
SUBURBAN PROPANE PARTNERS LP
Form 424B3
August 20, 2012
Table of Contents

Filed Pursuant to Rule 424(b)(3)

Registration No. 333-181314

SUBURBAN PROPANE PARTNERS, L.P.

SUPPLEMENT NO. 1, DATED AUGUST 20, 2012

TO THE PROSPECTUS, DATED JULY 31, 2012

This prospectus supplement (this �Supplement No. 1�) is part of the prospectus of Suburban Propane Partners, L.P. (�Suburban� or �we�), dated
July 31, 2012 (the �Prospectus�). This Supplement No. 1 supplements, modifies or supersedes certain information contained in our Prospectus, and
should be read in conjunction with the Prospectus. This Supplement No. 1 will be delivered with the Prospectus.

Setting of Record and Distribution Date

On August 17, 2012, the board of directors of Inergy, L.P.�s (�Inergy�) general partner declared the distribution date (September 14, 2012) and
record date (August 29, 2012) for the previously announced distribution to Inergy�s unitholders of 99% of the Suburban common units acquired
by Inergy in connection with Suburban�s acquisition of Inergy�s retail propane operations on August 1, 2012.

Recent Developments

Closing of Inergy Propane Acquisition and Related Transactions

On August 1, 2012, Suburban consummated its acquisition of the retail propane business of Inergy, in exchange for consideration of
approximately $1.8 billion, in accordance with the terms of the Contribution Agreement, dated April 25, 2012, as subsequently amended (the
�Contribution Agreement�), by and among Suburban, Inergy, and certain affiliates of Inergy (Inergy and such affiliates collectively, the
�Contributors�). The acquisition of Inergy�s retail propane business and the related transactions contemplated by the terms of the Contribution
Agreement are referred to as the �Inergy Propane Acquisition.�

The acquisition consideration consisted of (i) the issuance of $1.0 billion of newly issued unsecured senior notes of Suburban (the �SPH Notes�)
and Suburban�s payment of approximately $184.8 million in cash to Inergy noteholders pursuant to the Exchange Offers (as defined below); and
(ii) the issuance of approximately $613.1 million of new Suburban common units to the Contributors, all but approximately $6.1 million of
which will be distributed by Inergy to its unitholders.

The $1.0 billion of SPH Notes were issued, and $184.8 million in cash was paid, in connection with the offers to exchange therefor (the
�Exchange Offers�) any and all of the outstanding unsecured 7% Senior Notes due 2018 (�2018 Inergy Notes�) and 6 7/8% Senior Notes due 2021
(�2021 Inergy Notes�) issued by Inergy and Inergy Finance Corp. At the expiration of the Exchange Offers, Suburban had received tenders from
holders representing approximately 98.09% ($598,437,000) of the total outstanding principal amount of the 2018 Inergy Notes, and tenders from
holders representing approximately 99.74% ($588,545,000) of the total outstanding principal amount of the 2021 Inergy Notes. In addition, we
paid $65.0 million in cash to the Inergy noteholders for the consent payments pursuant to the Exchange Offers, and Inergy paid $36.5 million to
us on the closing of the Inergy Propane Acquisition. The Exchange Offers were conducted in connection with, and conditioned upon, the
consummation of the Inergy Propane Acquisition.

In addition, on August 1, 2012, Suburban and Suburban Propane, L.P. entered into, with Bank of America, N.A., as Administrative Agent,
Swing Line Lender and L/C Issuer and the other lenders named therein, the First Amendment (the �First Amendment to the Credit Agreement�) to
the Amended and Restated Credit Agreement, dated as of January 5, 2012 (the �Credit Agreement�) to provide (i) up to $250.0 million senior
secured 364-day incremental term loan facility (the �364-Day Facility�) and (ii) an increase in the aggregate, subject to the satisfaction of certain
conditions precedent, of our existing revolving credit facility under the Credit Agreement from $250.0 million to $400.0 million. The First
Amendment to the Credit Agreement also
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includes provision for the reinstatement and increase from $150.0 million to $250.0 million of the existing uncommitted incremental term
facility under the Credit Agreement when the 364-Day Facility is repaid or prepaid in full.

On August 1, 2012, we drew $225.0 million on the 364-Day Facility, which, together with available cash, we used for the purposes of paying
(i) cash consideration pursuant to the Exchange Offers, (ii) costs and fees related to the Exchange Offers, and (iii) costs and expenses related to
the Inergy Propane Acquisition.

On August 7, 2012, Suburban commenced an underwritten public offering of 6,300,000 common units representing limited partner interests in
Suburban (the �Equity Offering�). The Equity Offering was priced, on August 8, 2012, at $37.61 per common unit to the public for total net
proceeds (after considering underwriter commissions and other estimated offering expenses) of approximately $226.5 million. The Equity
Offering was consummated on August 14, 2012.

In addition, on August 14, 2012, Suburban used the net proceeds from the Equity Offering to repay in full its borrowing of $225
million on August 1, 2012 under the 364-Day Facility.

On August 15, 2012, the underwriters gave notice of the exercise of their over-allotment option to purchase from Suburban an additional
945,000 common units representing limited partner interests in Suburban at a price of $37.61 per common unit. Suburban will receive
approximately $34.1 million of net proceeds from the underwriters� exercise of the over-allotment option (after considering underwriter
commissions and other estimated offering expenses) upon the delivery of the additional common units, which is expected to occur on August 20,
2012, subject to customary closing conditions.

The remaining net proceeds from the Equity Offering, including the proceeds from the underwriters� purchase of 945,000 additional common
units pursuant to the over-allotment option in connection with the Equity Offering, will be used for working capital and general partnership
purposes.

Filing of Form 10-Q

On August 2, 2012, we filed with the United States Securities and Exchange Commission (the �SEC�) our Quarterly Report on Form 10-Q for the
quarter ended June 23, 2012 (the �Form 10-Q�). The Form 10-Q (excluding the exhibits thereto) is attached as Annex A to this Supplement No. 1.

On August 3, 2012, we filed with the SEC an Amendment No. 1 to our Form 10-Q (�Amendment No. 1�). This Amendment No. 1 was filed to
(i) amend �Note 16. Subsequent Event�Acquisition of Inergy Propane� in Part I, Item 1 of the Form 10-Q to properly reflect the acquisition costs
incurred in connection with the Inergy Propane Acquisition in the pro forma results of operations for the nine month period ended June 25, 2011,
and (ii) to include certain eXtensible Business Reporting Language information in Exhibit 101 that contained certain incorrect Level 4 data
within the Subsequent Event footnote from the timely filed Form 10-Q, in accordance with Rule 405 of Regulation S�T. The Amendment No. 1
(excluding the exhibits thereto) is attached as Annex B to this Supplement No. 1.

Filing of Form 8-Ks

On August 6, 2012, we filed with the SEC a Current Report on Form 8-K that included (i) unaudited consolidated financial statements of Inergy
Propane, LLC and its subsidiaries as of June 30, 2012 and September 30, 2011 and for the nine months ended June 30, 2012 and 2011 and
(ii) updated unaudited pro forma condensed combined financial information reflecting (a) the consummation of the Inergy Propane Acquisition
and (b) the draw of $225.0 million on the 364-Day Facility, on August 1, 2012. This Form 8-K (including the exhibits thereto) is attached as
Annex C to this Supplement No. 1.
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On August 20, 2012, we filed with the SEC a Current Report on Form 8-K that included updated unaudited pro forma condensed combined
financial information as of and for the nine months ended June 23, 2012 and for the year ended September 24, 2011 reflecting (i) the
consummation of the Equity Offering, (ii) the repayment in full of the $225 million drawn on the 364-Day Facility and (iii) the closing of the
over-allotment option in connection with the Equity Offering. This Form 8-K (including the exhibits thereto) is attached as Annex D to this
Supplement No. 1.
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ANNEX A

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-Q

x Quarterly Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
For the quarterly period ended June 23, 2012

¨ Transition Report Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934
Commission File Number: 1-14222

SUBURBAN PROPANE PARTNERS, L.P.
(Exact name of registrant as specified in its charter)
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Delaware 22-3410353
(State or other jurisdiction of

incorporation or organization)

(I.R.S. Employer

Identification No.)
240 Route 10 West

Whippany, NJ 07981

(973) 887-5300

(Address, including zip code, and telephone number,

including area code, of registrant�s principal executive offices)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject
to such filing requirements for the past 90 days.    Yes  x    No  ¨

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every Interactive Data
File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or
for such shorter period that the registrant was required to submit and post such files).    Yes  x    No   ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.
(Check one):

Large accelerated filer x Accelerated filer ¨

Non-accelerated filer ¨  (do not check if a smaller reporting company) Smaller reporting company ¨
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).    Yes  ¨    No  x
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DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q contains forward-looking statements (�Forward-Looking Statements�) as defined in the Private Securities
Litigation Reform Act of 1995 and Section 27A of the Securities Act of 1933, as amended, relating to future business expectations and
predictions and financial condition and results of operations of Suburban Propane Partners, L.P. (the �Partnership�). Some of these statements can
be identified by the use of forward-looking terminology such as �prospects,� �outlook,� �believes,� �estimates,� �intends,� �may,� �will,� �should,� �anticipates,�
�expects� or �plans� or the negative or other variation of these or similar words, or by discussion of trends and conditions, strategies or risks and
uncertainties. These Forward-Looking Statements involve certain risks and uncertainties that could cause actual results to differ materially from
those discussed or implied in such Forward-Looking Statements (statements contained in this Quarterly Report identifying such risks and
uncertainties are referred to as �Cautionary Statements�). The risks and uncertainties and their impact on the Partnership�s results include, but are
not limited to, the following risks:

� The impact of weather conditions on the demand for propane, fuel oil and other refined fuels, natural gas and electricity;

� Volatility in the unit cost of propane, fuel oil and other refined fuels and natural gas, the impact of the Partnership�s hedging and
risk management activities, and the adverse impact of price increases on volumes as a result of customer conservation;

� The ability of the Partnership to compete with other suppliers of propane, fuel oil and other energy sources;

� The impact on the price and supply of propane, fuel oil and other refined fuels from the political, military or economic instability of the oil
producing nations, global terrorism and other general economic conditions;

� The ability of the Partnership to acquire and maintain reliable transportation for its propane, fuel oil and other refined fuels;

� The ability of the Partnership to retain customers or acquire new customers;

� The impact of customer conservation, energy efficiency and technology advances on the demand for propane, fuel oil and other refined
fuels, natural gas and electricity;

� The ability of management to continue to control expenses;

� The impact of changes in applicable statutes and government regulations, or their interpretations, including those relating to the
environment and global warming, derivative instruments and other regulatory developments on the Partnership�s business;

� The impact of changes in tax regulations that could adversely affect the tax treatment of the Partnership for federal income tax purposes;

� The impact of legal proceedings on the Partnership�s business;

� The impact of operating hazards that could adversely affect the Partnership�s operating results to the extent not covered by insurance;
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� The Partnership�s ability to make strategic acquisitions and successfully integrate them;

� The impact of current conditions in the global capital and credit markets, and general economic pressures; and

� Other risks referenced from time to time in filings with the Securities and Exchange Commission (�SEC�) and those factors listed or
incorporated by reference into the Partnership�s Annual Report under �Risk Factors.�

In addition, cautionary statements include statements regarding the timing, impact on our results of operations, liquidity and capital resources,
along with and the tangible and intangible and expected benefits of the Inergy Propane Acquisition (defined in Management�s Discussion and
Analysis of Financial Condition and Results of Operations included herein), and also include statements relating to or regarding:

� the cost savings, transaction costs or integration costs that the Partnership anticipates to arise from the Inergy Propane Acquisition;
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� various actions to be taken or requirements to be met in connection with completing the Inergy Propane Acquisition or integrating the
acquired operations into the Partnership�s operations;

� revenue, income and operations of the combined company after the Inergy Propane Acquisition is consummated;

� future issuances of debt and equity securities and the Partnership�s ability to achieve financing in connection with the Inergy Propane
Acquisition or otherwise; and

� other objectives, expectations and intentions and other statements that are not historical facts.
The following factors, among others, including those discussed above could cause actual results to differ materially from those described in the
forward-looking statements:

� expected cost savings from the Inergy Propane Acquisition may not be fully realized or realized within the expected time frame;

� the Partnership�s revenue following the Inergy Propane Acquisition may be lower than expected;

� weather conditions resulting in reduced demand;

� costs related to the integration of the acquired businesses and the Partnership may be greater than expected;

� general economic conditions, either internationally or nationally or in the jurisdictions in which the Partnership is doing business, may be
less favorable than expected;

� inability to retain key personnel after the Inergy Propane Acquisition; and

� operating, legal and regulatory risks.
Some of these Forward-Looking Statements are discussed in more detail in �Management�s Discussion and Analysis of Financial Condition and
Results of Operations� in this Quarterly Report. Reference is also made to the risk factors discussed in Item 1A of our Annual Report on Form
10-K for the fiscal year ended September 24, 2011. On different occasions, the Partnership or its representatives have made or may make
Forward-Looking Statements in other filings with the SEC, press releases or oral statements made by or with the approval of one of the
Partnership�s authorized executive officers. Readers are cautioned not to place undue reliance on Forward-Looking Statements, which reflect
management�s view only as of the date made. The Partnership undertakes no obligation to update any Forward-Looking Statement or Cautionary
Statement except as otherwise required by law. All subsequent written and oral Forward-Looking Statements attributable to the Partnership or
persons acting on its behalf are expressly qualified in their entirety by the Cautionary Statements in this Quarterly Report and in future SEC
reports.
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SUBURBAN PROPANE PARTNERS, L.P. AND SUBSIDIARIES

CONDENSED CONSOLIDATED BALANCE SHEETS

(in thousands)

(unaudited)

June 23, September 24,
2012 2011

ASSETS
Current assets:
Cash and cash equivalents $ 115,804 $ 149,553
Accounts receivable, less allowance for doubtful accounts of $5,990 and $6,960, respectively 62,478 66,630
Inventories 52,331 65,907
Other current assets 18,555 15,732

Total current assets 249,168 297,822
Property, plant and equipment, net 327,212 338,125
Goodwill 277,651 277,651
Other assets 42,033 42,861

Total assets $ 896,064 $ 956,459

LIABILITIES AND PARTNERS� CAPITAL
Current liabilities:
Accounts payable $ 26,309 $ 37,456
Accrued employment and benefit costs 12,371 22,951
Customer deposits and advances 36,634 57,476
Other current liabilities 35,770 33,631

Total current liabilities 111,084 151,514
Long-term borrowings 348,331 348,169
Accrued insurance 43,604 42,891
Other liabilities 55,515 55,667

Total liabilities 558,534 598,241

Commitments and contingencies

Partners� capital:
Common Unitholders (35,545 and 35,429 units issued and outstanding at
June 23, 2012 and September 24, 2011, respectively) 394,086 418,134
Accumulated other comprehensive loss (56,556) (59,916) 

Total partners� capital 337,530 358,218

Total liabilities and partners� capital $ 896,064 $ 956,459

The accompanying notes are an integral part of these condensed consolidated financial statements.
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SUBURBAN PROPANE PARTNERS, L.P. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(in thousands, except per unit amounts)

(unaudited)

Three Months Ended
June 23, June 25,
2012 2011

Revenues
Propane $ 142,681 $ 169,258
Fuel oil and refined fuels 17,533 22,528
Natural gas and electricity 12,119 16,691
All other 7,268 8,086

179,601 216,563
Costs and expenses
Cost of products sold 88,776 125,175
Operating 65,369 68,747
General and administrative 13,778 12,618
Acquisition-related costs 5,950 �  
Depreciation and amortization 8,472 9,670

182,345 216,210

Operating (loss) income (2,744) 353
Interest expense, net 6,479 6,867

Loss before provision for income taxes (9,223) (6,514) 
Provision for income taxes 100 273

Net loss $ (9,323) $ (6,787) 

Loss per Common Unit�basic $ (0.26) $ (0.19) 

Weighted average number of Common Units outstanding�basic 35,653 35,540

Loss per Common Unit�diluted $ (0.26) $ (0.19) 

Weighted average number of Common Units outstanding�diluted 35,653 35,540

The accompanying notes are an integral part of these condensed consolidated financial statements.

A-2
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SUBURBAN PROPANE PARTNERS, L.P. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(in thousands, except per unit amounts)

(unaudited)

Nine Months Ended
June 23, June 25,
2012 2011

Revenues
Propane $ 666,796 $ 786,968
Fuel oil and refined fuels 92,262 124,448
Natural gas and electricity 51,878 68,348
All other 26,177 29,208

837,113 1,008,972
Costs and expenses
Cost of products sold 480,751 571,511
Operating 202,604 213,831
General and administrative 40,231 37,399
Severance charges �  2,000
Acquisition-related costs 5,950 �  
Depreciation and amortization 23,906 26,304

753,442 851,045

Operating income 83,671 157,927
Loss on debt extinguishment 507 �  
Interest expense, net 19,742 20,532

Income before (benefit from) provision for income
taxes< style="TEXT-INDENT: 18pt;
DISPLAY: block; MARGIN-LEFT: 0pt;
MARGIN-RIGHT: 0pt" align=left>NAME
OF REPORTING PERSON S.S. OR I.R.S.
IDENTIFICATION NO. OF ABOVE
PERSON
 Jill Foss Watson

2 CHECK THE APPROPRIATE BOX IF A
MEMBER OF A GROUP  (SEE
INSTRUCTIONS)

(a) o
(b) o

3 SEC USE ONLY

4 SOURCE OF FUNDS (SEE
INSTRUCTIONS)
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5 CHECK BOX IF DISCLOSURE OF
LEGAL PROCEEDINGS IS REQUIRED
PURSUANT TO ITEMS 2(d) or 2(e)

o

6 CITIZENSHIP OR PLACE OF
ORGANIZATION
 United States

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH:

7 SOLE VOTING POWER
3,534,701

8 SHARED VOTING POWER
1,764,144

9 SOLE DISPOSITIVE POWER
3,534,701

10 SHARED DISPOSITIVE POWER
0

11 AGGREGATE AMOUNT
BENEFICIALLY OWNED BY EACH
REPORTING PERSON

5,298,845**
12 CHECK BOX IF THE AGGREGATE

AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES  (SEE
INSTRUCTIONS)

o

13 PERCENT OF CLASS REPRESENTED
BY AMOUNT IN ROW (11)

23.5%*
14 TYPE OF REPORTING PERSON  (SEE

INSTRUCTIONS)

IN
* The percentage is calculated based upon total outstanding shares of 22,509,684 as of April 3, 2014, based upon
written confirmation received from the Issuer.

**Mrs. Foss Watson is the trustee of the Donald A. Foss 2009 Remainder Trust, the Donald A. Foss 2010 Remainder
Trust and the Karol A. Foss Irrevocable Grandchildren�s Trust. Mrs. Foss Watson disclaims beneficial ownership of
these shares owned by such trusts. This amount also includes 2,146 shares held by Mrs. Foss Watson as UTMA
custodian.
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CUSIP No. 225310 10 1 SCHEDULE 13D Page 8 of 10 Pages

Explanatory Note: This Schedule 13D Amendment No. 1 is filed solely to reflect the disposition by the reporting
persons of shares of the Issuer’s common stock pursuant to the Issuer's tender offer completed April 1, 2014 and to
correct the place of organization of the Karol A. Foss Irrevocable Grandchildren's Trust.

Item 1. Security and Issuer.

The class of equity securities to which this Schedule 13D relates is the common stock of Credit Acceptance
Corporation (�Issuer� or �CACC�).  The principal executive offices of CACC are located at 25505 West Twelve Mile
Road, Southfield, Michigan 48034-8339.

Item 2. Identity and Background.

No change, other than item 2(f), which is amended and restated as follows; (f) all of the Reporting Persons that are
trusts are organized under laws of Michigan, except the Karol A. Foss Irrevocable Grandchildren's Trust which is
organized under laws of Florida. Jill Foss Watson is a citizen of the United States.

Item 3. Source and Amount of Funds or Other Consideration.

No change.

Item 4. Purpose of Transaction.

No change.

Item 5. Interest in Securities of the Issuer

Reporting
Person

Amount
beneficially
owned:

Percent of
Class*

Sole power to
vote or direct
the vote:

Shared power
to vote or to
direct the vote:

Sole power to
dispose or to
direct the
disposition of:

Shared power
to dispose or to
direct the
disposition of:

The Donald A.
Foss 2009
Remainder
Trust

1,035,323 4.6% 0 1,035,323 0 0

The Donald A.
Foss 2010
Remainder
Trust

728,821 3.2% 0 728,821 0 0

Jill Foss
Watson Living
Trust

1,544,133 6.9% 1,544,133 0 1,544,133 0

Jill Foss
Watson
Irrevocable

91,958 .41% 91,958 0 91,958 0
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Trust**

Karol A. Foss
Irrevocable
Grandchildren�s
Trust**

1,896,464 8.4% 1,896,464 0 1,896,464 0

Jill Foss
Watson** 5,298,845 23.5% 3,534,701 1,764,144 3,534,701 0
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CUSIP No. 225310 10 1 SCHEDULE 13D Page 9 of 10 Pages

* The percentage is calculated based upon total outstanding shares of 22,509,684 as of April 3, 2014, based upon
written confirmation received from the Issuer.

**Mrs. Foss Watson is the trustee of the Donald A. Foss 2009 Remainder Trust, the Donald A. Foss 2010 Remainder
Trust and the Karol A. Foss Irrevocable Grandchildren’s Trust. Mrs. Foss Watson disclaims beneficial ownership of
these shares owned by such trusts. Includes 2,146 shares held by Mrs. Foss Watson as UTMA custodian.

(c) None.

(d) The respective beneficiaries of The Donald A. Foss 2009 Remainder Trust, The Donald A. Foss 2010 Remainder
Trust, Jill Foss Watson Irrevocable Trust and Karol A. Foss Irrevocable Grandchildren�s Trust ultimately receive the
pecuniary benefit of dividends from, or the proceeds from the sale of, the shares held in each respective trust.

(e) Not applicable.

Item 6. Contracts, Arrangements, Understandings or Relationships With Respect to Securities of the Issuer.

No change.

Item 7. Material to be Filed as Exhibits.

No change.
[Signature page follows]
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SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this
statement is true, complete and correct.

Date:  April 10, 2014 The Donald A. Foss 2009 Remainder Trust

/s/ Jill Foss Watson
Name: Jill Foss Watson
Title: Trustee

The Donald A. Foss 2010 Remainder Trust

/s/ Jill Foss Watson
Name: Jill Foss Watson
Title: Trustee

Jill Foss Watson Living Trust
/s/ Jill Foss Watson
Name: Jill Foss Watson
Title: Trustee

Jill Foss Watson Irrevocable Trust

/s/ Jill Foss Watson
Name: Jill Foss Watson
Title: Trustee

Karol A. Foss Irrevocable Grandchildren�s Trust

/s/ Jill Foss Watson
Name: Jill Foss Watson
Title: Trustee

/s/ Jill Foss Watson
Name: Jill Foss Watson
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