(as of 11/4/04) 6.8% | 135% | 178% [ 134% | 46% | 58% | 3.0%! 55%| 6.0% |Relurn on Total Cap'l 7.0%
MARKET CAP: $9.6 billion (Large Cap) 66% | 15.2% | 236% | 21.1% | 88% | 82% | 45%| 8.0%| 8.0% |RelurnonPartnersCapl| 9.5%
CURRENT POSITION 2002 2003  9/30/04 28% | 11% | 85% | 66% | NMF NMF | NMF| NMF| NMF |Retained to Part.'s Cap NMF
CadtL) 226 443 1468 58% | 93% | 64% | 69% | NMF | NMF| MMF| NMF| NMF {ANDist.to Net Prof NMF
Receivables 3994 4625 8287 ["BUSINESS: Enterprise Products Partners, LP., is one of the NGL business, 8/1/99. 2003 op. income: fractionation, 39%:
l&vh%r:lory (Avg Gsl) 1%:3 1%8:% 1%%2 leading integrated ::roviders of natural gas and natural gas liquids pipeline, 65%; processing, (4%). 2%03 depr. rate: 2.7%. Has about
Current Assels 6376 "687.2 ?2528.7 | Processing, fraclionation, transportation, and storage services. lls 782 employees, 36,000 unitholders. Mgmt. owns 65% of the units
Accls Payable 108.1 1064  107.7 | assels are geographically focused on the U.S. Gull Coast. Enter-  (5/04 prospectus). Chariman: Dan L. Duncan. Pres. & CEO: Rober
Debt Due 15.0 2400 607.2 | prise value is approximately $5 billion. Acquired GulfTerra Energy G. Phillips. Org.: TX. Addr: 2727 North Loop West, Ste. 700,
Other 598.3 _750.5 1101.2 | Parners 9/30/04; Acadian Gas LLC, 4/1/01; Shell's LA and MS Houston, TX 77008. Tel.: {713) 880-6500. Web: www.epplp.com.
Current Liab. 721.4 10969 18161 "
———— Business fundamentals continue to Rockies, as well as the deepwater Gulf of
Qﬁmﬁ(mﬁs l'l;?(?: :;‘rss’ Es"od.og?;oos improve for Enterprise Products Part- Mexico, will continue to move more energy
Revenles -. 310% wmMF | ners. The company posted record operat- through EPD's pipes and platforms. Fur-
“Cash Flow” -- 250% 220% | ing margin of %175 million, reflecting im- thermore, The Gulflerra merger has pro-
Eﬁ;{é‘gggs - g%g:ﬁ’ 2%%; provements across all business segments, vided EPD with approximate?y $2 billion
Book Value o OMs%  NMF lhanl}s in part %) a full quarter’s contribu- worth ol organic growth projects over the
- tion from the Guifferra merger. What's next three years, including opportunities
ec:"r MaQr%AlmilEl?rl;Ya%EstgUEaso(sg;&)31 5“" more, EPD has already realized $120 mil-  to construct new facilities ()gl cgqlmn(l exist-
naa : : p. - %1 lion of the expected $140 million in annual ing asscls. For instance. the expansion of
ggg; 1%}2 1;?8; 12323 }i?gg ggsgg merger savings. NGL pipeline volumes for  some of Enlerprise’s western NGL assets
2004 | 17049 17133 20403 28596| 831 1 the quarter increased 9%. as demand to add production in the Rocky Mountain
2005 | 2620 2520 2450 2380 | 9979 | vemained lavorable (despite the ill effects and San Juan regions is one possibility.
2006 | 2590 2510 2420 2360 | gsgp | ©f Murricane Ivan). EPD's natural gas pro- This stock offers a very solid yield.
cal EARNINGS PER UNIT A© " cessing busine'ss accounted for h'alf ol the lf,nl.orpr_'lse ll_as cstablishing its position as
enSa-r Mar.31 Jun. 30 Sep. 30 Dec. 31 Q’ar 72% increase in operating margin ’fym‘ the  a premier midstream player. The company
2002 66 [')5 i4 2'7 71 NGL Pipelines & Service segment. The in- recently nudged its annual cash distribu-
003 | 25 14 o7 14 5g | Legration of GulfTerra was truly felt in the tion 10 $1.60 a share. We estimate that the
2004 | 2 1 1 %8 ‘g7 Onshore Natural Gas Pipelines & Services annualized rate will reach $1.80 by year-
2005 29 30 30 31 1go] division, where operating margin rose to end, given EPD’s strong cash Mow generat-
006 | .31 32 33 34| 1.90| 372 million in the fourth quarter, versus ing ability and the stron energy funda-
Cal- | QUARTERLY DISTRIBUTIONS PAD® | Fon about $4 million the year prior. Because of mentals and robust petrochemical demand
enga.r Mar31 Jun30 Sep30 Dec3t Y:ar the share dilution incurred with the the company is enjoying. Appreciation
: - - - GulfTerra deal, net income describes En- polential out to 2008-2010 is about aver-
ggg; g?g ggg ggg g;g };g tcrprise‘§ growth in 2004 bette.r than IPS.  age, but given Enterprise’s acquisition his-
2003 | 345 363 263 373 | 144 W.e behc.ve the strength in demand tory, we suspect that the company's value
204 | 373 373 373 a95| 151 | will continue through 2005. As such, we may likely grow well beyond what we cur-
2005 | .40 have modeled 38% growth in earnings per rently project.
unit for this year. Increased drilling in the dward Plank March 18, 2005

{A) Diluted earnings per unit of limited partner- | (B} Distribulions historically paid in mid Febru-

ship. Next eamings report due mid-April.
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