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CORPORATION

COMBINATION TO
DELIVER COMPELLING
LONG-TERM VALUE

An Important Message for ALL AmeriGas Unitholders

A Special Meeting of AmeriGas Unitholders
Will be Held on AUGUST 21, 2019. Your Vote
is Important to Realizing the Value of the
Proposed Combination.

Fill Out Your Proxy Card to Vote FOR the
Value-Enhancing Combination TODAY.



OVERVIEW OF THE
VALUE-ENHANCING
COMBINATION

On April 2, 2019, AmeriGas Partners, L.P. (NYSE: APUY and UGI Corporation (MNYSE: UGI)
announced a merger agreement that is expected to be beneficial to the investors of both
companias.

Under the terms of the agreement, AmeriGas unitholders will receive 0.50 shares of
UGI common stock plus $7.63 in cash consideration for each common unit of AmeriGas,
representing a premium of 21.9% to AmeriGas’ 30-day™ volume weighted average price
and a 13.5% premium to the April 1, 2019 closing price of $31.13.

As part of the transaction, AmeriGas will no longer be a Master Limited Partnership
("MLP" and will instead become a wholly owned subsidiary of UGI,

UGl and AmeriGas have worked together for 60 years, of which, UGI has served as
the sole general partner since 1995. UGI currently owns approximately 26% of
AmeriGas' units.

After conducting a comprehensive review of strategic alternatives, the Board of Directors
of AmeriGas determined that a merger with UGI was the most compelling next step in
AmeriGas’ development and the most compealling option for you, as a unitholder.

THE BOARD OF AMERIGAS UNANIMOUSLY
RECOMMENDS THAT YOU VOTE “FOR”
THE UGI AMERIGAS COMBINATION.

(13 For the 30-day pericd ended April 1, 2019



THE COMBINATION WITH UGI IS
EXPECTED TO DELIVER SIGNIFICANT
NEAR AND LONG TERM BENEFITS TO
AMERIGAS UNITHOLDERS, INCLUDING:

* An immediate 13.5% premium to the value of your units as of April 1, 2019,
the day before the transaction was announced.

* Opportunity to share in the value of UGI, which has a diversified asset
portfolio and a history of meeting long-term commitments to shareholders
including 6% - 10% annual earnings growth and 4% annual dividend growth.

s A financially stronger AmeriGas with an improved cost of capital, lower debt
and significantly enhanced credit profile - all vital ingredients for sustained
growth and stability.

* More efficiencies resulting from dissolution of administratively complex MLP
structure, which also resolves distribution coverage challenges.

* A 15% increase - or $200 million - in cash flow per share for fiscal 2020,
which will be used to grow the UGI business with diversified investments
across all segments,

* Continued EPS and dividend growth driven by cash engine of combined company.

TO REALIZE THESE BENEFITS,
AMERIGAS UNITHOLDERS MUST
VOTE IN FAVOR OF THE
PROPOSED COMBINATION.

You can choose to vote by telephone, Internet, or by mail by following the easy
instructions on the enclosed proxy card.



UG/I’S SUPERB TRACK RECORD
OF GROWTH AND VALUE CREATION

AmeriGas unitholders will immediately benefit from being part of a larger,
stronger, and more diversified company, with terrific growth potential and a
demonstrated track record of creating outstanding value for shareholders.

Below is a chart highlighting UGI's total shareholder return over the last two

decades. As you can see, UG| has significantly outperformed the S&P 500,
S&P 500 Utilities and S&P 400 Midcap over the last 1, 5, 10 and 20 vears.

UGI'S OUTPERFORMAMNCE DRIVEM BY CADENCE OF DISCIPLINED INVESTMENTS
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TOTAL SHAREHOLDER RETURN CAGR (as of 12/31/18)

1 Year 5 Year 10 Year 20 Year
UGI Corp 15.9% 16.7% 15.8% 16.3%
S&P 500 -4.4% 8.5% 13.0% 5.6%
S&P 500 Utilities 4.1% 10.7% 15.8% 6.5%

S&F 400 Midcap -11.1% 6.0% 13.7% 9.0%



A WIN-WIN COMBINATION BUILT ON A
SUCCESSFUL 60-YEAR PARTNERSHIP

“QOur two companies have a long and
successful history of working together,
spanning 60 years. A consolidation
of AmeriGas' ownership maximizes
value for both companies and our
respective stakeholders, as we will be
better positioned to invest and grow.
In particular, we welcome AmeriGas’
current unitholders and look forward
to being exceptional stewards of
their capital.”

John L. Walsh
President and Chief Executive Officer of UG

“After conducting a comprehensive
review of strategic alternatives,
both the AmeriGas and UGI Boards
determined that a merger of
AmeriGas was the most compelling
next step in our development.

The transaction with UGI| supports
a strong and stable AmeriGas
and empowers a focus on growth
opportunities.”

Hugh J. Gallagher
President and Chief Executive Officer of AmeriGas




UGI - AmeniGas

CORPORATION

NO MATTER HOW MANY OR HOW FEW
UNITS YOU OWN, YOUR VOTE IS
IMPORTANT TO ENSURE THAT AMERIGAS
UNITHOLDERS SHARE IN REALIZING

THE COMPELLING VALUE THAT THE
COMBINATION WITH UGI HAS TO OFFER.

WVote today FOR the proposed combination by fellowing the instructions
on your enclosed Proxy Card. For questions about how to vote, call:

INNISFREE M&A INCORPORATED
Unitholders Call Toll Free: (888) 750-5834
Banks and Brokers: (212) 750-5833
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