FILED BY ENTERPRISE PRODUCTS PARTNERS L.P.

PURSUANT TO RULE 425 UNDER THE SECURITIES ACT OF 1933, AS AMENDED
AND DEEMED FILED PURSUANT TO RULE 14A-12 AND RULE 14D-2(b)

OF THE SECURITIES EXCHANGE ACT OF 1934

SUBJECT COMPANY: GULFTERRA ENERGY PARTNERS, L.P.
COMMISSION FILE NO.: 1-11680

ENTERPRISE PRODUCTS PARTNERS L.P. (“ENTERPRISE”) AND GULFTERRA ENERGY PARTNERS, L.P. (“GULFTERRA”) WILL FILE A JOINT
PROXY STATEMENT/PROSPECTUS AND OTHER RELEVANT DOCUMENTS WITH THE SECURITIES AND EXCHANGE COMMISSION.
INVESTORS AND SECURITY HOLDERS ARE URGED TO READ CAREFULLY THE JOINT PROXY STATEMENT/PROSPECTUS AND OTHER
RELEVANT DOCUMENTS WHEN THEY BECOME AVAILABLE, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION REGARDING
ENTERPRISE, GULFTERRA AND THE MERGER. A DEFINITIVE JOINT PROXY STATEMENT/PROSPECTUS WILL BE SENT TO SECURITY
HOLDERS OF ENTERPRISE AND GULFTERRA SEEKING THEIR APPROVAL OF THE MERGER TRANSACTIONS. INVESTORS AND SECURITY
HOLDERS MAY OBTAIN A FREE COPY OF THE JOINT PROXY STATEMENT/PROSPECTUS (WHEN IT IS AVAILABLE) AND OTHER RELEVANT
DOCUMENTS CONTAINING INFORMATION ABOUT ENTERPRISE AND GULFTERRA AT THE SEC’S WEB SITE AT WWW.SEC.GOV. COPIES OF
THE DEFINITIVE JOINT PROXY STATEMENT/PROSPECTUS AND THE SEC FILINGS THAT WILL BE INCORPORATED BY REFERENCE IN THE
JOINT PROXY STATEMENT/PROSPECTUS MAY ALSO BE OBTAINED FOR FREE BY DIRECTING A REQUEST TO THE RESPECTIVE
PARTNERSHIPS.

ENTERPRISE AND GULFTERRA AND THE OFFICERS AND DIRECTORS OF THEIR RESPECTIVE GENERAL PARTNERS MAY BE DEEMED TO BE
PARTICIPANTS IN THE SOLICITATION OF PROXIES FROM THEIR SECURITY HOLDERS. INFORMATION ABOUT THESE PERSONS CAN BE
FOUND IN ENTERPRISE’S AND GULFTERRA’S RESPECTIVE ANNUAL REPORTS ON FORM 10-K FILED WITH THE SEC AND IN THE
SCHEDULE 13D FILED BY DAN L. DUNCAN WITH THE SEC, AS AMENDED ON DECEMBER 18, 2003, AND ADDITIONAL INFORMATION
ABOUT SUCH PERSONS MAY BE OBTAINED FROM THE JOINT PROXY STATEMENT/PROSPECTUS WHEN IT BECOMES AVAILABLE.

Enterprise Products Partners L.P. is filing an “Investor’s Fact Sheet” that discloses a variety of financial, operating and general information regarding the
company. In addition, this material contains references to the proposed merger with GulfTerra Energy Partners, L.P. The fact sheet will be posted on our website,
www.epplp.com.




PRESENTATION

COMPANY PROFILE

United States and Canada with the largest con-
sum ars of MG Ls and international markets, This
system serves the two most prolific frontier areas
for natural gas production: the deepwater Gulf of
Mexico and the Rocky Mountains.

Enterprise Products Partners L.P is the second largest
publicly traded midstream energy partnership in
orth America with an enterprise valug of over$7

billion. It provides natural gas transportation, pro-

cessing and storage services, and natural gos liquids

(NGLY) fractionation separation ), transportation,

stomge and import/export terminaling services o

producers and corsumers of natural gas and NGLs.

MGLs iethane, propane. normal butane isobutane
and natural gasoline) are primarily used by the
petrochemic Al and refining industries as raw mate-
rials to produce plastics, othear consumer products
and to enhance octane and reduce production costs
of motor gasoline. NG Ls are also used as residen-
tial, commercial and industrial fuels.

Enterprise’s asset platform on the Gulf Coast, com-

binad with its Mid-America and Seminole pipelim

systems creates the only integrated North American
natural gas and NGL netwark complete with export
services. Thesystem links producers of natural g

and NGLs from the largest supplybasins in the
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HGNIFICANT EVENTS

003, jointly announ ced with GulfTerra b Febrary 2002, completad $239 million acquisition of a
i pobrmer-grade propylens fractiona tion business, which
inchudes a 674 interestin a 41,000 barrel per day frac-
tionator in Mont Belvien, Texas,

Diecemnber 15, 2
Energy Partners, LP. and El Paso Corporation the exec-
tionofdefinitive agrements to merge Enterprise and
GulfTerra to form the sacond largest publicly traded
enenzy partnenshipwith an enterprise vahe of o pproxi-

$1.49 | unit

Yield

mately 813 bilion. The transaction is expected to close  * Jamary 2002, comple ted %130 million acquisition of 43gh
in the second half of 2004 after receiving unithalder an NGL and petroc hemical storge business in Mont
approval from both Enterprise and GulfTerra and the Belvien, TX, the largest petrochemical and refining
cistomary regubitory approvals including that under the complex in the world. The assets inchade 30 salt dome SENIOR UNSECURED
Hari- Scott- Rodine Antitnst Improwe ments Act. storage caverns with a capacity of 77 million barrels
R DEBT RATINGS

Decemnber 15, 2003, the first step of the merger was ¥ April 2001, complated -’_'ffl‘:‘k”b” of Acodian Gas LLC Steencdamd & Foor's
completed with Enterprise purchasing a 5% interest in for $244 million. Acadian’s assets comsist of three e il S S
GulfTerra's General Partner for £425 million in cash. Louisiana in trasta te natural gas pipeline systems with an BEB-
This part of the tmsaction will remainin effect rega agpregate capacity of over one billion cubic Feet per dax:
kss of whether the menzer is completed. 103

F January 2001, acquired ownership interests in four 't'{;"::;is Tnvestars
Orctober 2003, increased the current quarterly cash maturl gas pipeline systems and rebited equipment o ——
distribution rate to partners to $0.3725 per unit, in the cen tral Gulf of Mexico for 3113 million. These Baal
representing a 66% increase since the initial public systems have an aggregate capacity of 2.85 billion cubic
offering in 1998, feet per day.
Taly 2003 implemented 2 digribution reinvestment plan  * Febriry 2000, completad Total Retarn in MLF Group

3100 millicn acquisition of
a 10-inch liquids pipeline
that links major petro-
chemical and refinery

("DRIP") The plan is available to all unithol ders, incdud-
ing beneficial owners who may participate throngh their
broker. Initially, common units puclosad throvgh the
plan will beata 5% disconnt to the market price.

Jamuary 1; 1999 — December 3, 1003

complexes in Lovisiana A0 ]

Decemnber 2002, Enterprise’s partnership agre ement was and Texas. -]

amen ded to eliminate their General Partner’s (GP) 5%

incentive distribution rights. This initiative, which effec- * September 1999, completod | 3008

tively caps the GPs incentive distributions at 25%, trars-  $520 million acquisition of T
fors significan t intrinsic va e from the GP to the imited  Shell Oil Company’s

partners and enhances future growth prospects and Louidana and Missisdppi M
NGL Isiness and enterad

incre aszs in the distibutions, Mo consideration was paid e re
tothe GP to give up its 50% incentive distributionrights  intoa 20-year natural gas
proce ssing agreement to E—
Argst 2002, completad 1.2 billion aoq uisition of two process their current and pre
natural gas liquids ("WGL") pipeline systems that extends  future Gulf of Mexico
onr phtforn of assets beyond the Gulf Coastand pro- prod ucticn. L1
vides us with a strong business postion in the Midwest . )
and linkage to Canadian W GL production. We now pro- [ ) ﬁ
vide midstream energy services o the two fas test growing Iwhaacion

matural gas kesins in the U8, — deepuater Gulfof Mexico

and the Rocky Monn tains, At g ey

deriburone ranvened.
EFD, KME KFF, NEF, PAA, TFR




OVERVIEW OF OPERATIONS

F Pipelines (Fee-based)
12,130 mikes of NGL &
petrochemical pipelines
2,041 miles of natural %us pipelines
1395 million barrels of undergraund
storage capacity (practical capacity)

F Fractionation (Fee-based)

13 plants with total net capadty of
496 thousand barrels per day

F Processing
12 plants with tatal net mpﬂcitfy ]
process 3.3 billion cubic feet of natural
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GROWTH STRATEGY

¥ Capitalize on expected increases in
natural gas and NGL praduction
resulting from development activities
in the deepwater and continental shelf
areas of the Gulf of Mexico and the
Rocky Mountain area.

Anchored by a 20-year natural
rocessing agreement with Sheﬁzail
ompany to process their current

and future production fram the Gulf

of Mexica,

F Develop and invest in joint wenture
projects with strategic partners that
will pravide the raw materials for the
project or purchase the end products.

F Farm st nm-:gic alliances through joint
ventures and similr arra ngements
with ather businesses to share capital
costs and risks associated with our
aperations.

¥ Expand the company’s aset basz
through complementary acquisitions
of midstream assets as major ene
companies seek to divest “non-core
assets, and as companies are required
to divest of assets for regulatory reasans.

b Maintain asalid capital structure to
manage liquidity and capital resources
to provide us with the financial flexbil-
ity to fund future growth opportunities.




GULF COAST OPERATIONS
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FINANCIAL HIGHLIGHTS
(3Mllons, Except per Unit Am ounts)

Total Assets
Tatal Debt
Met Dbt to Tatal Capitalization
Tatal Revenues
EBITDA™
Net Income
Fully Diluted Earnin
Distributdsle Cash
Coverage aof Cash Distributions on

Common, Class B & Subardinated Partnership Units

per Lnit

Twelve Months Ended December 31,

2003 2002 001 2000
{(Unaudited

£4,803 £4,230 $,435 £1.951
£2,140 £2,246 £855 $404
54% 64% 8% 27%
5,346 $3,585 £3,154 §3,049
§365 285 M5 $291
£105 96 f242 §221
£0.41 048 $1.39 $1.32
£268 £2165 £304 $293
08x 08x 18x 2.0x

11380 Barm K filed with the Secaritis and Exchanges Commbssion an B broary 3, D04 fora recanciliation of GAAP financal satemen s o nan-GAAF fimmcil measnres.

L.P.EQUITY STRUCTURE
(Ml of 1P Units at kebuay 20, 2004

LP
Public 51.0 23%
Management (1} 7.0 58
Shell 41.0 19%;
Tatal LP Units AR T
Outstand ing 219.0 100%,

€17 Indudes 4.4 milion Qe B spechl unks kued toanaillbie of Enberprisa Producs
Compeanry {“ERI0 ™) in Dacermber 210, ERID & a priva ey -hald comparny contrdlad by
Dan Duncan, Enterpris’s - founder and Chalmman of £% ganesl partiet

PUBLIC PARTNERSHIP ATTRIBUTES

Enterprise is a publidy traded cFJ rtnership, which operates
in the folowing ways that are different from a publicly
traded stock corporation.

F Unithdders own |i|11iteddp.1 rt nership units and receive
cash ditributions instead of shares of common stode and
dividends.

-

A partnership generally is not a taxable entity and does
not F.ur federal incame taxes. All of the annoal income,
gaing, losses, deductions or credits flow through the part-
nership to the unitholders ona per unit bass. The
unitholders are required to mport their allocated share of
these amounts on their income tax returns whether or
not any cash dis ributions are paid by the part nership to
its unitholders.

-

Cash distributions paid by a partnership to a unitholder
are generally not taxable, unless the amount of any cash
digt ributed is inexcess of the unitholder’s ad justed basis
in his partnemship interes.

-

Generally in late February, Enterprise provides each
unitholder a Schedule K-1 tax package that indudes each
unitholder’s allocted share of reportable pant nership
iterns and other parttnership information necesary to
complete theirincome tax returns. The K-1 provides a
|_u1il|}1u:||der mquited tax information for his ownership
interest in the partnership similar to the Form 1099 DIV
a stockholder of a corporation would receive.

INVESTMENT CONSIDERATIONS

b 2nd largest publicly traded
energy partnership with an
enterprise value (market
capitalization plus debt) of
aver $7.0 billion

-

438th on Fortune’s 500 List

-

119th an Barron's list of best
perfarming companies

-

Growth ariented

Rapid expansion since
company was formed
in 1968

Completed approximately
$3.1 billion of imvestments
in growth projectsand
acquisitionssince [P0 in
Tuly 1598

-

Integrated growth strategy

-

Attractive yield and tax deferral

-

Approximately 96% of gross
operating margin generated

from fee-based pipeline and

fractionation businesseson a
normalized basis

b Strategically located to serve
the major MGL supply
areas and markets in
Marth America

-

Significant market position
across the natural gas and NGL
value chain

-

Long-standing relationships
with major suppliers and
end-users

b

:"r1=1|1::§]fn1e|1 t's interests are
aligned with the public partners

Management and their
affiliates own 58% of the
limited partner units
outstanding,.

-

Manage ment team :wemges
more than 28 years of industry
experience

-

General Partner’s incentive
distribution rights are capped
at 25% compared to 50 %or
mast all ather publichy-traded
partnerships

HEADOQUARTERS
275 N. Loop West, Ste. 700
Howstor, TX 7708

Ruawiy Barkhlter
Directar, Tnvestor Belations
riwrkfrtendeprod. com

ElETaEET wiwwepplp com

TI3-RE-6500

Ti3-ga0-6812

This foet sheet vechades forwared -bokieg sirfewents within the meaanyg of Setion 21 Eaf the
Sexurities Excheege Act af T894 beeel an the beliefs af the compenay, as wellas amumptioes mads

by, andinforvation amrrently aveilableto, maanagenent Ahough Enterprise belicves that the
experimtion refleded insich forward -dooking saterents are rewsonable, # cngive no esumance

it sanch expechations will prove to be corect Fleme refer o the company's Intest Blings with the
Seceirities and Exchange Commision for @ §2 of frcien thad miay cmer aoten] resedts o differ
mnmteriolly from thoe in the forwvard- looking statements comtmined in this foct shest.







