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Filed Pursuant to Rule 424(b)(5)
Registration Number 333-163424

Amount to Offering price Aggregate Amount of
Class of securities registered be registered per unit offering price registration fee
Common units representing limited
partner interests 12,075,000 $19.12 $230,874,000 $12,882.77(1)

(1) The filing fee, calculated in accordance with Rule 457(r), has been transmitted to the SEC in connection with the
securities offered from Registration Statement File No. 333-163424 by means of this prospectus supplement.

PROSPECTUS SUPPLEMENT
(To Prospectus Dated December 1, 2009)

10,500,000 Common Units

Representing Limited Partner Interests

We are selling 10,500,000 common units representing limited partner interests in Regency Energy Partners LP. Our
common units trade on the NASDAQ Global Select Market under the symbol RGNC. The last reported sales price of
our common units on the NASDAQ Global Select Market on December 1, 2009 was $19.965 per common unit.

Investing in our common units involves risks. Please read Risk Factors beginning on page S-7 of this prospectus
supplement and on page 3 of the accompanying base prospectus.

Per common unit Total
Public offering price $ 19.12 $ 200,760,000
Underwriting discount $ 0.85 $ 8,925,000
Proceeds to Regency Energy Partners LP (before expenses) $ 18.27 $ 191,835,000

We have granted the underwriters a 30-day option to purchase up to an additional 1,575,000 common units from us on
the same terms and conditions as set forth above if the underwriters sell more than 10,500,000 common units in this
offering.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved these securities or determined if this prospectus supplement or the accompanying base prospectus
is truthful or complete. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the common units on or about December 7, 2009.
Joint Book-Running Managers
UBS Investment Bank
BofA Merrill Lynch
J.P. Morgan

Morgan Stanley
Wells Fargo Securities

The date of this prospectus supplement is December 2, 2009
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This document is in two parts. The first part is the prospectus supplement, which describes the specific terms of this
offering of common units. The second part is the accompanying base prospectus, some of which may not apply to this
common unit offering. Generally, when we refer only to the prospectus, we are referring to both parts combined. If the
information about the offering varies between this prospectus supplement and the accompanying base prospectus, you
should rely on the information in this prospectus supplement.

Any statement made in this prospectus or in a document incorporated or deemed to be incorporated by
reference into this prospectus will be deemed to be modified or superseded for purposes of this prospectus to
the extent that a statement contained in this prospectus or in any other subsequently filed document that is also
incorporated by reference into this prospectus modifies or supersedes that statement. Any statement so
modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of this
prospectus. Please read Incorporation of certain documents by reference on page S-21 of this prospectus
supplement.

You should rely only on the information contained in or incorporated by reference into this prospectus
supplement, the accompanying base prospectus and any free writing prospectus prepared by or on behalf of us
relating to this offering of common units. Neither we nor the underwriters have authorized anyone to provide
you with additional or different information. If anyone provides you with additional, different or inconsistent
information, you should not rely on it. We are offering to sell the common units, and seeking offers to buy the
common units, only in jurisdictions where offers and sales are permitted. You should not assume that the
information contained in this prospectus supplement, the accompanying base prospectus or any free writing
prospectus is accurate as of any date other than the dates shown in these documents or that any information we
have incorporated by reference herein is accurate as of any date other than the date of the document
incorporated by reference. Our business, financial condition, results of operations and prospects may have
changed since such dates.
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Summary

This summary highlights information contained elsewhere in this prospectus supplement and the accompanying base
prospectus. It does not contain all of the information you should consider before making an investment decision. You
should read the entire prospectus supplement, the accompanying base prospectus, the documents incorporated by
reference and the other documents to which we refer for a more complete understanding of this offering. Please read
Risk Factors beginning on page S-7 of this prospectus supplement and on page 3 of the accompanying base
prospectus for more information about important factors that you should consider before buying common units in this

offering.

As used in this prospectus supplement, Regency Energy Partners, we, our, us or like terms mean Regency
Energy Partners LP, or the Partnership, and its subsidiaries. References to our general partner or the General
Partner refer to Regency GP LP, the general partner of the Partnership, and its general partner, Regency GP LLC,
which effectively manages the business and affairs of the Partnership. Unless we indicate otherwise, the information
presented in this prospectus supplement assumes that the underwriters do not exercise their option to purchase
additional common units.

REGENCY ENERGY PARTNERS LP

We are a growth-oriented publicly-traded Delaware limited partnership engaged in the gathering and processing,
contract compression, marketing and transportation of natural gas and natural gas liquids (NGLs). We provide these
services through systems located in Louisiana, Texas, Arkansas and the mid-continent region of the United States,
which includes Kansas and Oklahoma.

We divide our operations into four business segments:

@ Gathering and Processing: We provide wellhead-to-market services to producers of natural gas, which include
transporting raw natural gas from the wellhead through gathering systems, processing raw natural gas to separate
NGLs from the raw natural gas and selling or delivering pipeline-quality natural gas and NGLs to various markets
and pipeline systems.

@ Transportation: We own a 43 percent interest in RIGS Haynesville Partnership Co. ( HPC ), which delivers natural
gas from northwest Louisiana to more favorable markets in northeast Louisiana through the 320-mile Regency
Intrastate Gas ( RIGS ) pipeline system.

@ Contract Compression: We provide customers with turn-key natural gas compression services to maximize their
natural gas and crude oil production, throughput and cash flow. Our integrated solutions include a comprehensive
assessment of a customer s natural gas contract compression needs and the design and installation of a compression
system that addresses those particular needs. We are responsible for the installation and ongoing operation, service
and repair of our compression units, which we modify as necessary to adapt to our customers changing operating
conditions.

@ Corporate: The corporate and others segment comprises regulated entities and the Partnership s corporate offices.

Revenues in this segment include the collection of the partial reimbursement of general and administrative costs
from HPC.

Table of Contents 6
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All of our midstream assets are located in well-established areas of natural gas production that are characterized by
long-lived, predictable reserves. Certain of these areas, primarily the Haynesville Shale in North Louisiana and the
Eagleford Shale in South Texas, are generally experiencing increased levels of natural gas exploration, development
and production activities as a result of historically strong demand for natural gas, attractive recent discoveries and the
implementation of new exploration and production techniques.

OUR RELATIONSHIP WITH GENERAL ELECTRIC

As a result of the acquisition of our general partner by GE Energy Financial Services, or GE EFS, a unit of GE Capital
Corporation, or GECC, and of General Electric Company, or GE, in June 2007, we have a relationship with GE and
GE EFS that we believe will benefit us in pursuing our organic growth

S-1
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initiatives as well as making acquisitions from both GE EFS and third-parties. GE EFS has approximately $22 billion
of assets. Since GE EFS acquired our general partner, we have completed the following transactions involving GE
EFS or its affiliates:

@ Joint Venture. On March 17, 2009, we formed a joint venture with a subsidiary of GECC and investment funds
managed by Alinda Capital Partners. GECC is an indirect wholly owned subsidiary of GE. We contributed the
Regency Intrastate Gas System, valued at $401,356,000, to the joint venture, which is a general partnership, in
exchange for a 38 percent general partner interest. GECC and the Alinda funds contributed $126,928,000 and
$528,284,000 in cash, respectively, to the joint venture in return for a 12 percent and a 50 percent general partner
interest, respectively. On September 2, 2009, we purchased a five percent general partner interest in the joint
venture from GECC for $63,000,000, increasing our ownership percentage from 38 percent to 43 percent.

@ Equity Offering. On August 1, 2008, we issued 9,020,909 registered common units, including 2,272,727 common
units sold to an affiliate of GE EFS. We received $204,133,000 in proceeds, inclusive of our general partner s
proportionate capital contribution, which were used to repay indebtedness under our revolving credit facility and
to fund growth capital projects.

@ FrontStreet Acquisition. In January 2008, we acquired all of the outstanding equity interests of FrontStreet
Hugoton, LLC, or FrontStreet, from an affiliate of GE EFS. The total purchase price of $146,766,000 consisted of
4,701,034 Class E units of the Partnership, which have converted to common units, and $11,752,000 in cash.
FrontStreet owns a gas gathering system located in Kansas and Oklahoma, which is operated by a third party.

S-2
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ORGANIZATIONAL STRUCTURE

The chart below depicts our organization and ownership structure as of the date of this prospectus supplement before
giving effect to this offering.

S-3
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OTHER INFORMATION

Our principal executive offices are located at 2001 Bryan Street, Suite 3700, Dallas, Texas 75201, and our telephone
number is (214) 750-1771. Our internet address is www.regencyenergy.com. Our periodic reports and other
information filed or furnished to the Securities and Exchange Commission, or the SEC, are available, free of charge,
through our website, www.regencyenergy.com, as soon as reasonably practicable after those reports and other
information are electronically filed with or furnished to the SEC. Information on our website or any other website is
not incorporated by reference into this prospectus supplement and does not constitute a part of this prospectus
supplement.

S-4
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The offering

Common units offered by Regency
Energy Partners LP

Units outstanding after this offering

Use of proceeds

Cash distributions

Table of Contents

10,500,000 common units

1,575,000 common units if the underwriters exercise in full their option to
purchase additional common units.

91,616,978 common units, or 93,191,978 common units if the

underwriters exercise in full their option to purchase additional common

units, and 4,371,586 Series A Cumulative Convertible Preferred Units (the
Convertible Redeemable Preferred Units ).

We expect to receive net proceeds from this offering of approximately
$195.7 million, including our general partner s proportionate capital
contribution, after deducting underwriting discounts and commissions and
estimated offering expenses. We will use the net proceeds of this offering,
including our general partner s proportionate capital contribution and any
proceeds from the exercise of the underwriters option to purchase
additional units, to repay outstanding indebtedness under our revolving
credit facility. Please read Use of proceeds.

Under our partnership agreement, we must distribute all of our cash on
hand at the end of each quarter, less reserves established by our general
partner in its sole discretion. These reserve funds are meant to provide for
the proper conduct of our business including funds needed to provide for
our operations as well as to comply with applicable debt instruments. As
we cannot estimate the size of these reserves for any given quarter at this
time, we cannot assure you that, after the establishment of reserves, we
will have cash on hand for distribution to our unitholders. We refer to this

cash available for distribution as available cash, and we define its meaning

in our partnership agreement. Please see How We Make Cash
Distributions in the accompanying base prospectus for a description of
available cash. The amount of available cash may be greater than or less
than the minimum quarterly distribution.

If cash distributions exceed $0.4025 per unit in a quarter, our general
partner will receive increasing percentages, up to 50%, of the cash we
distribute in excess of that amount. We refer to these distributions as

incentive distributions. Please see How We Make Cash
Distributions Incentive Distribution Rights in the accompanying base
prospectus.

On November 14, 2009, we paid a quarterly cash distribution for the

quarter ended September 30, 2009 of $0.445 per unit to the holders of our
common units, or $1.78 per unit on an annualized basis.

11



Edgar Filing: Regency Energy Partners LP - Form 424B5

Estimated ratio of taxable income to
distributions

We estimate that if you own the common units you purchase in this
offering through the record date for distributions for the

S-5
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period ending December 31, 2011, you will be allocated, on a cumulative
basis, an amount of federal taxable income for that period that will be 20%
or less of the cash distributed to you with respect to that period. For
example, if you receive an annual distribution of $1.78 per unit, we
estimate that your average allocable federal taxable income per year will
be no more than $0.356 per unit. Please read Tax Consequences.

Tax Consequences For a discussion of other material federal income tax consequences that
may be relevant to prospective unitholders who are individual citizens or
residents of the United States, please read Tax Consequences.

Exchange listing Our common units are traded on the NASDAQ Global Select Market
under the symbol RGNC.

Risk Factors You should read Risk Factors on page S-7 of this prospectus supplement,
on page 3 of the accompanying base prospectus and as found in the
documents incorporated herein by reference, as well as the other
cautionary statements throughout this prospectus supplement, to ensure
you understand the risks associated with an investment in our common
units.

S-6
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Risk factors

An investment in our common units involves risk. You should carefully consider the following risk factor, together
with the risk factors discussed in our Annual Report on Form 10-K for the year ended December 31, 2008 and in our
Quarterly Reports on Form 10-Q for the quarters ended March 31 (as amended), June 30 and September 30, 2009,
respectively, together with all of the other information included or incorporated by reference in this prospectus
supplement, the accompanying base prospectus and the documents we have incorporated by reference into this
prospectus supplement in evaluating an investment in our common units. If any of the described risks actually were to
occur, our business, financial condition or results of operations could be affected materially and adversely. In that
case, we may be unable to make distributions to our unitholders, the trading price of our common units could decline
and you could lose all or part of your investment.

Our ability to recover the costs of the Haynesville Expansion Project will depend upon our success in
recovering these costs in a new rate proceeding with the Federal Energy Regulatory Commission and under the
contracts with shippers.

We expect the expansion phase of RIGS in North Louisiana will be placed in service by December 31, 2009. At that
time, RIGS will file and implement revised rates with the Federal Energy Regulatory Commission, or FERC, the
design of which will reflect the costs of and contracts for the use of this expansion capacity, and FERC may elect to
review the rates under Section 311 of the Natural Gas Policy Act. The ability of RIGS to charge rates that allow it to
recover these costs, including a return on its capital, will depend on the outcome of any rate proceeding. We cannot
assure you that RIGS will be successful in such a proceeding. If FERC requires adjustments, including potential
refunds, to the revised transportation rate, or if any contract rates to which RIGS has agreed are below the maximum
rates we otherwise could charge, our cash flows and ability to make distributions to you may be adversely affected.

S-7
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Use of proceeds

The net proceeds of this offering will be approximately $195.7 million, including our general partner s proportionate
capital contribution, after deducting the underwriters discounts and commissions and estimated offering expenses. If
the underwriters exercise their option to purchase additional common units in full, the net proceeds of this offering
will be approximately $225.1 million, including our general partner s proportionate capital contribution, after
deducting the underwriters discounts and commissions and estimated offering expenses.

We will use the net proceeds of this offering, including our general partner s proportionate capital contribution and any
exercise of the underwriters option to purchase additional units, to repay outstanding indebtedness under our revolving
credit facility.

As of November 30, 2009, an aggregate of approximately $634.5 million of borrowings were outstanding under our
revolving credit facility. The weighted average interest rate on the total amount outstanding at November 30, 2009,
was 3.25 percent. Our revolving credit facility matures in August 2011. We use revolving credit loans to fund growth
capital expenditures and working capital requirements.

The underwriters may, from time to time, engage in transactions with and perform services for us and our affiliates in
the ordinary course of their business. Affiliates of certain underwriters are lenders under our revolving credit facility
and, as such, will receive a substantial portion of the proceeds from this offering from the repayment of borrowings
under such facility. Please read Underwriting.

S-8
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Capitalization

The following table shows our capitalization as of September 30, 2009 on an actual basis and as adjusted to reflect this
offering of common units, including our general partner s proportionate capital contribution of $4.1 million, and the

application of the net proceeds as described under Use of Proceeds.

You should read this information in conjunction with Item 2. Management s Discussion and Analysis of Financial
Condition and Results of Operations and Item 1. Financial Statements contained in our Quarterly Report on
Form 10-Q for the nine months ended September 30, 2009, which we incorporate by reference.

Cash and cash equivalents

Total long-term debt:

Revolving credit facility

Senior Notes

Total debt

Convertible Redeemable Preferred Units
Partners capital:

Common units

General partner interest

Accumulated other comprehensive income
Noncontrolling interest

Total partners capital

Total capitalization

September 30, 2009
Historical As adjusted

(in millions)

$ 12.1 $
$ 608.1 $
594.3
$ 1,2024 $
$ 49.9 $
$ 1,031.9 $
13.6
16.7
14.1
$ 1,076.3 $
$ 2,328.6 $

12.1
4124
594.3

1,006.7

49.9

1,223.5

17.7

16.7

14.1

1,272.0

2,328.6

Table of Contents

16



Edgar Filing: Regency Energy Partners LP - Form 424B5

Table of Contents

Price range of common units and distributions

Our common units are listed on the NASDAQ Global Select Market under the symbol RGNC. As of December 1,
2009, the number of holders of record of common units was 54, including Cede & Co., as nominee for the Depository
Trust Company, which held of record 54,819,571 common units. The following table sets forth, for the periods
indicated, the high and low quarterly sales prices per common unit, as reported on the NASDAQ Global Select
Market, and the cash distributions declared per common unit.

Cash
Price ranges distributions
Period ended: Low High per unit®
Fiscal 2009
December 31, 2009 (through December 1, 2009)2 $ 18.56 $ 20.90
September 30, 2009 $ 14.07 $ 19.65 $ 0.4450
June 30, 2009 $ 11.00 $ 14.68 $ 0.4450
March 31, 20093 $ 8.08 $ 12.89 $ 0.4450
Fiscal 2008
December 31, 20083 $ 492 $ 19.00 $ 0.4450
September 30, 20083 $ 15.75 $ 26.88 $ 0.4450
June 30, 20083 $ 2393 $ 28.73 $ 0.4200
March 31, 20084 $ 25.78 $ 34.84 $ 0.4000
Fiscal 2007
December 31, 2007 $ 28.09 $ 33.37 $ 0.4000
September 30, 2007 $ 28.50 $ 35.08 $ 0.3900
June 30, 2007 $ 24.57 $ 3345 $ 0.3800
March 31, 2007 $ 25.80 $ 2845 $ 0.3800

(1) Distributions are shown for the quarter with respect to which they were declared.

(2) The distributions attributable to the quarter ending December 31, 2009 have not yet been declared or paid. We
expect to declare and pay a cash distribution within 45 days following the end of the quarter.

(3) Represents the minimum quarterly distribution per common unit plus $0.095 per unit excluding the
Class D Units, which were not entitled to any distributions until conversion into common units. The Class D
Units converted into common units on a one-for-one basis on February 9, 2009.

(4) Represents the minimum quarterly distribution per common unit plus $0.07 per unit excluding the Class D and

Class E Units, which were not entitled to any distributions until conversion into common units. The Class E Units
converted into common units on a one-for-one basis on May 5, 2008.

S-10
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Tax consequences

The tax consequences to you of an investment in our common units will depend in part on your own tax
circumstances. For a discussion of the principal federal income tax consequences associated with our operations and
the purchase, ownership and disposition of our common units and the tax risks related thereto, please read Material
Income Tax Consequences beginning on page 25 of the accompanying base prospectus, and the risk factors discussed
in our Annual Report on Form 10-K for the year ended December 31, 2008 and in our Quarterly Reports on

Form 10-Q for the quarters ended March 31, 2009 (as amended), June 30, 2009 and September 30, 2009. You are
urged to consult with your own tax advisor about the federal, state, local and foreign tax consequences peculiar to

your circumstances.

The anticipated after-tax economic benefit of an investment in our common units depends largely on our being treated
as a partnership for federal income tax purposes. We have not requested, and do not plan to request, a ruling from the
IRS on this or any other tax matter affecting us.

If we were treated as a corporation for federal income tax purposes, we would pay federal income tax on our taxable
income at the corporate tax rate, which is currently a maximum of 35%, and would likely pay state income tax at
varying rates. Distributions to you would generally be taxed again as corporate distributions, and no income, gains,
losses or deductions would flow through to you. Because a tax would be imposed upon us as a corporation, our cash
available for distribution to you would be substantially reduced. Therefore, treatment of us as a corporation would
result in a material reduction in the anticipated cash flow and after-tax return to the unitholders, likely causing a
substantial reduction in the value of our common units.

We estimate that if you purchase common units in this offering and own them through December 31, 2011, then you
will be allocated, on a cumulative basis, an amount of federal taxable income for that period that will be 20% or less
of the cash distributed with respect to that period. Thereafter, we anticipate that the ratio of allocable taxable income
to cash distributions to the unitholders will increase. These estimates are based upon the assumption that gross income
from operations (after taking into account accrued distributions to the holders of our Convertible Redeemable
Preferred Units) will approximate the amount required to make the minimum quarterly distribution on all common
units and other assumptions with respect to capital expenditures, cash flow, net working capital and anticipated cash
distributions. These estimates and assumptions are subject to, among other things, numerous business, economic,
regulatory, competitive and political uncertainties beyond our control. Further, the estimates are based on current tax
law and tax reporting positions that we have adopted and with which the IRS could disagree. Accordingly, we cannot
assure you that these estimates will prove to be correct. The actual percentage of distributions that will constitute
taxable income could be higher or lower than expected, and any differences could be material and could materially
affect the value of the common units. For example, the ratio of allocable taxable income to cash distributions to a
purchaser of common units in this offering will be greater, and perhaps substantially greater, than our estimate with
respect to the period described above if:

(@ gross income from operations (after taking into account accrued distributions to the holders of our Convertible
Redeemable Preferred Units) exceeds the amount required to make minimum quarterly distributions on all units,
yet we only distribute the minimum quarterly distributions on all common units; or

@ we make a future offering of common units and use the proceeds of the offering in a manner that does not produce
substantial additional deductions during the period described above, such as to repay indebtedness outstanding at
the time of this offering or to acquire property that is not eligible for depreciation or amortization for federal
income tax purposes or that is depreciable or
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amortizable at a rate significantly slower than the rate applicable to our assets at the time of this offering.

Ownership of common units by tax-exempt entities and non-U.S. investors raises issues unique to such persons.
Please read Material Income Tax Consequences in the accompanying base prospectus.

S-12
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Underwriting

Under the terms and subject to the conditions contained in an underwriting agreement dated the date of this prospectus
supplement, the underwriters have severally agreed to purchase, and we have agreed to sell, the number of common
units set forth opposite the underwriter s name in the following table. UBS Securities LLC, Merrill Lynch, Pierce,
Fenner & Smith Incorporated, J.P. Morgan Securities Inc., Morgan Stanley & Co. Incorporated and Wells Fargo
Securities, LLC are the representatives of the underwriters.

Number of
Underwriters common units
UBS Securities LLC 2,499,000
Merrill Lynch, Pierce, Fenner & Smith
Incorporated 2,499,000
J.P. Morgan Securities Inc. 1,501,500
Morgan Stanley & Co. Incorporated 2,499,000
Wells Fargo Securities, LLC 1,501,500
Total 10,500,000

The underwriting agreement provides that the underwriters must buy all of the common units if they buy any of them.
However, the underwriters are not required to take or pay for the common units covered by the underwriters option to
purchase additional common units described below.

Our common units and the common units to be sold upon the exercise of the underwriters option to purchase
additional common units, if any, are offered subject to a number of conditions, including:

@ receipt and acceptance of our common units by the underwriters; and
@ the underwriters right to reject orders in whole or in part.

We have been advised by the representatives that the underwriters intend to make a market in our common units, but
that they are not obligated to do so and may discontinue making a market at any time without notice.

In connection with this offering, certain of the underwriters or securities dealers may distribute prospectuses
electronically.

OPTION TO PURCHASE ADDITIONAL COMMON UNITS

We have granted the underwriters an option to buy up to an aggregate 1,575,000 additional common units. This option
may be exercised if the underwriters sell more than 10,500,000 common units in connection with this offering. The
underwriters have 30 days from the date of this prospectus to exercise this option. If the underwriters exercise this
option, they will each purchase additional common units approximately in proportion to the amounts specified in the
table above.

COMMISSIONS AND DISCOUNTS
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Common units sold by the underwriters to the public will initially be offered at the offering price set forth on the cover
of this prospectus. Any common units sold by the underwriters to securities dealers may be sold at a discount of up to
$0.51 per common unit from the offering price.

If all the common units are not sold at the offering price, the representatives may change the offering price and the
other selling terms. Sales of common units made outside of the United States may be made by affiliates of the
underwriters. Upon execution of the underwriting agreement, the underwriters will be obligated to purchase the
common units at the price and upon the terms stated therein, and, as a

S-13

Table of Contents 22



Edgar Filing: Regency Energy Partners LP - Form 424B5

Table of Contents

Underwriting

result, will thereafter bear any risk associated with changing the offering price to the public or other selling terms.

The following table shows the per unit and total underwriting discounts and commissions we will pay to the
underwriters assuming both no exercise and full exercise of the underwriters option to purchase up to an additional
1,575,000 units.

No exercise Full exercise

Per Unit $0.85 $0.85
Total $8,925,000 $10,263,750

We estimate that the total expenses of this offering payable by us, not including the underwriting discounts and
commissions, will be approximately $250,000.

INDEMNIFICATION

We and our general partner have agreed to indemnify the underwriters and their affiliates against certain liabilities,
including liabilities under the Securities Act of 1933, as amended, and to contribute to payments that may be required
to be made in respect of these liabilities.

LOCK-UP AGREEMENTS

We, our subsidiaries, our general partner and certain of its affiliates, including the executive officers and certain
directors of our General Partner, have entered into lock-up agreements with the underwriters. Under these agreements,
we and each of the these persons may not, without the prior written approval of UBS Securities LLC, offer, sell,
contract or otherwise dispose of or agree to sell or otherwise dispose of, directly or indirectly, or hedge our common
units or securities convertible into or exchangeable or exercisable for our common units, enter into any swap or other
agreement that transfers, in whole or in part, any of the economic consequences of ownership of the common units,
make any demand for or exercise any right or file or cause to be filed a registration statement (except pursuant to
existing contractual obligations) with respect to the registration of any common units or securities convertible,
exercisable or exchangeable into common units or any of our other securities or publicly disclose the intention to do
any of the foregoing. These restrictions will be in effect for a period of 60 days after the date of this prospectus.

At any time and without public notice, UBS Securities LLC may, in its discretion, release all or some of the securities
from these lock-up agreements.

PRICE STABILIZATION, SHORT POSITIONS AND PENALTY BIDS

In connection with this offering, the underwriters may engage in activities that stabilize, maintain or otherwise affect
the price of our common units including:

@ stabilizing transactions;
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@ short sales;
@ purchases to cover positions created by short sales;
@ imposition of penalty bids; and
@ syndicate covering transactions.
Stabilizing transactions consist of bids or purchases made for the purpose of preventing or retarding a decline in the
market price of our common units while this offering is in progress. These transactions may also include making short
sales of our common units, which involves the sale by the underwriters of a greater number of common units than they

are required to purchase in this offering, and purchasing common units on the open market to cover positions created
by short sales. Short sales may

S-14
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be covered shorts, which are short positions in an amount not greater than the underwriters option to purchase
additional common units referred to above, or may be naked shorts, which are short positions in excess of that
amount.

The underwriters may close out any covered short position by either exercising their option to purchase additional
common units, in whole or in part, or by purchasing common units in the open market. In making this determination,
the underwriters will consider, among other things, the price of common units available for purchase in the open
market as compared to the price at which they may purchase common units through their option to purchase additional
common units.

Naked short sales are in excess of the underwriters option to purchase additional common units. The underwriters
must close out any naked short position by purchasing common units in the open market. A naked short position is
more likely to be created if the underwriters are concerned that there may be downward pressure on the price of the
common units in the open market that could adversely affect investors who purchased in this offering.

LISTING
Our common units are traded on the NASDAQ Global Select Market under the symbol RGNC.

AFFILIATIONS

The underwriters and their affiliates may from time to time in the future engage in transactions with us and perform
services for us in the ordinary course of business. In addition, some of the underwriters and their affiliates have
engaged in transactions with us and our predecessor and performed services for us in the ordinary course of their
business. In particular, affiliates of UBS Securities LLC, J.P. Morgan Securities Inc. Morgan Stanley & Co.
Incorporated and Wells Fargo Securities, LLC, are lenders under our revolving credit facility and, as such, will receive
a substantial portion of the proceeds from this offering pursuant to the repayment of borrowings under such facility.
Morgan Stanley & Co. Incorporated served as an advisor to us in connection with the acquisition of our general
partner by GE EFS. An affiliate of UBS Securities LLC served as an advisor on the acquisition of CDM Resource
Management, Ltd. An affiliate of Wells Fargo Securities, LLC serves as the trustee under the indentures for our

83/8 percent Senior Notes due 2013 and our 93/8 percent Senior Notes due 2016. The underwriters and their affiliates
also provide financial advising services to us from time to time. Additionally, affiliates of Wells Fargo Securities,
LLC are counterparties to some of our interest rate swaps and affiliates of UBS Securities LLC and J.P. Morgan
Securities Inc. were counterparties to some of our prior interest rate swaps. Further, an affiliate of Wells Fargo
Securities, LLC is a counterparty under several of our commodity price hedging contracts.

FINRA CONDUCT RULES

Because the Financial Industry Regulatory Authority, or the FINRA (formerly known as the National Association of
Securities Dealers, Inc., or NASD), views the common units offered by this prospectus supplement as interests in a
direct participation program, this offering is being made in compliance with Rule 2810 of the NASD s Conduct Rules.

Pursuant to a requirement by the NASD, the maximum commission or discount to be received by any NASD member

or independent broker/dealer may not be greater than five percent (5%) of the gross proceeds received by us for the
sale of any securities being registered pursuant to SEC Rule 415 under the Securities Act of 1933.
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ELECTRONIC DISTRIBUTION

A prospectus supplement in electronic format may be made available by one or more of the underwriters or their
affiliates. The representatives may agree to allocate a number of common units to underwriters for sale to their online
brokerage account holders. The representative will allocate common units to underwriters that may make Internet
distributions on the same basis as other allocations. In addition, common units may be sold by the underwriters to
securities dealers who resell common units to online brokerage account holders.

Other than the prospectus supplement in electronic format, the information on any underwriter s website and any
information contained in any other website maintained by an underwriter is not part of the prospectus supplement or
the registration statement of which this prospectus supplement forms a part, has not been approved and/or endorsed by
us or any underwriter in its capacity as an underwriter and should not be relied upon by investors.

S-16
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Legal matters

The validity of the common units will be passed upon for us by Mayer Brown LLP, Houston, Texas. Certain legal
matters in connection with the common units offered hereby will be passed upon for the underwriters by Vinson &
Elkins L.L.P., Houston, Texas.
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The consolidated financial statements of Regency Energy Partners LP as of December 31, 2008 and 2007, and for
each of the years then ended, management s assessment of the effectiveness of internal control over financial reporting
as of December 31, 2008, and the consolidated balance sheet of Regency GP LP and subsidiaries as of December 31,
2008 have been incorporated by reference herein in reliance upon the reports of KPMG LLP, independent registered
public accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting
and auditing. KPMG s reports covering the December 31, 2008 consolidated financial statements of Regency Energy
Partners LP refer to the effects of the adjustments to retrospectively apply the changes in accounting discussed in
Note 2 and to retrospectively restate the disclosures for a change in the composition of reportable segments discussed
in Note 14 to the consolidated financial statements. KPMG also audited the adjustments to the 2006 consolidated
financial statements to retrospectively apply the changes in accounting discussed in Note 2 and to retrospectively
restate the disclosures for a change in the composition of reportable segments discussed in Note 14 to the consolidated
financial statements. KPMG was not engaged to audit, review or apply any procedures to the 2006 consolidated
financial statements of Regency Energy Partners LP other than with respect to such adjustments.

The audit report on the effectiveness of internal control over financial reporting as of December 31, 2008, contains an
explanatory paragraph that states Regency Energy Partners LP acquired CDM Resource Management, Ltd.

(CDM) during 2008, and management excluded from its assessment of the effectiveness of Regency Energy Partners

LP s internal control over financial reporting as of December 31, 2008, CDM s internal control over financial reporting
associated with total assets of $881,552,000 and total revenues of $132,549,000 included in the consolidated financial
statements of Regency Energy Partners LP and subsidiaries as of and for the year ended December 31, 2008. KPMG s
audit of internal control over financial reporting of Regency Energy Partners LP also excluded an evaluation of the
internal control over financial reporting of CDM.

The consolidated financial statements of operations, member interest and partners capital, comprehensive income and
cash flows of Regency Energy Partners LP for the year ended December 31, 2006 before (1) the effects of the
adjustments to retrospectively apply the changes in accounting discussed in Note 2 to the consolidated financial
statements and (2) the effects of the retrospective adjustments to the disclosures for a change in the composition of
reportable segments discussed in Note 14 to the consolidated financial statements are not included in Regency Energy
Partners LP s Current Report on Form 8-K dated May 14, 2009, which is incorporated in this Prospectus by reference,
have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their
report (which report expresses an unqualified opinion and includes explanatory paragraphs (a) regarding Regency
Energy Partners LP s accounting for its acquisition of TexStar as an acquisition of entities under common control in a
manner similar to a pooling of interests and (b) regarding that Deloitte & Touche LLP was not engaged to audit,
review or apply any procedures to (1) the adjustments to retrospectively apply the changes in accounting discussed in
Note 2 to the consolidated financial statements or (2) the retrospective adjustments to the disclosures for a change in
the composition of reportable segments discussed in Note 14 to the consolidated financial statements and, accordingly,
Deloitte & Touche LLP does not express an opinion or any other form of assurance about whether such retrospective
adjustments are appropriate and have been properly applied as those retrospective adjustments were audited by other
auditors), which is incorporated herein by reference. Such financial statements have been so incorporated in reliance
upon the report of such firm given upon their authority as experts in accounting and auditing.
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Information regarding forward-looking statements

Some of this information in this prospectus supplement and the documents that we have incorporated herein by

reference may contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933

and Section 21E of the Securities Exchange Act of 1934. Forward-looking statements are identified as any statement

that does not relate strictly to historical or current facts. Statements using words such as anticipate, believe, intend,
project, plan, expect, continue, estimate, goal, forecast, may or similar expressions help identify forwar

statements. Although we believe our forward-looking statements are based on reasonable assumptions and current

expectations and projections about future events, we cannot give assurances that such expectations will prove to be

correct. Forward-looking statements are subject to a variety of risks, uncertainties and assumptions including the

following:

@ volatility in the price of oil, natural gas and natural gas liquids;

@ declines in the credit markets and the availability of credit for us as well as for producers connected to our system
and our customers;

@ the level of creditworthiness of, and performance by, our counterparties and customers;

S

our access to capital to fund organic growth projects and acquisitions, and our ability to obtain debt or equity
financing on satisfactory terms;

our use of derivative financial instruments to hedge commodity and interest rate risks;

the amount of collateral required to be posted from time-to-time in our transactions;
changes in commodity prices, interest rates and demand for our services;

changes in laws and regulations impacting the midstream sector of the natural gas industry;
regulatory approval of the rates on any of our intrastate and interstate pipelines;

weather and other natural phenomena;

industry changes including the impact of consolidations and changes in competition;

Q 9 v v Qv v Q9 Q9

our ability to obtain required approvals for construction or modernization of our facilities and the timing of
production that is gathered, processed or transported from or through those facilities; and

@ the effect of accounting pronouncements issued periodically by accounting standard setting boards.

If one or more of these risks or uncertainties materialize, or if underlying assumptions prove incorrect, our actual
results may differ materially from those anticipated, estimated, projected or expected.

Each forward-looking statement speaks only as of the date of the particular statement and we undertake no obligation
to update or revise any forward-looking statement, whether as a result of new information, future events or otherwise.
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When considering forward-looking statements, you should keep in mind the risk factors and other cautionary
statements in this prospectus supplement and the documents that we have incorporated by reference. We will not
update these statements unless the securities laws require us to do so.
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Where you can find more information

We file annual, quarterly and current reports and other information with the SEC. You may read and copy any
document we file with the SEC at the principal offices of the SEC located at Public Reference Room, 100 F Street,
N.E., Room 1580, Washington, D.C. 20549. Copies of such materials can be obtained by mail at prescribed rates from
the Public Reference Room of the SEC, 100 F Street, N.E., Room 1580, Washington, D.C. 20549. Please call
1-800-SEC-0330 for further information about the operation of the Public Reference Room. Materials also may be
obtained free of charge from the SEC s website (http://www.sec.gov), which contains reports, proxy and information
statements and other information regarding companies that file electronically with the SEC.
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Incorporation of certain documents by reference

We incorporate by reference information into this prospectus supplement, which means that we disclose important
information to you by referring you to another document filed separately with the SEC. The information incorporated
by reference is deemed to be part of this prospectus supplement, except for any information superseded by
information contained expressly in this prospectus supplement and the information we file later with the SEC that will
automatically supersede this information. You should not assume that the information in this prospectus supplement is
current as of any date other than the date on the front page of this prospectus supplement.

Any information that we file prior to the termination of this offering under Sections 13(a), 13(c), 14 or 15(d) of the
Securities Exchange Act of 1934, and that is deemed filed with the SEC is incorporated by reference and will
automatically update and supersede this information. We incorporate by reference the documents listed below:

@ Our Annual Report on Form 10-K for the year ended December 31, 2008, filed on March 2, 2009 (excluding
Items 6, 7 and 8, which have been superseded by the Current Report on Form 8-K, filed on May 14, 2009);

@ Our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2009, June 30, 2009 and September 30,
2009, filed on May 11, 2009, August 10, 2009 and November 9, 2009, respectively;

@ Our Quarterly Reports on Form 10-Q/A for the quarter ended March 31, 2009, filed on May 11, 2009 and May 14,
2009, respectively;

@ Our Current Reports on Form 8-K filed on January 28, 2009, February 2, 2009, February 10, 2009, February 27,
2009, March 2, 2009, March 3, 2009, March 18, 2009, March 25, 2009, March 31, 2009, April 1, 2009, April 28,
2009, May 11, 2009, May 12, 2009, May 14, 2009 (four reports), May 18, 2009, June 3, 2009, July 28, 2009 (two
reports), August 10, 2009, September 4, 2009, September 8, 2009, September 11, 2009, September 14, 2009,
September 16, 2009, September 24, 2009, September 30, 2009, October 28, 2009, November 9, 2009,

November 19, 2009 and December 1, 2009; and

@ the description of our common units contained in our registration statement on Form 8-A filed on January 24,
2006, and including any other amendments or reports filed for the purpose of updating such description.

You may obtain the documents incorporated by reference to this prospectus supplement from the SEC through the
SEC s website at the address provided above. The documents are also available, free of charge, through our website,
www.regencyenergy.com, as soon as reasonably practicable after those reports and other information are electronically
filed with or furnished to the SEC. Information on our website or any other website is not incorporated by reference
into this prospectus and does not constitute a part of this prospectus. You may also request a copy of these filings at no
cost, by making written or telephone requests for such copies to:

Regency Energy Partners LP
Investor Relations
2001 Bryan Street, Suite 3700
Dallas, Texas 75201
(214) 750-1771

You should rely only on the information incorporated by reference or provided in this prospectus supplement. If

information in incorporated documents conflicts with information in this prospectus supplement, you should rely on
the most recent information. If information in an incorporated document conflicts with information in another
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incorporated document, you should rely on the most recent incorporated document. You should not assume that the
information in this prospectus supplement or any document incorporated by reference is accurate as of any date other
than the date of those documents. We have not authorized anyone else to provide you with any information.
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REGENCY ENERGY PARTNERS LP
Common Units

We may offer and sell the common units representing limited partner interests of Regency Energy Partners LP from
time to time in amounts, at prices and on terms to be determined by market conditions and other factors at the time of
our offerings.

We may offer and sell these securities to or through one or more underwriters, dealers or agents, or directly to
purchasers, on a continuous or delayed basis. This prospectus describes the general terms of these common units and
the general manner in which we will offer the common units. The specific terms of any common units we offer will be
included in a supplement to this prospectus. The prospectus supplement will also describe the specific manner in
which we will offer the common units.

Investing in our common units involves risks. Limited partnerships are inherently different from corporations.
You should carefully consider the risk factors included or incorporated by reference in this prospectus before
you make an investment in our securities.

Our common units are listed on the NASDAQ Global Select Market under the symbol RGNC.

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

contrary is a criminal offense.

The date of this prospectus is December 1, 2009.
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In making your investment decision, you should rely only on the information contained or incorporated by
reference in this prospectus. We have not authorized anyone to provide you with any other information. If
anyone provides you with different or inconsistent information, you should not rely on it.

You should not assume that the information contained in this prospectus is accurate as of any date other than
the date on the front cover of this prospectus. You should not assume that the information contained in the
documents incorporated by reference in this prospectus is accurate as of any date other than the respective
dates of those documents. Our business, financial condition, results of operations and prospects may have
changed since those dates.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the Securities and Exchange Commission, or
SEC, using a shelf registration process. Under this shelf registration process, we may, over time, offer and sell up to
$  of our securities in one or more offerings. This prospectus generally describes Regency Energy Partners LP and
the securities. Each time we sell securities with this prospectus, we will provide you with a prospectus supplement that
will contain specific information about the terms of that offering. The prospectus supplement may also add to, update
or change information in this prospectus. Before you invest in our securities, you should carefully read this prospectus
and any prospectus supplement and the additional information described under the heading Where You Can Find
More Information. To the extent information in this prospectus is inconsistent with information contained in a
prospectus supplement, you should rely on the information in the prospectus supplement. You should read both this
prospectus and any prospectus supplement, together with additional information described under the heading Where
You Can Find More Information, and any additional information you may need to make your investment decision.

As used in this prospectus, Regency Energy Partners, we, our, us or like terms mean Regency Energy Partners LP,
the Partnership, and its subsidiaries. References to our general partner or the General Partner refer to Regency GP LP,
the general partner of the Partnership, and its general partner, Regency GP LLC, which effectively manages the

business and affairs of the Partnership.

REGENCY ENERGY PARTNERS LP

We are a growth-oriented publicly-traded Delaware limited partnership engaged in the gathering, processing, contract
compression, marketing and transportation of natural gas and natural gas liquids (NGLs). We provide these services
through systems located in Louisiana, Texas, Arkansas, and the mid-continent region of the United States, which
includes Kansas and Oklahoma. We were formed in 2005.

We divide our operations into four business segments:

Gathering and Processing: We provide wellhead-to-market services to producers of natural gas, which include
transporting raw natural gas from the wellhead through gathering systems, processing raw natural gas to

separate NGLs from the raw natural gas and selling or delivering pipeline-quality natural gas and NGLs to

various markets and pipeline systems.

Transportation: We own a 43 percent interest in RIGS Haynesville Partnership Co. ( HPC ), which delivers
natural gas from northwest Louisiana to more favorable markets in northeast Louisiana through the 320-mile
Regency Intrastate Gas ( RIGS ) pipeline system.

Contract Compression: We provide customers with turn-key natural gas compression services to maximize
their natural gas and crude oil production, throughput and cash flow. Our integrated solutions include a
comprehensive assessment of a customer s natural gas contract compression needs and the design and
installation of a compression system that addresses those particular needs. We are responsible for the
installation and ongoing operation, service and repair of our compression units, which we modify as necessary
to adapt to our customers changing operating conditions.

Corporate: The corporate and others segment comprises regulated entities and the Partnership s corporate

offices. Revenues in this segment include the collection of the partial reimbursement of general and
administrative costs from HPC.

Table of Contents 37



Edgar Filing: Regency Energy Partners LP - Form 424B5

All of our midstream assets are located in well-established areas of natural gas production that are characterized by
long-lived, predictable reserves.

Our principal executive offices are located at 2001 Bryan Street, Suite 3700, Dallas, Texas 75201 and our phone
number is (214) 750-1771.

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

Table of Contents 38



Edgar Filing: Regency Energy Partners LP - Form 424B5

Table of Contents

CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

Some of the information included in this prospectus, any prospectus supplement and the documents we incorporate by
reference contain forward-looking statements. These statements use forward-looking words such as may, will,

anticipate, believe, expect, project or other similar words. These statements discuss goals, intentions and expectatic
as to future trends, plans, events, results of operations or financial condition or state other forward-looking
information.

A forward-looking statement may include a statement of the assumptions or bases underlying the forward-looking
statement. We believe we have chosen these assumptions or bases in good faith and that they are reasonable.
However, we caution you that assumed facts or bases almost always vary from actual results, and the differences
between assumed facts or bases and actual results can be material, depending on the circumstances. When considering
forward-looking statements, you should keep in mind the risk factors and other cautionary statements in this
prospectus, any prospectus supplement and the documents we have incorporated by reference. These statements
reflect our current views with respect to future events and are subject to various risks, uncertainties and assumptions.

Many of such factors are beyond our ability to control or predict. Please read Risk Factors for a better understanding
of the various risks and uncertainties that could affect our business and impact the forward-looking statements made in
this prospectus. Readers are cautioned not to put undue reliance on forward-looking statements.

Forward-looking statements contained in this prospectus and all subsequent written and oral forward-looking
statements attributable to us or persons acting on our behalf are expressly qualified in their entirety by this cautionary
statement.
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RISK FACTORS

An investment in our securities involves risks. Before you invest in our securities, you should carefully consider the
following risk factor, together with the risk factors included in our most recent annual report on Form 10-K and
subsequent quarterly reports on Form 10-Q and those that may be included in any applicable prospectus supplement,

as well as risks described in Management s Discussion and Analysis of Financial Condition and Results of Operations
and cautionary notes regarding forward-looking statements included or incorporated by reference herein, together with
all of the other information included or incorporated by reference in this prospectus, any prospectus supplement and

the documents we incorporate by reference.

If any of these risks were to materialize, our business, results of operations, cash flows and financial condition could
be materially adversely affected. In that case, our ability to make distributions to our unitholders may be reduced, the
trading price of our securities could decline and you could lose all or part of your investment.

Our ability to recover the costs of our Haynesville Expansion Project will depend upon our success in recovering
these costs in a new rate proceeding with the Federal Energy Regulatory Commission and under the contracts with
shippers.

We expect the expansion phase of the Regency Intrastate Gas System, or RIGS, in North Louisiana will be placed in
service by December 31, 2009. At that time, RIGS will file and implement revised rates with the Federal Energy
Regulatory Commission, or FERC, the design of which will reflect the costs of and contracts for the use of this
expansion capacity, and FERC may elect to review the rates under Section 311 of the Natural Gas Policy Act. The
ability of RIGS to charge rates that allow it to recover these costs, including a return on its capital, will depend on the
outcome of any rate proceeding. We cannot assure you that RIGS will be successful in such a proceeding. If FERC
requires adjustments, including potential refunds, to the revised transportation rates, or if any contract rates to which
RIGS has agreed are below the maximum rates we otherwise could charge, our cash flows and ability to make
distributions to you may be adversely affected.
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USE OF PROCEEDS

Except as otherwise provided in any applicable prospectus supplement, we will use the net proceeds we receive from
the sale of the securities covered by this prospectus for general partnership purposes, which may include repayment of
indebtedness, the acquisition of businesses, other capital expenditures and additions to working capital.

Any specific allocation of the net proceeds of an offering of securities to a specific purpose will be determined at the
time of the offering and will be described in a prospectus supplement.

4
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DESCRIPTION OF OUR COMMON UNITS
The Common Units

The common units represent limited partner interests in Regency Energy Partners. The holders of common units are
entitled to participate in partnership distributions and exercise the rights or privileges available to limited partners
under our partnership agreement. For a description of the relative rights and preferences of holders of common units
and our general partner in and to partnership distributions, please read this section and How We Make Cash
Distributions. For a description of the rights and privileges of limited partners under our partnership agreement,
including voting rights, please read The Partnership Agreement.

Transfer Agent and Registrar
Duties. American Stock Transfer & Trust Company serves as registrar and transfer agent for the common units. We
will pay all fees charged by the transfer agent for transfers of common units except the following that must be paid by
unitholders:

surety bond premiums to replace lost or stolen certificates, taxes and other governmental charges;

special charges for services requested by a common unitholder; and

other similar fees or charges.
There will be no charge to unitholders for disbursements of our cash distributions. We will indemnify the transfer
agent, its agents and each of their stockholders, directors, officers and employees against all claims and losses that
may arise out of acts performed or omitted for its activities in that capacity, except for any liability due to any gross
negligence or intentional misconduct of the indemnified person or entity.
Resignation or Removal. The transfer agent may resign by notice to us or be removed by us. The resignation or
removal of the transfer agent will become effective upon our appointment of a successor transfer agent and registrar
and its acceptance of the appointment. If no successor has been appointed and has accepted the appointment within
30 days after notice of the resignation or removal, our general partner may act as the transfer agent and registrar until a
successor is appointed.
Transfer of Common Units
By transfer of common units in accordance with our partnership agreement, each transferee of common units shall be
admitted as a limited partner with respect to the common units transferred when such transfer and admission is

reflected in our books and records. Each transferee:

represents that the transferee has the capacity, power and authority to become bound by our partnership
agreement;

automatically agrees to be bound by the terms and conditions of, and is deemed to have executed, our
partnership agreement; and

gives the consents and approvals contained in our partnership agreement.
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A transferee will become a substituted limited partner of our partnership for the transferred common units
automatically upon the recording of the transfer on our books and records. Our general partner will cause any transfers
to be recorded on our books and records no less frequently than quarterly.

We may, at our discretion, treat the nominee holder of a common unit as the absolute owner. In that case, the
beneficial holders rights are limited solely to those that it has against the nominee holder as a result of any agreement
between the beneficial owner and the nominee holder.

Common units are securities and are transferable according to the laws governing transfers of securities. In addition to
other rights acquired upon transfer, the transferor gives the transferee the right to become a substituted limited partner
in our partnership for the transferred common units.
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Until a common unit has been transferred on our books, we and the transfer agent may treat the record holder of the
common unit as the absolute owner for all purposes, except as otherwise required by law or stock exchange
regulations.

THE PARTNERSHIP AGREEMENT

The following is a summary of the material provisions of our partnership agreement. We will provide prospective
investors with a copy of this agreement upon request at no charge.

We summarize the following provisions of our partnership agreement elsewhere in this prospectus:
with regard to distributions of available cash, please read How We Make Cash Distributions ;
with regard to the fiduciary duties of our general partner, you should read the risk factors included in our most
recent annual report on Form 10-K, subsequent quarterly reports on Form 10-Q and those that may be included

in the applicable prospectus supplement;

with regard to the transfer of common units, please read Description of the Common Units Transfer of
Common Units ; and

with regard to allocations of taxable income and taxable loss, please read Material Income Tax Consequences.
Organization and Duration
Our partnership was organized in September 2005 and will have a perpetual existence.
Purpose
Our purpose under the partnership agreement is to engage in any business activities that are approved by our general
partner. Our general partner, however, may not cause us to engage in any business activities that it determines would
cause us to be treated as a corporation for federal income tax purposes. Our general partner is authorized in general to
perform all acts it determines to be necessary or appropriate to carry out our purposes and to conduct our business.
Power of Attorney
Each limited partner, and each person who acquires a unit from a unitholder, by accepting the common unit,
automatically grants to our general partner and, if appointed, a liquidator, a power of attorney, among other things, to
execute and file documents required for our qualification, continuance or dissolution. The power of attorney also
grants our general partner the authority to amend, and to grant consents and waivers on behalf of the limited partners
under, our partnership agreement.

Capital Contributions

Unitholders are not obligated to make additional capital contributions, except as described below under ~ Limited
Liability.

Voting Rights
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The following is a summary of the unitholder vote required for the matters specified below. Matters requiring the
approval of a unit majority require the approval of a majority of the common units.

In voting their common units, our general partner and its affiliates have no fiduciary duty or obligation whatsoever to
us or the limited partners, including any duty to act in good faith or in the best interests of us or the limited partners.
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Issuance of additional units

Amendment of the partnership agreement

Merger of our partnership or the sale of all
or substantially all of our assets

Dissolution of our partnership

Reconstitution of our partnership upon
dissolution

Withdrawal of the general partner

Removal of the general partner

Transfer of the general partner interest

Transfer of incentive distribution rights

Transfer of ownership interests in our
general partner

Limited Liability
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No approval right.

Certain amendments may be made by the general partner without the
approval of the unitholders, and certain other amendments that would
adversely affect the holders of our Convertible Redeemable Preferred
Units (as defined below) require the approval of 75% of such holders.
Other amendments generally require the approval of a unit majority.
Please read =~ Amendment of the Partnership Agreement.

Unit majority in certain circumstances. Please read =~ Merger, Sale or Other
Disposition of Assets.

Unit majority. Please read = Termination and Dissolution.

Unit majority. Please read  Termination and Dissolution.

Under most circumstances, the approval of a majority of the common
units, excluding common units held by our general partner and its
affiliates, is required for the withdrawal of our general partner prior to
December 31, 2015 in a manner that would cause a dissolution of our
partnership. Please read =~ Withdrawal or Removal of the General Partner.

Not less than 662/3% of the outstanding units, including units held by our
general partner and its affiliates. Please read =~ Withdrawal or Removal of
the General Partner.

Our general partner may transfer all, but not less than all, of its general
partner interest in us without a vote of our unitholders to an affiliate or
another person in connection with its merger or consolidation with or into,
or sale of all or substantially all of its assets, to such person. The approval
of a majority of the common units, excluding common units held by the
general partner and its affiliates, is required in other circumstances for a
transfer of the general partner interest to a third party prior to

December 31, 2015. See Transfer of General Partner Interest.

Except for transfers to an affiliate or another person as part of our general
partner s merger or consolidation, sale of all or substantially all of its assets
or the sale of all of the ownership interests in such holder, the approval of

a majority of the common units, excluding common units held by the
general partner and its affiliates, is required in most circumstances for a
transfer of the incentive distribution rights to a third party prior to
December 31, 2015. Please read Transfer of Incentive Distribution
Rights.

No approval required at any time. Please read = Transfer of Ownership
Interests in the General Partner.
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Assuming that a limited partner does not participate in the control of our business within the meaning of the Delaware
Revised Uniform Limited Partnership Act, or the Delaware Act, and that he otherwise acts in conformity with the
provisions of the partnership agreement, his liability under the Delaware Act will be limited, subject to possible
exceptions, to the amount of capital he is obligated to contribute to us for his
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common units plus his share of any undistributed profits and assets. If it were determined, however, that the right, or
exercise of the right, by the limited partners as a group:

to remove or replace the general partner;
to approve some amendments to the partnership agreement; or
to take other action under the partnership agreement;

constituted participation in the control of our business for the purposes of the Delaware Act, then the limited partners
could be held personally liable for our obligations under the laws of Delaware, to the same extent as the general

partner. This liability would extend to persons who transact business with us who reasonably believe that the limited
partner is a general partner. Neither the partnership agreement nor the Delaware Act specifically provides for legal
recourse against the general partner if a limited partner were to lose limited liability through any fault of the general
partner. While this does not mean that a limited partner could not seek legal recourse, we know of no precedent for

this type of a claim in Delaware case law.

Under the Delaware Act, a limited partnership may not make a distribution to a partner if, after the distribution, all
liabilities of the limited partnership, other than liabilities to partners on account of their partnership interests and
liabilities for which the recourse of creditors is limited to specific property of the partnership, would exceed the fair
value of the assets of the limited partnership. For the purpose of determining the fair value of the assets of a limited
partnership, the Delaware Act provides that the fair value of property subject to liability for which recourse of
creditors is limited shall be included in the assets of the limited partnership only to the extent that the fair value of that
property exceeds the nonrecourse liability. The Delaware Act provides that a limited partner who receives a
distribution and knew at the time of the distribution that the distribution was in violation of the Delaware Act shall be
liable to the limited partnership for the amount of the distribution for three years. Under the Delaware Act, a
substituted limited partner of a limited partnership is liable for the obligations of his assignor to make contributions to
the partnership, except that such person is not obligated for liabilities unknown to him at the time he became a limited
partner and that could not be ascertained from the partnership agreement.

Our subsidiaries conduct business in a number of states. Maintenance of our limited liability as a member of the
operating company may require compliance with legal requirements in the jurisdictions in which the operating
company conducts business, including qualifying our subsidiaries to do business there.

Limitations on the liability of limited partners for the obligations of a limited partner have not been clearly established

in many jurisdictions. If, by virtue of our ownership of our operating partnership and its subsidiaries or otherwise, it

were determined that we were conducting business in any state without compliance with the applicable limited
partnership or limited liability company statute, or that the right or exercise of the right by the limited partners as a

group to remove or replace the general partner, to approve some amendments to the partnership agreement, or to take
other action under the partnership agreement constituted participation in the control of our business for purposes of the
statutes of any relevant jurisdiction, the limited partners could be held personally liable for our obligations under the

law of that jurisdiction to the same extent as the general partner under the circumstances. We will operate in a manner
that the general partner considers reasonable and necessary or appropriate to preserve the limited liability of the

limited partners.

Issuance of Additional Securities

Our partnership agreement authorizes us to issue an unlimited number of additional partnership securities for the
consideration and on the terms and conditions determined by our general partner without the approval of the
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unitholders.

It is possible that we will fund acquisitions through the issuance of additional common units or other partnership
securities. Holders of any additional common units we issue will be entitled to share equally with the then-existing
holders of common units in our distributions of available cash. In addition, the issuance of additional common units or
other partnership securities may dilute the value of the interests of the then-existing holders of common units in our
net assets.
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In accordance with Delaware law and the provisions of our partnership agreement, we may also issue additional
partnership securities that, as determined by our general partner, may have special voting rights to which the common
units are not entitled. Our partnership agreement restricts our ability to issue any securities senior to or on parity with
our Convertible Redeemable Preferred Units (as defined below) with respect to distributions on such securities and
distributions upon liquidation, except that we may issue parity securities up to an amount equal to 10% (at face value)
of the lowest market capitalization of our common units as measured over the trailing 30-day period prior to issuance.
However, our partnership agreement does not prohibit the issuance by us of equity securities that may effectively rank
senior to the common units.

Upon issuance of additional partnership securities, our general partner will be entitled, but not required, to make
additional capital contributions to the extent necessary to maintain its 2% general partner interest in us. Our general
partner s 2% interest in us will be reduced if we issue additional units in the future and our general partner does not
contribute a proportionate amount of capital to us to maintain its 2% general partner interest. Moreover, our general
partner will have the right, which it may from time to time assign in whole or in part to any of its affiliates, to
purchase common units or other partnership securities whenever, and on the same terms that, we issue those securities
to persons other than our general partner and its affiliates, to the extent necessary to maintain the percentage interest of
the general partner and its affiliates, including such interest represented by common units, that existed immediately
prior to each issuance. The holders of common units will not have preemptive rights to acquire additional common
units or other partnership securities.

On September 2, 2009, we issued 4,371,586 Series A Cumulative Convertible Preferred Units (the Convertible
Redeemable Preferred Units ). For so long as the Convertible Redeemable Preferred Units remain outstanding, the
holders of the Convertible Redeemable Preferred Units will have a preemptive right to purchase any securities junior
to or on parity with our Convertible Redeemable Preferred Units with respect to distributions on such securities and
distributions upon liquidation (other than common units) issued by us to the extent necessary to maintain their
proportionate beneficial ownership of common units (on an as-converted basis) immediately before such issuance. For
a more complete description of the Convertible Redeemable Preferred Units, please see our Current Report on

Form 8-K filed with the SEC on September 4, 2009.

Amendment of the Partnership Agreement

General. Amendments to our partnership agreement may be proposed only by or with the consent of our general
partner. Our general partner, however, will have no duty or obligation to propose any amendment and may decline to
do so free of any fiduciary duty or obligation whatsoever to us or the limited partners, including any duty to act in
good faith or in the best interests of us or the limited partners. In order to adopt a proposed amendment, other than the
amendments discussed below, our general partner is required to seek written approval of the holders of the number of
units required to approve the amendment or to call a meeting of the limited partners to consider and vote upon the
proposed amendment. Except as described below, an amendment must be approved by a unit majority.

Prohibited Amendments. No amendment may be made that would:

enlarge the obligations of any limited partner without its consent, unless approved by at least a majority of the
type or class of limited partner interests so affected; or

enlarge the obligations of, restrict in any way any action by or rights of, or reduce in any way the amounts

distributable, reimbursable or otherwise payable by us to our general partner or any of its affiliates without the
consent of our general partner, which consent may be given or withheld at its option.
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The provision of our partnership agreement preventing the amendments having the effects described in any of the
clauses above can only be amended upon the approval of the holders of at least 90% of the outstanding units voting
together as a single class (including units owned by our general partner and its affiliates).
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No Unitholder Approval. Our general partner may generally make amendments to our partnership agreement without
the approval of any limited partner or assignee to reflect:

a change in our name, the location of our principal place of our business, our registered agent or our registered
office;

the admission, substitution, withdrawal or removal of partners in accordance with our partnership agreement;

a change that our general partner determines to be necessary or appropriate to qualify or continue our
qualification as a limited partnership or a partnership in which the limited partners have limited liability under
the laws of any state or to ensure that neither we nor the operating company nor any of its subsidiaries will be
treated as an association taxable as a corporation or otherwise taxed as an entity for federal income tax
purposes;

an amendment that is necessary, in the opinion of our counsel, to prevent us or our general partner or its
directors, officers, agents or trustees from in any manner being subjected to the provisions of the Investment
Company Act of 1940, the Investment Advisors Act of 1940, or plan asset regulations adopted under the
Employee Retirement Income Security Act of 1974, or ERISA, whether or not substantially similar to plan
asset regulations currently applied or proposed;

an amendment that our general partner determines to be necessary or appropriate for the authorization of
additional partnership securities or rights to acquire partnership securities;

any amendment expressly permitted in our partnership agreement to be made by our general partner acting
alone;

an amendment effected, necessitated or contemplated by a merger agreement that has been approved under the
terms of our partnership agreement;

any amendment that our general partner determines to be necessary or appropriate for the formation by us of,
or our investment in, any corporation, partnership or other entity, as otherwise permitted by our partnership
agreement;
a change in our fiscal year or taxable year and related changes;
mergers with or conveyances to another limited liability entity that is newly formed and has no assets,
liabilities or operations at the time of the merger or conveyance other than those it receives by way of the
merger or conveyance; or
any other amendments substantially similar to any of the matters described in the clauses above.
In addition, our general partner may make amendments to our partnership agreement without the approval of any
limited partner or transferee (subject to the voting rights of the Convertible Redeemable Preferred Units discussed
below) in connection with a merger or consolidation approved in connection with our partnership agreement, or if our

general partner determines that those amendments:

do not adversely affect the limited partners (or any particular class of limited partners) in any material respect;
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are necessary or appropriate to satisfy any requirements, conditions or guidelines contained in any opinion,
directive, order, ruling or regulation of any federal or state agency or judicial authority or contained in any
federal or state statute;

are necessary or appropriate to facilitate the trading of limited partner interests or to comply with any rule,
regulation, guideline or requirement of any securities exchange on which the limited partner interests are or
will be listed for trading;

are necessary or appropriate for any action taken by our general partner relating to splits or combinations of
units under the provisions of our partnership agreement; or

10

Table of Contents

53



Edgar Filing: Regency Energy Partners LP - Form 424B5

Table of Contents

are required to effect the intent expressed in this prospectus or the intent of the provisions of our partnership
agreement or are otherwise contemplated by our partnership agreement.

Opinion of Counsel and Unitholder Approval. Our general partner will not be required to obtain an opinion of
counsel that an amendment will not result in a loss of limited liability to the limited partners or result in our being
treated as an entity for federal income tax purposes in connection with any of the amendments described under ~ No
Unitholder Approval. No other amendments to our partnership agreement will become effective without the approval
of holders of at least 90% of the outstanding units voting as a single class unless we first obtain an opinion of counsel
to the effect that the amendment will not affect the limited liability under applicable law of any of our limited partners.

In addition to the above restrictions, any amendment that would have a material adverse effect on the rights or
preferences of any type or class of outstanding units in relation to other classes of units will require the approval of at
least a majority of the type or class of units so affected. Any amendment that reduces the voting percentage required to
take any action is required to be approved by the affirmative vote of limited partners whose aggregate outstanding
units constitute not less than the voting requirement sought to be reduced. The affirmative vote of seventy-five percent
(75%) of the Convertible Redeemable Preferred Units, voting separately as a class with one vote per Convertible
Redeemable Preferred Unit, is necessary on any matter (including a merger, consolidation or business combination)
that would adversely affect any of the rights, preferences and privileges of the Convertible Redeemable Preferred
Units in any respect. Please read =~ Meetings; Voting.

Merger, Sale or Other Disposition of Assets

A merger or consolidation of us requires the prior consent of our general partner. Our general partner, however, will
have no duty or obligation to consent to any merger or consolidation and may decline to do so free of any fiduciary
duty or obligation whatsoever to us or the limited partners, including any duty to act in good faith or in the best
interest of us or the limited partners.

In addition, the partnership agreement generally prohibits our general partner without the prior approval of the holders
of a unit majority, from causing us, among other things, to sell, exchange or otherwise dispose of all or substantially
all of our assets in a single transaction or a series of related transactions, including by way of merger, consolidation or
other combination, or approving on our behalf the sale, exchange or other disposition of all or substantially all of the
assets of our subsidiaries. Our general partner may, however, mortgage, pledge, hypothecate or grant a security
interest in all or substantially all of our assets without that approval. Our general partner may also sell all or
substantially all of our assets under a foreclosure or other realization upon those encumbrances without that approval.
Finally, our general partner may consummate any merger without the prior approval of our unitholders if we are the
surviving entity in the transaction, the transaction would not result in a material amendment to the partnership
agreement, and each of our units will be an identical unit of our partnership following the transaction.

If the conditions specified in the partnership agreement are satisfied, our general partner may convert us or any of our
subsidiaries into a new limited liability entity or merge us or any of our subsidiaries into, or convey all of our assets
to, a newly formed entity if the sole purpose of that merger or conveyance is to effect a mere change in our legal form
into another limited liability entity. The unitholders are not entitled to dissenters rights of appraisal under the
partnership agreement or applicable Delaware law in the event of a conversion, merger or consolidation, a sale of
substantially all of our assets or any other transaction or event.

Termination and Dissolution

We will continue as a limited partnership until terminated under our partnership agreement. We will dissolve upon:
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the election of our general partner to dissolve us, if approved by the holders of units representing a unit
majority;
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there being no limited partners, unless we are continued without dissolution in accordance with applicable
Delaware law;

the entry of a decree of judicial dissolution of our partnership; or

the withdrawal or removal of our general partner or any other event that results in its ceasing to be our general
partner other than by reason of a transfer of its general partner interest in accordance with our partnership
agreement or withdrawal or removal following approval and admission of a successor.

Upon a dissolution under the last clause above, the holders of a unit majority, may also elect, within specific time
limitations, to reconstitute us and continue our business on the same terms and conditions described in our partnership
agreement by forming a new limited partnership on terms identical to those in our partnership agreement and having
as general partner an entity approved by the holders of units representing a unit majority, subject to our receipt of an
opinion of counsel to the effect that:

the action would not result in the loss of limited liability of any limited partner; and

neither our partnership, the reconstituted limited partnership, our operating company nor any of our other
subsidiaries, would be treated as an association taxable as a corporation or otherwise be taxable as an entity for
federal income tax purposes upon the exercise of that right to continue.

Liquidation and Distribution of Proceeds

Upon our dissolution, unless we are reconstituted and continued as a new limited partnership, the liquidator authorized
to wind up our affairs will, acting with 