Ferrellgas Partners, L.P. Reports Record First Quarter Results

December 6, 2007

OVERLAND PARK, Kan., Dec. 6 /PRNewswire-FirstCall/ -- Ferrellgas Partners, L.P. (NYSE: FGP), one of the nation's largest propane distributors,
today reported record Adjusted EBITDA and gross profit, as well as a 22% improvement in the seasonal net loss for the first fiscal quarter of 2008
ended October 31.

Adjusted EBITDA rose 18% to a record $23.3 million versus $19.7 million in the year-earlier quarter. Gross profit was also a record, increasing to
$131.4 million from $127.1 million in the prior year's quarter.

The seasonal net loss for the fiscal quarter improved to $22.9 million from $29.5 million in fiscal first quarter of 2007. Due to the seasonal nature of the
propane industry, the partnership has historically experienced a net loss during its fiscal first quarter as fixed costs exceed off-season cash flow.

This improved performance reflects the partnership's continued margin improvement, which offset the impact from unseasonably warm temperatures
and customer reaction to historically high wholesale propane costs on propane sales volumes. Fiscal first quarter propane sales were 141 million
gallons, compared to 161 million gallons sold in the fiscal first quarter of 2007, with October temperatures 24% warmer than normal and 33% warmer
than experienced in October 2006.

"Despite the warm start to the winter heating season, we are very pleased by our strong fiscal first quarter performance, building nicely upon our
record fiscal 2007 results," said Steve Wambold, President and Chief Operating Officer. "We have remained focused on improving both our customer
service offering and profitability and believe we are well positioned for this winter heating season."

Operating expense for the fiscal first quarter was $90.5 million, as compared to $90.0 million and general and administrative expense was $11.8
million, as compared to $11.1 million, each as compared to the first fiscal quarter of 2007. Equipment lease expense for the fiscal first quarter was $6.4
million, down from $6.6 million in the fiscal first quarter of 2007.

The net loss for the fiscal first quarter was positively impacted with the passage in September of an amendment to the newly implemented Michigan
Business Tax. The financial impact of this change in state tax law was a reversal of a $2.8 million non-cash charge to earnings previously recognized
in the partnership's fiscal fourth quarter 2007 results.

Ferrellgas Partners, L.P., through its operating partnership, Ferrellgas, L.P., serves more than one million customers in all 50 states, the District of
Columbia and Puerto Rico. Ferrellgas employees indirectly own more than 20 million common units of the partnership through an employee stock
ownership plan.

Statements in this release concerning expectations for the future are forward-looking statements. A variety of known and unknown risks, uncertainties
and other factors could cause results, performance and expectations to differ materially from anticipated results, performance and expectations. These
risks, uncertainties and other factors are discussed in the Form 10-K of Ferrellgas Partners, L.P., Ferrellgas Partners Finance Corp., Ferrellgas, L.P.
and Ferrellgas Finance Corp. for the fiscal year ended July 31, 2007, and other documents filed from time to time by these entities with the Securities
and Exchange Commission.

FERRELLGAS PARTNERS, L.P. AND SUBSI DI ARI ES
CONSCLI DATED BALANCE SHEETS
(in thousands, except unit data)
(unaudi t ed)

ASSETS Cctober 31, 2007 July 31, 2007
Current Assets:
Cash and cash equival ents $17, 091 $20, 685
Accounts and notes receivabl e, net 124, 302 118, 320
I nventories 176, 571 113, 807
Prepai d expenses and other current assets 24, 967 16, 772
Total CQurrent Assets 342,931 269, 584
Property, plant and equi prent, net 705, 261 720, 190
CGoodwi | | 249, 212 249, 481
I ntangi bl e assets, net 240, 941 246, 283
Q her assets, net 20, 362 17, 865

Total Assets $1, 558, 707 $1, 503, 403



LI ABI LI TIES AND PARTNERS CAPI TAL

Current Liabilities:

Account s payabl e $75, 421 $62, 103
Short term borrow ngs 136, 613 57,779
G her current liabilities (a) 122, 143 107, 199
Total Current Liabilities 334, 177 227,081
Long-term debt (a) 1, 012, 941 1, 011, 751
GQher liabilities 23,184 22,795
Conti ngenci es and conmm tnents - -
Mnority interest 4, 658 5,119
Partners' Capital:
Common uni t hol ders (62, 958, 674 and
62,957,674 units outstandi ng at
Cct ober 2007 and July 2007, respectively) 238, 495 289, 075
General partner unithol der (635,946
and 635,936 units outstandi ng at
Cct ober 2007 and July 2007, respectively) (57, 665) (57, 154)
Accurul at ed ot her conprehensi ve i ncone 2,917 4,736
Total Partners' Capital 183, 747 236, 657
Total Liabilities and Partners'
Capi t al $1, 558, 707 $1, 503, 403

(a) The principal difference between the Ferrellgas Partners, L.P. bal ance
sheet and that of Ferrellgas, L.P., is $268 mllion of 8 3/4% notes
which are liabilities of Ferrellgas Partners, L.P. and not of
Ferrellgas, L.P.

FERRELLGAS PARTNERS, L.P. AND SUBSI DI ARI ES
CONSCLI DATED STATEMENTS OF EARNI NGS
FOR THE THREE MONTHS ENDED OCTOBER 31, 2007 AND 2006

(in thousands, except per unit data)

(unaudi t ed)

Three nont hs ended Cctober 31,

2007 2006
Revenues:
Propane and other gas |iquids sales $358, 935 $344, 919
G her 35,981 31,494
Total revenues 394, 916 376, 413
Cost of product sol d:
Propane and other gas |iquids sales 252,519 234, 686
Q her 10, 960 14, 620
G oss profit 131, 437 127, 107
Qperati ng expense 90, 459 90, 011
Depreci ati on and anortization expense 21, 365 21, 656
General and admini strative expense 11, 793 11, 085
Equi pnent | ease expense 6, 351 6, 644
Enpl oyee st ock ownership plan conmpensation
char ge 3,174 2,841
Loss on di sposal of assets and ot her 2,387 3,003
Qperating | oss (4, 092) (8, 133)
I nterest expense (22, 286) (22, 380)
Interest incone 817 970



Loss before income taxes and ninority

i nt er est (25, 561) (29, 543)
I ncone tax benefit - current (311) (19)
I ncome tax expense (benefit) - deferred (g) (2,177) 229
Mnority interest (a) (173) (240)
Net | oss (22, 900) (29, 513)
Net | oss avail able to general partner (229) (295)

Net | oss available to comon
uni t hol der s $(22, 671) $(29, 218)

Ear ni ngs Per Unit
Basi ¢ and diluted net |oss avail able
per comon unit $(0. 36) $(0. 47)

Wi ght ed average conmon units
out st andi ng 62, 958. 7 62, 238.5

Suppl emental Data and Reconciliation of Non- GAAP |temns:

Three nonths ended Cctober 31

2007 2006
Propane gal | ons 141, 145 161, 245
Net | oss $(22, 900) $(29, 513)
I ncone tax expense (benefit) (2, 488) 210
I nterest expense 22, 286 22,380
Depreciation and anortization
expense 21, 365 21, 656
I nterest income (817) (970)
EBI TDA 17, 446 13, 763
Enpl oyee stock ownership plan
conpensati on charge 3,174 2,841
Unit and stock-based conpensati on
charge (b) 450 333
Loss on disposal of assets and
ot her 2,387 3,003
Mnority interest (173) (240)
Adj ust ed EBI TDA (¢) 23, 284 19, 700
Net cash interest expense (d) (21, 983) (21, 920)
Mai nt enance capital expenditures
(e) (3,124) (3,984)
Cash paid for taxes (1, 211) (1, 765)
Distributable cash flow to equity
i nvestors (f) $(3, 034) $(7,969)

(a) Amounts allocated to the general partner for its 1.0101%interest in
the operating partnership, Ferrellgas, L.P

(b) Statement of Financial Accounting Standards ("SFAS') No. 123(R)
" Shar e- Based Paynment" requires that the cost resulting from al
share- based paynment transactions be recognized in the financia
statenments. Share-based paynment transactions resulted in a non-cash
conpensati on charge of $0.2 mllion and $0.1 mllion to operating
expense for the three months ended Cctober 31, 2007 and 2006
respectively. A non-cash conpensation charge of $0.3 nmillion and $0.2
mllion was recorded to general and adm nistrative expense for the
three nonths ended Cctober 31, 2007 and 2006, respectively.

(c) Management considers Adjusted EBITDA to be a chief measurenent of the
partnership's overall econom c performance and return on invested
capital. Adjusted EBITDA is cal culated as earnings before interest,



i ncone taxes, depreciation and anortization, enployee stock ownership
pl an conpensati on charge, unit and stock-based conpensation charge,

| oss on di sposal of assets and other, minority interest, and other
non-cash and non- operating charges. Managenment believes the
presentation of this measure is relevant and useful because it allows
investors to view the partnership's performance in a manner sinilar
to the nethod nanagenent uses, adjusted for itenms nanagenent believes
are unusual or non-recurring, and nakes it easier to conmpare its
results with other conpanies that have different financing and
capital structures. In addition, managenment believes this measure is
consistent with the manner in which the partnership's | enders and
investors neasure its overall performance and liquidity, including
its ability to pay quarterly equity distributions, service its

| ong-term debt and other fixed obligations and fund its capita
expendi tures and working capital requirenments. This nmethod of

cal cul ati ng Adj usted EBI TDA may not be consistent with that of other
conpani es and shoul d be viewed in conjunction with neasurenents that
are conputed i n accordance with GAAP

(d) Net cash interest expense is the sumof interest expense |ess
non-cash interest expense and interest income. This anmount al so
includes interest expense related to the accounts receivabl e
securitization facility

(e) Maintenance capital expenditures include capitalized expenditures
for betterment and replacenent of property, plant and equi pnent.

(f) Managenent considers Distributable cash flowto equity investors a
nmeani ngf ul non- GAAP neasure of the partnership's ability to declare
and pay quarterly distributions to conmon unitholders. Distributable
cash flowto equity investors, as managenent defines it, may not be
conparabl e to distributable cash flowor simlarly titled neasures
used by other corporations and partnerships.

(g) During the fourth quarter of fiscal 2007 the governor of the state of
M chigan signed into | aw a new M chi gan Busi ness Tax. The passi ng of
this new tax | aw caused Ferrellgas to recognize a one time deferred
tax expense of $2.8 mllion during fiscal 2007. During the first
quarter of fiscal 2008 a credit for this deferred tax expense was
created by a new Mchigan tax | aw. The passing of this new tax |aw
caused Ferrellgas to recognize a one tine deferred tax credit during
fiscal 2008.

SOURCE Ferrellgas Partners, L.P.

CONTACT: Ryan VanWinkle, Investor Relations, +1-913-661-1528, or Scott Brockelmeyer, Media Relations, +1-913-661-1830, both of Ferrellgas
Partners, L.P.



