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CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered

Amount to be

Registered

Proposed Maximum

Offering Price

per Unit

Proposed Maximum

Aggregate

Offering Price

Amount of

Registration Fee(1)
3.50% Senior Notes due 2025 $500,000,000 99.582% $497,910,000 $57,857.14
4.50% Senior Notes due 2045 $500,000,000 99.234% $496,170,000 $57,654.96
Total $1,000,000,000 $994,080,000 $115,512.10

(1) The registration fee of $115,512.10 is calculated in accordance with Rule 457(r) of the Securities Act of 1933, as
amended.
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PROSPECTUS SUPPLEMENT

(To Prospectus dated August 8, 2014)

$1,000,000,000

Spectra Energy Partners, LP

$500,000,000 3.50% Senior Notes due 2025

$500,000,000 4.50% Senior Notes due 2045

We are offering $1.0 billion in aggregate principal amount of our Senior Notes, consisting of $500,000,000 of
our 3.50% Senior Notes due 2025 (the �2025 notes�) and $500,000,000 of our 4.50% Senior Notes due 2045 (the �2045
notes� and, together with the 2025 notes, the �notes�). Interest on the notes will be paid semi-annually on March 15 and
September 15 of each year, commencing September 15, 2015. The 2025 notes will mature on March 15, 2025 and the
2045 notes will mature on March 15, 2045, in each case unless redeemed prior to maturity.

We may redeem the notes, in whole or in part, at any time and from time to time prior to their maturity, as described
under �Description of Notes�Optional Redemption.�

The notes will be our senior unsecured obligations, ranking equally in right of payment with our existing and future
senior indebtedness and effectively junior in right of payment to our existing and future secured indebtedness to the
extent of the value of the collateral securing that indebtedness and to all existing and future indebtedness and other
obligations of our subsidiaries.

Investing in the notes involves risks. See �Risk Factors� beginning on page S-5 of this prospectus supplement.

Initial price to
public(1)

Underwriting
discount and
commissions

Proceeds to
Spectra Energy
Partners, LP

Per 2025 note 99.582% 0.650% 98.932% 
Total $ 497,910,000 $ 3,250,000 $ 494,660,000
Per 2045 note 99.234% 0.875% 98.359% 
Total $ 496,170,000 $ 4,375,000 $ 491,795,000
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(1) Plus accrued interest, if any, from March 12, 2015, if settlement occurs after that date.
Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of 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.

We expect delivery of the notes will be made to investors in book-entry form through The Depository Trust Company,
Clearstream Banking, S.A. or the Euroclear System on or about March 12, 2015.

Joint Book-Running Managers

J. P. Morgan BofA Merrill Lynch SunTrust Robinson Humphrey

MUFG RBS
Co-Managers

Deutsche Bank Securities KeyBanc Capital Markets SMBC Nikko
The date of this prospectus supplement is March 9, 2015.
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Our Systems and Assets as of December 31, 2014
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which describes our business and the
specific terms of this offering. The second part is the accompanying base prospectus, which gives more general
information, some of which may not apply to this offering. Generally, when we refer only to the �prospectus,� we are
referring to both parts combined. If the information about this 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 �Information
Incorporated by Reference� on page S-33 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. 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 notes, and seeking offers to buy the notes, 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.

S-ii
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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 that you should consider before making an investment decision.
You should read this entire prospectus supplement, the accompanying base prospectus and the documents
incorporated herein by reference for a more complete understanding of our business and the terms of the notes, as
well as material tax and other considerations that may be important to you in making your investment decision.
Please read �Risk Factors� beginning on page S-5 of this prospectus supplement and in our Annual Report on
Form 10-K for the year ended December 31, 2014 for information regarding risks you should consider before
investing in our notes.

Throughout this prospectus supplement, when we use the terms �we,� �us,� �our� or the �partnership,� we are
referring either to Spectra Energy Partners, LP in its individual capacity or to Spectra Energy Partners, LP and its
operating subsidiaries collectively, as the context requires. Unless otherwise indicated, references in this prospectus
supplement to our �general partner� refer to Spectra Energy Partners (DE) GP, LP and/or Spectra Energy Partners
GP, LLC, the general partner of Spectra Energy Partners (DE) GP, LP, as appropriate.

SPECTRA ENERGY PARTNERS, LP

Spectra Energy Partners, LP, through its subsidiaries and equity affiliates, is engaged in the transmission, storage and
gathering of natural gas, the transportation and storage of crude oil, and the transportation of natural gas liquids
(NGLs), through interstate pipeline systems with over 17,000 miles of transmission and transportation pipelines and
the storage of natural gas in underground facilities with aggregate working gas storage capacity of approximately 166
billion cubic feet (Bcf) in the United States and Canada. We are a Delaware master limited partnership formed in
2007.

We own and operate natural gas transmission, gathering and storage assets, and crude oil transportation and storage
assets, in central, southern and eastern United States as well as western Canada. Through our investments in DCP
Sand Hills Pipeline, LLC (Sand Hills) and DCP Southern Hills Pipeline, LLC (Southern Hills), we also are engaged in
the transportation of NGLs. Our assets are strategically located in geographic regions of the United States and Canada
where demand, primarily for natural gas used in electricity generation, and crude oil, is expected to increase steadily.
We have a broad mix of customers, including local gas distribution companies, municipal utilities, interstate and
intrastate pipelines, direct industrial users, electric power generators, marketers and producers, and exploration and
production companies. Our interstate gas transmission pipeline and storage operations and our crude oil transportation
and storage operations are regulated by either the Federal Energy Regulatory Commission, the U.S. Department of
Transportation, or the National Energy Board with the exception of our Moss Bluff intrastate storage operations and
Ozark gathering facilities which are subject to oversight by various state commissions.

Our operations and activities are managed by our general partner, Spectra Energy Partners (DE) GP, LP, which in turn
is managed by its general partner, Spectra Energy Partners GP, LLC, (the General Partner). The General Partner is
wholly owned by a subsidiary of Spectra Energy Corp (Spectra Energy). Spectra Energy is a separate, publicly traded
entity which trades on the New York Stock Exchange under the symbol �SE.�

S-1
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OUR RELATIONSHIP WITH SPECTRA ENERGY

Spectra Energy currently owns directly or indirectly an 82% interest in us in the form of common units and, through
our general partner, a 2% general partner interest in us.

Our principal executive offices are located at 5400 Westheimer Court, Houston, Texas 77056, and our telephone
number is 713-627-5400.

Ownership of Spectra Energy Partners, LP

The chart below depicts our organization and ownership structure as of March 4, 2015.

S-2
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THE OFFERING

Issuer Spectra Energy Partners, LP

Notes Offered $500,000,000 aggregate principal amount of our 3.50% Senior Notes due
2025 and $500,000,000 aggregate principal amount of our 4.50% Senior
Notes due 2045.

Interest Rate Interest will accrue on the 2025 notes from March 12, 2015 at a rate
of 3.50% per annum.

Interest will accrue on the 2045 notes from March 12, 2015 at a rate
of 4.50% per annum.

Interest Payment Dates Interest will be payable semi-annually in arrears on March 15
and September 15 of each year, beginning on September 15, 2015.

Maturity The 2025 notes will mature on March 15, 2025.

The 2045 notes will mature on March 15, 2045.

Use of Proceeds We expect to receive net proceeds from this offering of approximately
$985.8 million, after deducting underwriting discount and commissions
and estimated offering expenses. We intend to use the net proceeds of
this offering to repay all or a portion of our outstanding commercial
paper, to fund capital expenditures and for general partnership purposes.
See �Use of Proceeds.�

Ranking The notes will be our senior unsecured obligations. The notes will rank
equally in right of payment with all of our other existing and future
senior indebtedness, effectively junior in right of payment to our existing
and future secured indebtedness to the extent of the value of the
collateral securing that indebtedness and senior to any of our future
subordinated indebtedness. As of December 31, 2014, our consolidated
indebtedness was $6,092 million, and after giving effect to this offering
and the use of the net proceeds from this offering as set forth in �Use of
Proceeds,� our consolidated indebtedness as of that date would have been
$6,179 million. See �Description of Notes�General.�
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The notes will effectively rank junior to all existing and future
indebtedness and other obligations of our subsidiaries. As of
December 31, 2014, our subsidiaries had outstanding indebtedness of
$2,384 million.

Optional Redemption At our option, any or all of the notes may be redeemed, in whole or in
part, at any time prior to maturity. If we elect to redeem (i) the 2025
notes before the date that is three months prior to the maturity date or
(ii) the 2045 notes before the date that is six months prior to the maturity
date, we will pay an amount equal to the greater of 100% of the principal
amount of the notes redeemed, or the sum of the present values of the
remaining scheduled payments of principal

S-3
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and interest on the notes, plus a make-whole premium. If we elect to
redeem a series of notes on or after the applicable date described in the
preceding sentence, we will pay an amount equal to 100% of the
principal amount of the notes redeemed. We will pay accrued interest on
the notes redeemed to the redemption date. See �Description of
Notes�Optional Redemption.�

Certain Covenants We will issue the notes under an indenture with Wells Fargo Bank,
National Association, as trustee. The indenture contains covenants that,
among other things, limit our ability and the ability of certain of our
subsidiaries to:

�create liens on our principal properties;

�engage in sale and leaseback transactions; and

�merge or consolidate with another entity or sell, lease or otherwise
dispose of substantially all of our assets to another entity.

These covenants are subject to a number of important exceptions,
limitations and qualifications. See �Description of Notes�Certain
Covenants.�

Further Issuances We may, from time to time, without notice to or the consent of the
holders of the notes, issue additional notes of a series having the same
interest rate, maturity and other terms as the notes of that series offered
hereby. Any such additional notes will constitute a single series under the
indenture with the notes of that series offered hereby.

Listing and Trading We do not intend to list the notes for trading on any securities exchange.
We can provide no assurance as to the liquidity of, or development of
any trading market for, the notes.

Governing Law The indenture and the notes will be governed by, and construed in
accordance with, the laws of the state of New York.

Book-Entry, Delivery and Form The notes will be issued in registered form, without interest coupons, in
denominations of $2,000 and integral multiples of $1,000 in excess
thereof. The notes will be represented by one or more permanent global
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notes in book-entry form. The global notes will be deposited with or on
behalf of The Depository Trust Company (DTC) and registered in the
name of Cede & Co., as nominee of DTC.

Trustee Wells Fargo Bank, National Association.

Risk Factors Investing in the notes involves risks. See �Risk Factors� beginning on page
S-5 of this prospectus supplement for information regarding risks you
should consider before investing in the notes.

S-4
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RISK FACTORS

Before making an investment in the notes offered hereby, you should carefully consider the risk factors below and the
risk factors included in �Item 1A. Risk Factors� in our Annual Report on Form 10-K for the year ended
December 31, 2014, together with all of the other information included or incorporated by reference in this
prospectus. If any of these risks were to occur, our business, financial condition or results of operations could be
materially adversely affected.

Your ability to transfer the notes at a time or price you desire may be limited by the absence of an active trading
market, which may not develop.

Although we have registered the offering of the notes under the Securities Act of 1933, as amended, or the Securities
Act, we do not intend to apply for listing of the notes on any securities exchange or for quotation of the notes in any
automated dealer quotation system. In addition, although the underwriters have informed us that they intend to make a
market in the notes, as permitted by applicable laws and regulations, they are not obligated to make a market in the
notes, and they may discontinue their market-making activities at any time without notice. An active market for the
notes may not exist or develop or, if developed, may not continue. In the absence of an active trading market, you may
not be able to transfer the notes within the time or at the price you desire.

The notes will be our senior unsecured obligations and will not be guaranteed by any of our subsidiaries. As a
result, the notes will be effectively junior to outstanding and future secured debt to the extent of the value of the
collateral therefor and structurally junior to all indebtedness and other liabilities of our subsidiaries.

The notes will be our senior unsecured obligations and will rank equally in right of payment with all of our other
existing and future senior indebtedness, including indebtedness under our credit facility. All of our operating assets
are owned by our subsidiaries and none of these subsidiaries will guarantee our obligations with respect to the notes.
Creditors of our subsidiaries may have claims with respect to the assets of those subsidiaries that rank effectively
senior to the notes. In the event of any distribution or payment of assets of such subsidiaries in any dissolution,
winding up, liquidation, reorganization or bankruptcy proceeding, the claims of those creditors would be satisfied
prior to making any such distribution or payment to us in respect of our direct or indirect equity interests in such
subsidiaries. Consequently, after satisfaction of the claims of such creditors, there may be little or no amounts left
available to make payments in respect of the notes. As of December 31, 2014, our subsidiaries had outstanding
indebtedness of $2,384 million. In addition, our subsidiaries are not prohibited under the indenture from incurring
indebtedness in the future.

Moreover, because the notes are unsecured, holders of any secured indebtedness we might incur in the future would
have claims with respect to the assets constituting collateral for such indebtedness that are senior to the claims of the
holders of the notes. Although the indenture governing the notes places some limitations on our ability to create liens
securing debt, there are significant exceptions to these limitations that will allow us to secure significant amounts of
indebtedness we might incur in the future without equally and ratably securing the notes. If we incur secured
indebtedness and such indebtedness is either accelerated or becomes subject to a bankruptcy, liquidation or
reorganization, our assets would be used to satisfy obligations with respect to the indebtedness secured thereby before
any payment could be made on the notes. Consequently, any such secured indebtedness would effectively be senior to
the notes, to the extent of the value of the collateral securing the secured indebtedness. In that event, you may not be
able to recover all the principal or interest you are due under the notes.

Our significant indebtedness and the restrictions in our debt agreements may adversely affect our future financial
and operating flexibility.
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As of December 31, 2014, our consolidated indebtedness was $6,092 million, and after giving effect to this offering
and the use of the net proceeds from this offering as set forth in �Use of Proceeds,� our consolidated
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indebtedness as of that date would have been $6,179 million. As of December 31, 2014, the remaining availability
under our credit agreement was $1,093 million. Our substantial indebtedness and the additional debt we may incur in
the future may adversely affect our liquidity and therefore our ability to make interest payments on the notes.

Our level of debt could have important consequences, including the following:

� our ability to obtain additional financing, if necessary, for working capital, capital expenditures, acquisitions or
other purposes may be impaired or such financing may not be available on favorable terms;

� we will need a substantial portion of our cash flow to make principal and interest payments on our indebtedness,
reducing the funds that would otherwise be available for operations, future business opportunities and
distributions to unitholders;

� our debt level could make us more vulnerable than our competitors with less debt to competitive pressures or a
downturn in our business or the economy in general. Our ability to service our debt will depend upon, among
other things, our future financial and operating performance, which will be affected by commodity prices,
prevailing economic conditions and financial, business, regulatory and other factors, some of which are beyond
our control. In addition, our ability to service debt under our revolving credit agreement will depend on market
interest rates, since we anticipate that the interest rates applicable to our borrowings will fluctuate with
movements in interest rate markets. If our operating results are not sufficient to service our current or future
indebtedness, we will be forced to take actions such as reducing distributions, reducing or delaying our business
activities, acquisitions, investments or capital expenditures, selling assets, restructuring or refinancing debt or
seeking additional equity capital. We may not be able to affect any of these actions on satisfactory terms, or at all;
and

� our significant indebtedness may be viewed negatively by credit rating agencies, which could result in increased
costs for us to access the capital markets. Any future downgrade of the debt issued by us or our subsidiaries could
significantly increase our capital costs or adversely affect our ability to raise capital in the future.

Debt service obligations and restrictive covenants in our credit agreements may adversely affect our ability to:

� make distributions if any default or event of default, as defined, occurs;

� make other restricted distributions or dividends on account of the purchase, redemption, retirement,
acquisition, cancellation or termination of partnership interests;

� incur additional indebtedness or guarantee other indebtedness;

� grant liens or make certain negative pledges;
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� make certain loans or investments;

� engage in transactions with affiliates;

� make any material change to the nature of our business from the midstream energy business;

� make a disposition of assets; or

� enter into a merger, consolidate, liquidate, wind up or dissolve.
If we incur any additional indebtedness, including trade payables, that ranks equally with the notes, the holders of that
debt will be entitled to share ratably with you in any proceeds distributed in connection with any insolvency,
liquidation, reorganization, dissolution or other winding up of us. This may have the effect of reducing the amount of
proceeds paid to you. If new debt is added to our current debt levels, the related risks that we now face could intensify.
See �Description of Notes.�

S-6

Edgar Filing: Spectra Energy Partners, LP - Form 424B5

Table of Contents 16



Table of Contents

We have a holding company structure in which our subsidiaries conduct our operations and own our operating
assets.

We are a partnership holding company and our operating subsidiaries conduct all of our operations and own all of our
operating assets. We have no significant assets other than the ownership interests in our subsidiaries and our equity
investments. As a result, our ability to make required payments on the notes depends on the performance of our
subsidiaries and equity investees and their ability to distribute funds to us. The ability of our subsidiaries and equity
investees to make distributions to us may be restricted by, among other things, credit instruments, applicable state
business organization laws and other laws and regulations. If our subsidiaries are prevented from distributing funds to
us, we may be unable to pay all the principal and interest on the notes when due.

We have made only limited covenants in the indenture governing the notes and these limited covenants may not
protect your investment.

The indenture governing the notes does not:

� require us to maintain any financial ratios or specific levels of net worth, revenues, income, cash flows or
liquidity and, accordingly, does not protect holders of the notes in the event that we experience significant
adverse changes in our financial condition or results of operations;

� limit our subsidiaries� ability to incur indebtedness which would effectively rank senior to the notes;

� limit our ability to incur indebtedness that is equal in right of payment to the notes; or

� restrict our ability to make investments or to pay distributions or make other payments in respect of our common
units or other securities ranking junior to the notes.

The indenture also permits us and our subsidiaries to incur additional indebtedness, including secured indebtedness,
that could effectively rank senior to the notes, and to engage in sale-leaseback arrangements, subject to certain
limitations. Any of these actions could adversely affect our ability to make principal and interest payments on the
notes.

If we were treated as a corporation for federal income tax purposes or subject to a material amount of entity-level
taxation for state tax purposes, then our cash available for payment on the notes would be substantially reduced.

In order for us to avoid paying U.S. federal income tax at the entity level, we must qualify for treatment as a
partnership, rather than a corporation, for U.S. federal income tax purposes. Current law may change so as to cause us
to be treated as a corporation for federal income tax purposes or otherwise subject us to entity-level taxation. For
example, the Obama Administration�s budget proposal for fiscal year 2016 recommends that certain publicly traded
partnerships earning income from activities related to fossil fuels be taxed as corporations beginning in 2021. From
time to time, members of the U.S. Congress propose and consider substantive changes to the federal income tax laws
that affect publicly traded partnerships, including us. We are unable to predict whether such changes will occur. Any
modification to the federal income tax law and interpretations thereof may or may not be applied retroactively.
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If we were treated as a corporation for U.S. federal income tax purposes, we would pay U.S. 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. If we were to pay tax on our taxable income, the cash available for payment on the notes would be
substantially reduced, which would result in a material reduction in our anticipated cash flows and could cause a
reduction in the value of the notes.

In addition, several states are evaluating ways to subject partnerships to entity-level taxation through the imposition of
state income, franchise and other forms of taxation. Any such changes could negatively impact the amount of cash
available for payments on the notes and on our other debt obligations.

S-7
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RATIO OF EARNINGS TO FIXED CHARGES

Our ratio of earnings to fixed charges for each of the periods indicated is as follows:

Year Ended December 31,
            2010                         2011                         2012                         2013                         2014             

2.3x 2.4x 2.4x 2.8x 5.2x
For the purpose of calculating the ratio of earnings to fixed charges, �earnings� consist of pre-tax income from
continuing operations before income or loss from equity investees, adjusted to reflect distributed income from equity
investments, and fixed charges, less capitalized interest. �Fixed charges� consist of interest costs, amortization of debt
discount, premiums and issuance costs and the representative interest portion of operating leases.

S-8
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USE OF PROCEEDS

We expect to receive net proceeds from this offering of approximately $985.8 million, after deducting underwriting
discount and commissions and estimated offering expenses. We intend to use the net proceeds of this offering to repay
all or a portion of our outstanding commercial paper, to fund capital expenditures and for general partnership
purposes.

As of March 4, 2015, the outstanding balance under our commercial paper program was $1,034 million. The weighted
average interest rate and maturity of such commercial paper as of March 4, 2015 was 0.52% and 5 days, respectively.

S-9
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CAPITALIZATION

The following table sets forth our cash and cash equivalents, other investments and capitalization (including
short-term borrowings) as of December 31, 2014 on:

� a historical basis; and

� an as adjusted basis to reflect the sale of the notes offered hereby.
You should read our financial statements and notes that are incorporated by reference into this prospectus supplement
and the accompanying base prospectus for additional information about our capital structure.

As of December 31,
2014

Historical As Adjusted
(in millions)

Cash and cash equivalents $ 140 $ 219

Commercial paper $ 907 $ �  
Spectra Energy Partners long-term debt, including current maturities:
2.95% senior notes due 2016 250 250
4.60% senior notes due 2021 250 250
2.95% senior notes due 2018 500 500
4.75% senior notes due 2024 1,000 1,000
5.95% senior notes due 2043 400 400
Variable-rate senior term loan due 2018 400 400
3.50% senior notes due 2025 offered hereby �  500
4.50% senior notes due 2045 offered hereby �  500
Subsidiary long-term debt, including current maturities:
Texas Eastern 6.0% senior notes due 2017 400 400
Texas Eastern 7.0% senior notes due 2032 450 450
Texas Eastern 4.125% senior notes due 2020 300 300
Texas Eastern 2.8% senior notes due 2022 500 500
Algonquin 3.51% senior notes due 2024 350 350
Express-Platte 6.09% senior secured notes due 2020 110 110
Express-Platte 7.39% subordinated secured notes due 2019 74 74
East Tennessee 3.10% senior notes due 2024 200 200
Change in fair value of debt hedged 4 4
Unamortized debt discount and premium, net (3) (9) 

Total debt 6,092 6,179

Partners� capital:
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Limited partner units 10,474 10,474
General partner units 284 284
Accumulated other comprehensive loss (20) (20) 

Total partners� capital excluding noncontrolling interests 10,738 10,738

Noncontrolling interests 268 268

Total partners� capital 11,006 11,006

Total capitalization $ 17,098 $ 17,185

S-10
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DESCRIPTION OF NOTES

You can find the definitions of certain terms used in this �Description of Notes� under ��Certain Definitions.� In this
�Description of Notes,� the term �Partnership,� �us,� �our� or �we� refers only to Spectra Energy Partners, LP and not to any of
its Subsidiaries.

We will issue the notes under an indenture (the �Base Indenture�), dated June 9, 2011, between us and Wells Fargo
Bank, National Association, as trustee, as supplemented by a supplemental indenture, to be dated as of the closing
date, establishing the form and terms of the notes (the �Supplemental Indenture� and, together with the Base Indenture,
the �Indenture�). Our 2.95% Senior Notes due 2016, 2.95% Senior Notes due 2018, 4.0% Senior Notes due 2021, 4.75%
Senior Notes due 2024 and 5.95% Senior Notes due 2043 are currently outstanding under the Base Indenture.

The following description of the particular terms of the notes supplements the general description of the debt
securities of the Partnership included in the accompanying prospectus under the caption �Description of Debt
Securities.� The notes offered hereby will constitute senior debt securities of the Partnership, as described herein and
therein. You should review this �Description of Notes� together with the �Description of Debt Securities� included in the
accompanying prospectus. To the extent that this �Description of Notes� is inconsistent with the �Description of Debt
Securities� in the accompanying prospectus, this �Description of Notes� will control and replace the inconsistent
�Description of Debt Securities� in the accompanying prospectus.

We have summarized some of the material provisions of the notes and the Indenture below. The summary
supplements the description of additional material provisions in the accompanying prospectus that may be important
to you. We also urge you to read the Indenture because it, and not this �Description of Notes�, defines your rights as a
holder of notes. You may request copies of the Indenture from us as set forth under �Information Incorporated by
Reference.� Capitalized terms defined in the accompanying prospectus and the Indenture have the same meanings
when used in this prospectus supplement. The terms of the notes include those expressly set forth in the Indenture and
those made part of the Indenture by reference to the Trust Indenture Act of 1939, as amended.

The registered holder of a note will be treated as the owner of the note for all purposes. Only registered holders will
have rights under the Indenture.

Brief Description of the Notes

The notes will be:

� our senior unsecured obligations, ranking equally in right of payment with all of our existing and future senior
indebtedness, including indebtedness under our revolving credit agreement;

� senior in right of payment to any of our future subordinated indebtedness;

� effectively junior to all of our existing and future secured indebtedness to the extent of the value of the collateral
securing such indebtedness; and
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� structurally junior to all indebtedness and other liabilities of each Subsidiary of the Partnership.
As of December 31, 2014, our consolidated indebtedness was $6,092 million, and after giving effect to this offering,
our consolidated indebtedness as of that date would have been $6,179 million. As of December 31, 2014, our
Subsidiaries had outstanding indebtedness of $2,384 million.

Further Issuances

We may, from time to time, without notice to or the consent of the holders of the notes or the trustee, increase the
principal amount of a series of notes by issuing additional notes of that series, in which case any additional notes so
issued will have the same interest rate, maturity and other terms (other than the date of issuance and, under certain
circumstances, the date from which interest thereon will begin to accrue and the initial interest payment
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date), and will carry the same right to receive accrued and unpaid interest, as the notes of that series that were
previously issued, and such additional notes will form a single series with such notes for all purposes under the
Indenture.

Principal, Maturity and Interest

We will issue the notes in an initial aggregate principal amount of $1.0 billion, consisting of $500,000,000 of our 2025
notes and $500,000,000 of our 2045 notes. The 2025 notes will mature on March 15, 2025 and will bear interest at the
annual rate of 3.50%. The 2045 notes will mature on March 15, 2045 and will bear interest at the annual rate of
4.50%.

Interest on the notes will accrue from March 12, 2015 and will be payable semi-annually in arrears on March 15 and
September 15 of each year, commencing on September 15, 2015. We will make each interest payment to the holders
of record at the close of business on the March 1 and September 1 preceding such interest payment date (whether or
not a business day). Interest will be computed and paid on the basis of a 360-day year consisting of twelve 30-day
months.

Form, Denomination and Registration of Notes

The notes will be issued in registered form, without interest coupons, in denominations of $2,000 and integral
multiples of $1,000 in excess thereof. The notes will be represented by one or more global notes, as described below
under ��Book-Entry, Delivery and Settlement.�

Transfer and Exchange

A holder may transfer or exchange notes in accordance with the Indenture. No service charge will be imposed in
connection with any transfer or exchange of any note, but we, the registrar and the trustee may require such holder,
among other things, to furnish appropriate endorsements and transfer documents, and we may require such holder to
pay any taxes, fees or other governmental charges that may be imposed in relation thereto. We are not required to
transfer or exchange any notes selected for redemption. Also, we are not required to transfer or exchange any notes in
respect of which a notice of redemption has been given or for a period of 15 days before any mailing of notice of
redemption.

Paying Agent and Registrar

The trustee will initially act as paying agent and registrar for the notes. We may change the paying agent or registrar
without prior notice to the holders of the notes; provided, however, that we will be required to maintain at all times an
office or agency in New York, New York (which initially will be the office of the trustee at 150 East 42nd Street, New
York, New York 10017) where the notes may be presented for payment as well as an office or agency (which initially
will be the office of the trustee at 750 N. Saint Paul Place, Suite 1750, Dallas, Texas 75201) where notes may be
surrendered for registration of transfer or for exchange and where notices and demands to or upon us in respect of the
notes and the Indenture may be served. We may also from time to time designate one or more additional offices or
agencies where the notes may be presented or surrendered for any or all such purposes and may from time to time
rescind such designations.

Optional Redemption
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If we elect to redeem (i) the 2025 notes before the date that is three months prior to the maturity date or (ii) the
2045 notes before the date that is six months prior to the maturity date, we will pay an amount equal to the greater of
(1) 100% of the principal amount of the notes to be redeemed and (2) the sum of the present values of the remaining
scheduled payments of principal and interest on such notes (exclusive of interest accrued to the redemption date)
discounted to the redemption date on a semiannual basis (assuming a 360-day year consisting of twelve 30-day
months) at the Treasury Rate plus 20 basis points, in the case of the 2025 notes, and 25 basis points, in the case of the
2045 notes, in each case plus accrued and unpaid interest, if any, on the principal amount being redeemed to such
redemption date. If we elect to redeem a series of notes on or after the applicable
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date described in the first sentence of this paragraph, we will pay an amount equal to 100% of the principal amount of
the notes redeemed plus accrued interest on the notes redeemed to the redemption date.

�Comparable Treasury Issue� means the United States Treasury security selected by the Quotation Agent as having a
maturity comparable to the remaining term of the applicable series of notes to be redeemed that would be utilized, at
the time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt
securities of comparable maturity to the remaining term of such notes; provided, however, that if no maturity is within
three months before or after the maturity date for such notes, yields for the two published maturities most closely
corresponding to such United States Treasury security will be determined and the Treasury Rate will be interpolated
or extrapolated from those yields on a straight line basis rounding to the nearest month.

�Comparable Treasury Price� means, with respect to any redemption date for notes, (1) the average of four Reference
Treasury Dealer Quotations for such redemption date after excluding the highest and lowest of all of the Reference
Treasury Dealer Quotations or (2) if the Quotation Agent obtains fewer than four such Reference Treasury Dealer
Quotations, the average of all such quotations.

�Quotation Agent� means the Reference Treasury Dealer appointed by us.

�Reference Treasury Dealer� means (i) J.P. Morgan Securities LLC and its successors; (ii) Merrill Lynch, Pierce,
Fenner & Smith Incorporated and its successors; (iii) one U.S. government securities dealer in New York, New York
(a �Primary Treasury Dealer�) selected by SunTrust Robinson Humphrey, Inc. and its successors; and (iv) one Primary
Treasury Dealer selected by us; provided, however, that if any such Person shall cease to be a Primary Treasury
Dealer, we will substitute therefor another Primary Treasury Dealer.

�Reference Treasury Dealer Quotation� means, with respect to each Reference Treasury Dealer and any redemption
date, the average, as determined by the Quotation Agent, of the bid and asked prices for the Comparable Treasury
Issue (expressed in each case as a percentage of its principal amount) quoted in writing to the Quotation Agent by
such Reference Treasury Dealer at 5:00 p.m., New York City time, on the third business day preceding the redemption
date.

�Treasury Rate� means, with respect to any redemption date, the rate per year equal to the semiannual equivalent yield
to maturity of the Comparable Treasury Issue, calculated using a price for the Comparable Treasury Issue (expressed
as a percentage of its principal amount) equal to the Comparable Treasury Price for such redemption date. We will
calculate the Treasury Rate on the third business day preceding any redemption date and notify the trustee in writing
of the Treasury Rate prior to the redemption.

Redemption Procedures

If fewer than all of the notes of a series are to be redeemed at any time, such notes will be selected for redemption not
more than 60 days prior to the redemption date and such selection will be made by the trustee on a pro rata basis, by
lot or by such other method as the trustee deems appropriate (or, in the case of notes represented by a note in global
form, by such method as DTC may require); provided, that no partial redemption of any note will occur if such
redemption would reduce the principal amount of such note to less than $2,000. Notices of redemption with respect to
the notes shall be mailed at least 30 but not more than 60 days before the redemption date to each holder of notes to be
redeemed at its registered address; provided, however, that such notice may be given more than 60 days prior to the
redemption date if the notice is given in connection with a satisfaction and discharge of the Indenture with respect to
the notes as described in the accompanying prospectus under �Description of Debt Securities�Satisfaction and
Discharge.�
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If any note is to be redeemed in part only, the notice of redemption that relates to such note shall state the portion of
the principal amount thereof to be redeemed. A new note in principal amount equal to the unredeemed portion thereof
will be issued in the name of the holder thereof upon surrender of the original note. Notes called for
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redemption shall become due on the date fixed for redemption. Unless we default in payment of the redemption price,
on and after the redemption date, interest will cease to accrue on the notes or portions of the notes called for
redemption.

Open Market Purchases; No Mandatory Redemption or Sinking Fund

We may at any time and from time to time repurchase notes in the open market or otherwise, in each case without any
restriction under the Indenture. We are not required to make mandatory redemption or sinking fund payments with
respect to the notes.

Certain Covenants

The Indenture provides for the following covenants:

Limitation on Liens. While any of the notes remain outstanding, the Partnership will not, and wilt">:

:
:
Shared dispositive power

None
11

Aggregate amount beneficially owned by each reporting person

None   (Item 5)

12

Check box if the aggregate amount in row (11) excludes certain shares
(SEE INSTRUCTIONS)  X
13

Percent of class represented by amount in row (11)

0.00%
14

Type of reporting person (SEE INSTRUCTIONS)
    IN
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Item 1. Security and Issuer
This Amendment No. 18 to Schedule 13D on the Common Stock of Griffon Corporation (the "Issuer") is being filed
on behalf of the undersigned to amend the Schedule 13D, as amended (the "Schedule 13D"), which was originally
filed on February 19, 2008.  Unless otherwise indicated, all capitalized terms used herein but not defined herein shall
have the same meaning as set forth in the Schedule 13D.

Item 2. Identity and Background
Item 2 to Schedule 13D is amended, in pertinent part, as follows:
This statement is being filed by Mario J. Gabelli ("Mario Gabelli") and various entities which he
directly or indirectly controls or for which he acts as chief investment officer.  These entities, except for LICT
Corporation ("LICT), CIBL, Inc. ("CIBL") and ICTC Group, Inc. ("ICTC"), engage in various aspects of the securities
business, primarily as investment adviser to various institutional and individual clients, including registered
investment companies and pension plans, and as general partner or the equivalent of various private investment
partnerships or private funds.  Certain of these entities may also make investments for their own accounts.
The foregoing persons in the aggregate often own beneficially more than 5% of a class of equity securities of a
particular issuer.  Although several of the foregoing persons are treated as institutional investors for purposes of
reporting their beneficial ownership on the short-form Schedule 13G, the holdings of those who do not qualify as
institutional investors may exceed the 1% threshold presented for filing on Schedule 13G or implementation of their
investment philosophy may from time to time require action which could be viewed as not completely passive.  In
order to avoid any question as to whether their beneficial ownership is being reported on the proper form and in order
to provide greater investment flexibility and administrative uniformity, these persons have decided to file their
beneficial ownership reports on the more detailed Schedule 13D form rather than on the short-form Schedule 13G and
thereby to provide more expansive disclosure than may be necessary.
(a), (b) and (c) - This statement is being filed by one or more of the following persons: GGCP, Inc.  ("GGCP"), GGCP
Holdings LLC ("GGCP Holdings"), GAMCO Investors, Inc. ("GBL"), Associated Capital Group, Inc. ("AC"), Gabelli
Funds, LLC ("Gabelli Funds"), GAMCO Asset Management Inc. ("GAMCO"), Teton Advisors, Inc. ("Teton
Advisors"), Gabelli & Company Investment Advisers, Inc. ("GCIA"), G.research, LLC ("G.research"), MJG
Associates, Inc. ("MJG Associates"), Gabelli Foundation, Inc. ("Foundation"), MJG-IV Limited Partnership
("MJG-IV"),  Mario Gabelli, LICT, CIBL and ICTC.  Those of the foregoing persons signing this Schedule 13D are
hereinafter referred to as the "Reporting Persons".
GGCP makes investments for its own account and is the manager and a member of GGCP Holdings which is the
controlling shareholder of GBL and AC.  GBL, a public company listed on the New York Stock Exchange, is the
parent company for a variety of companies engaged in the securities business, including certain of those named
below.  AC, a public company listed on the New York Stock Exchange, is the parent company for a variety of
companies engaged in the securities business, including certain of those listed below.
GAMCO, a wholly-owned subsidiary of GBL, is an investment adviser registered under the Investment Advisers Act
of 1940, as amended ("Advisers Act").  GAMCO is an investment manager providing discretionary managed account
services for employee benefit plans, private investors, endowments, foundations and others.
GCIA, a wholly owned subsidiary of AC, is an investment adviser registered under the Advisers Act and serves as a
general partner or investment manager to limited partnerships and offshore investment companies and other accounts. 
As a part of its business, GCIA may purchase or sell securities for its own account.  GCIA is a general partner or
investment manager of a number of funds or partnerships, including Gabelli Associates Fund, L.P., Gabelli Associates
Fund II, L.P., Gabelli Associates Limited, Gabelli Associates Limited II E, ALCE Partners, L.P., Gabelli Capital
Structure Arbitrage Fund LP, Gabelli Capital Structure Arbitrage Fund Limited, Gabelli Intermediate Credit Fund
L.P., GAMA Select Energy + L.P., GAMCO Medical Opportunities L.P., and Gabelli Multimedia Partners, L.P.
G.research, a wholly owned subsidiary of GCIA, is a broker-dealer registered under the Securities Exchange Act of
1934, as amended ("1934 Act"), which as a part of its business regularly purchases and sells securities for its own
account.
Gabelli Funds, a wholly owned subsidiary of GBL, is a limited liability company. Gabelli Funds is an investment
adviser registered under the Advisers Act which provides advisory services for The Gabelli Equity Trust Inc., The
Gabelli Asset Fund, The GAMCO Growth Fund, The Gabelli Convertible and Income Securities Fund Inc., The
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Gabelli Value 25 Fund Inc., The Gabelli Small Cap Growth Fund, The Gabelli Equity Income Fund, The Gabelli ABC
Fund, The GAMCO Global Telecommunications Fund, The Gabelli Gold Fund, Inc., The Gabelli Multimedia Trust
Inc., The Gabelli Global Rising Income & Dividend Fund, The Gabelli Capital Asset Fund, The GAMCO
International Growth Fund, Inc., The GAMCO Global Growth Fund, The Gabelli Utility Trust, The GAMCO Global
Opportunity Fund, The Gabelli Utilities Fund, The Gabelli Dividend Growth Fund, The GAMCO Mathers Fund, The
Gabelli Focus Five Fund, The Comstock Capital Value Fund, The Gabelli Dividend and Income Trust, The Gabelli
Global Utility & Income Trust, The GAMCO Global Gold, Natural Resources, & Income Trust, The GAMCO Natural
Resources Gold & Income Trust, The GDL Fund, Gabelli Enterprise Mergers & Acquisitions Fund, The Gabelli ESG
Fund, Inc., The Gabelli Healthcare & Wellness Rx Trust, The Gabelli Global Small and Mid Cap Value Trust, Gabelli
Value Plus+ Trust, The Gabelli Go Anywhere Trust, Bancroft Fund Ltd. and Ellsworth Growth & Income Fund Ltd.
(collectively, the "Funds"), which are registered investment companies.  Gabelli Funds is also the investment adviser
to The GAMCO International SICAV (sub-funds GAMCO Merger Arbitrage and GAMCO All Cap Value), a UCITS
III vehicle.
Teton Advisors, an investment adviser registered under the Advisers Act, provides discretionary advisory services to
The TETON Westwood Mighty Mitessm Fund, The TETON Westwood Income Fund, The TETON Westwood
SmallCap Equity Fund, and The TETON Westwood Mid-Cap Equity Fund.
MJG Associates provides advisory services to private investment partnerships and offshore funds.  Mario Gabelli is
the sole shareholder, director and employee of MJG Associates.   MJG Associates is the Investment Manager of
Gabelli International Limited and Gabelli Fund, LDC.  Mario J. Gabelli is the general partner of Gabelli Performance
Partnership, LP.
The Foundation is a private foundation.  Mario Gabelli is the Chairman, a Trustee and the Investment Manager of the
Foundation. Elisa M. Wilson is the President of the Foundation.
LICT is a holding company with operating subsidiaries engaged primarily in the rural telephone industry. LICT
actively pursues new business ventures and acquisitions. LICT makes investments in marketable securities to preserve
capital and maintain liquidity for financing their business activities and acquisitions and are not engaged in the
business of investing, or trading in securities. Mario J. Gabelli is the Chief Executive Officer, a director, and
substantial shareholder of LICT.
ICTC is a holding company with subsidiaries in voice, broadband and other telecommunications services, primarily in
the rural telephone industry. ICTC makes investments in marketable securities to preserve capital and maintain
liquidity for financing their business activities and acquisitions and are not engaged in the business of investing, or
trading in securities. Mario J. Gabelli is a director, and substantial shareholder of ICTC.
CIBL is a holding company with interests in telecommunications operations, primarily in the rural telephone industry.
CIBL actively pursues new business ventures and acquisitions. CIBL makes investments in marketable securities to
preserve capital and maintain liquidity for financing their business activities and acquisitions and are not engaged in
the business of investing, or trading in securities. Mario J. Gabelli is a director, and substantial shareholder of CIBL.
Mario Gabelli is the controlling stockholder, Chief Executive Officer and a director of GGCP and Chairman and Chief
Executive Officer of GBL. He is the Executive Chairman of AC.  Mario Gabelli is also a member of GGCP Holdings.
Mario Gabelli is the controlling shareholder of Teton.
                             MJG-IV is a family partnership in which Mario Gabelli is the general partner.  Mario Gabelli has
less than a 100% interest in MJG-IV.  MJG-IV makes investments for its own account.  Mario Gabelli disclaims
ownership of the securities held by MJG-IV beyond his pecuniary interest.
The Reporting Persons do not admit that they constitute a group.
GAMCO is a New York corporation and GBL, AC, GCIA, and Teton Advisors are Delaware corporations, each
having its principal business office at One Corporate Center, Rye, New York 10580. GGCP is a Wyoming corporation
having its principal business office at 140 Greenwich Avenue, Greenwich, CT 06830.   GGCP Holdings is a Delaware
limited liability corporation having its principal business office at 140 Greenwich Avenue, Greenwich, CT 06830. 
G.research is a Delaware limited liability company having its principal officers at One Corporate Center, Rye, New
York 10580.  Gabelli Funds is a New York limited liability company having its principal business office at One
Corporate Center, Rye, New York 10580.  MJG Associates is a Connecticut corporation having its principal business
office at 140 Greenwich Avenue, Greenwich, CT 06830.  The Foundation is a Nevada corporation having its principal
offices at 165 West Liberty Street, Reno, Nevada 89501.  LICT is a Delaware corporation having its principal place of
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business as 401 Theodore Fremd Avenue, Rye, New York 10580. CIBL, Inc. is a Delaware corporation having its
principal place of business as 165 West Liberty Street, Suite 220, Reno, NV 89501.  ICTC Group Inc. is a Delaware
corporation having its principal place of business as 556 Main Street, Nome, North Dakota 58062.
For information required by instruction C to Schedule 13D with respect to the executive officers and directors of the
foregoing entities and other related persons (collectively, "Covered Persons"), reference is made to Schedule I
annexed hereto and incorporated herein by reference.
(d) – Not applicable.
(e) – Not applicable.
 (f) – Reference is made to Schedule I hereto.

Item 5. Interest In Securities Of The Issuer
Item 5 to Schedule 13D is amended, in pertinent part, as follows:
(a) As a part of the Issuer's convertible subordinated note settlement, the Reporting Persons received 277,647 shares of
the Issuer's common stock. The aggregate number of Securities to which this Schedule 13D relates is 7,369,830
shares, representing 15.74% of the approximately 46,811,779 shares as reported by the Issuer. Reporting Persons
beneficially own those Securities as follows:

Name
Shares of
    Common Stock

% of Class of
Common

Gabelli Funds 1,566,821 3.35%

GAMCO 5,370,287 11.47%

Teton Advisors 422,703 0.90%

GCIA 5,019 0.01%

MJG-IV 5,000 0.01%

Mario Gabelli is deemed to have beneficial ownership of the Securities owned beneficially by each of the foregoing
persons.  GCIA is deemed to have beneficial ownership of the Securities owned beneficially by G.research.  GBL and
GGCP are deemed to have beneficial ownership of the Securities owned beneficially by each of the foregoing persons
other than Mario Gabelli and the Foundation.
(b) Each of the Reporting Persons and Covered Persons has the sole power to vote or direct the vote and sole power to
dispose or to direct the disposition of the Securities reported for it, either for its own benefit or for the benefit of its
investment clients or its partners, as the case may be, except that (i) GAMCO does not have the authority to vote
428,800 of its reported shares,  (ii) Gabelli Funds has sole dispositive and voting power with respect to the shares of
the Issuer held by the Funds so long as the aggregate voting interest of all joint filers does not exceed 25% of their
total voting interest in the Issuer and, in that event, the Proxy Voting Committee of each Fund shall respectively vote
that Fund's shares, (iii) at any time, the Proxy Voting Committee of each such Fund may take and exercise in its sole
discretion the entire voting power with respect to the shares held by such fund under special  circumstances such as
regulatory considerations, and (iv) the power of Mario Gabelli, GBL, and GGCP is indirect with respect to Securities
beneficially owned directly by other Reporting Persons.
(c) Information with respect to all transactions in the Securities which were effected during the past sixty days or since
the most recent filing on Schedule 13D, whichever is less, by each of the Reporting Persons and Covered Persons is
set forth on Schedule II annexed hereto and incorporated herein by reference.
(e) Not applicable.
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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.
Dated: January 19, 2017

GGCP, INC.
MARIO J. GABELLI
MJG-IV LIMITED PARTNERSHIP

By:/s/ David Goldman
     David Goldman
     Attorney-in-Fact

TETON ADVISORS, INC.
GABELLI FUNDS, LLC

By:/s/ David Goldman 
     David Goldman
     General Counsel – Teton Advisors, Inc.
& Gabelli Funds, LLC

  GAMCO INVESTORS, INC.

By:/s/ Kevin Handwerker 
     Kevin Handwerker
                General Counsel & Secretary – GAMCO Investors, Inc.

ASSOCIATED CAPITAL GROUP, INC.
GAMCO ASSET MANAGEMENT INC.
GABELLI & COMPANY INVESTMENT ADVISERS, INC.

By:/s/ Douglas R. Jamieson 
     Douglas R. Jamieson
                    President & Chief Executive Officer – Associated Capital
Group, Inc.
      President – GAMCO Asset Management Inc.
      President – Gabelli & Company Investment Advisers, Inc.
12
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Schedule I
     Information with Respect to Executive
Officers and Directors of the Undersigned
Schedule I to Schedule 13D is amended, in pertinent part, as follows:

The following sets forth as to each of the executive officers and directors of the undersigned: his name; his business
address; his present principal occupation or employment and the name, principal business and address of any
corporation or other organization in which such employment is conducted.  Unless otherwise specified, the principal
employer of each such individual is GAMCO Asset Management Inc., Gabelli Funds, LLC, Gabelli & Company
Investment Advisers, Inc., G.research, LLC, Teton Advisors, Inc., Associated Capital Group, Inc. or GAMCO
Investors, Inc., the business address of each of which is One Corporate Center, Rye, New York 10580, and each such
individual identified below is a citizen of the United States.  To the knowledge of the undersigned, during the last five
years, no such person has been convicted in a criminal proceeding (excluding traffic violations or similar
misdemeanors), and no such person was a party to a civil proceeding of a judicial or administrative body of competent
jurisdiction as a result of which he was or is subject to a judgment, decree or final order enjoining future violations of,
or prohibiting or mandating activities subject to, federal or state securities law or finding any violation with respect to
such laws except as reported in Item 2(d) and (e) of this Schedule 13D.
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GAMCO Investors, Inc.
Directors:

               Edwin L. Artzt

Raymond C. Avansino

              Leslie B. Daniels

Former Chairman and Chief Executive Officer
Procter & Gamble Company
900 Adams Crossing
Cincinnati, OH 45202

Chairman & Chief Executive Officer
E.L. Wiegand Foundation
165 West Liberty Street
Reno, NV 89501

Director
c/o GAMCO Investors, Inc.
One Corporate Center
Rye, NY 10580

Mario J. Gabelli

              Elisa M. Wilson

Chief Executive Officer and Chief Investment Officer of GGCP, Inc.
Chairman & Chief Executive Officer of GAMCO Investors, Inc.
Executive Chairman & Chief Executive Officer of Associated Capital Group, Inc.
Director/Trustee of all registered investment companies advised by Gabelli Funds,
LLC.

Director
c/o GAMCO Investors, Inc.
One Corporate Center
Rye, NY 10580

               Eugene R. McGrath

Former Chairman and Chief Executive Officer
Consolidated Edison, Inc.
4 Irving Place
New York, NY 10003

               Robert S. Prather
President & Chief Executive Officer
Heartland Media, LLC
1843 West Wesley Road
Atlanta, GA 30327

Officers:
Mario J. Gabelli Chairman and Chief Executive Officer

Henry G. Van der Eb

Bruce N. Alpert

Agnes Mullady

Senior Vice President

Senior Vice President

Senior Vice President
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Kevin Handwerker Executive Vice President, General Counsel and Secretary

GAMCO Asset Management
Inc.
Directors:

Douglas R. Jamieson
Regina M. Pitaro
William S. Selby

Officers:

Mario J. Gabelli Chief Executive Officer and Chief Investment Officer – Value Portfolios

Douglas R. Jamieson

               David Goldman

President, Chief Operating Officer and Managing Director

General Counsel, Secretary & Chief Compliance Officer

Gabelli Funds, LLC
Officers:

Mario J. Gabelli Chief Investment Officer – Value Portfolios

Bruce N. Alpert Executive Vice President and Chief Operating Officer

               Agnes Mullady President and Chief Operating Officer – Open End Fund Division

               David Goldman General Counsel

Gabelli Foundation, Inc.
Officers:

                Mario J. Gabelli Chairman, Trustee & Chief Investment Officer

                Elisa M. Wilson

                Marc Gabelli

                Matthew R. Gabelli

                Michael Gabelli

President

Trustee

Trustee

Trustee

MJG-IV Limited Partnership
Officers:
                 Mario J. Gabelli General Partner
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GGCP, Inc.
Directors:

               Mario J. Gabelli

Chief Executive
Officer and Chief
Investment
Officer of GGCP,
Inc.
Chairman &
Chief Executive
Officer of
GAMCO
Investors, Inc.
Executive
Chairman &
Chief Executive
Officer of
Associated
Capital Group,
Inc.
Director/Trustee
of all registered
investment
companies
advised by
Gabelli Funds,
LLC.

Marc Gabelli President – GGCP,
Inc.

Matthew R. Gabelli

Vice President –
Trading
G.research, Inc.
One Corporate
Center
Rye,  NY 10580

              Michael Gabelli

President & COO
Gabelli &
Partners, LLC
One Corporate
Center
Rye, NY 10580

              Frederic V. Salerno Chairman
Former Vice
Chairman and
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Chief Financial
Officer
Verizon
Communications

               Vincent S. Tese
Executive
Chairman – FCB
Financial Corp

Officers:

Mario J. Gabelli

Chief Executive
Officer and Chief
Investment
Officer

              Marc Gabelli President

               Silvio A. Berni
Vice President,
Assistant
Secretary and
Controller

GGCP Holdings LLC
Members:

              GGCP, Inc.

              Mario J. Gabelli

Manager and
Member

Member
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Teton Advisors, Inc.
Directors:
Howard F. Ward

               Nicholas F. Galluccio

               Vincent J. Amabile

               John Tesoro

Chairman of the Board

Chief Executive Officer and President

Officers:
Howard F. Ward

               Nicholas F. Galluccio

               Michael J. Mancuso

               David Goldman

               Tiffany Hayden

See above

See above

Chief Financial Officer

General Counsel

Secretary
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Associated Capital Group, Inc.
Directors:

Mario J. Gabelli

Chief Executive Officer and Chief Investment Officer of GGCP, Inc.
Chairman & Chief Executive Officer of GAMCO Investors, Inc.
Executive Chairman of Associated Capital Group, Inc.
Director/Trustee of all registered investment companies advised by Gabelli
Funds, LLC.

Marc Gabelli
Chairman of The LGL Group, Inc.
2525 Shader Road
Orlando, FL 32804

Richard L. Bready

Former Chairman and Chief Executive Officer
Nortek, Inc.
50 Kennedy Plaza
Providence, RI 02903

              Bruce Lisman
Former Chairman - JP Morgan – Global Equity Division

Daniel R. Lee Chief Executive Officer
Full House Resorts, Inc.
4670 South Ford Apache Road, Suite 190
Las Vegas, NV 89147

              Salvatore F. Sodano Vice Chairman of the Board

Officers:
Mario J. Gabelli

               Douglas R. Jamieson

               Patrick Dennis

               Kevin Handwerker

               Agnes Mullady

              David Fitzgerald

Executive Chairman

President and Chief Executive Officer

Executive Vice President and Chief Financial Officer

Executive Vice President, General Counsel and Secretary

Executive Vice President

Assistant Secretary

Gabelli & Company Investment Advisers,
Inc.
Directors:

              Douglas R. Jamieson
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Officers:
              Douglas R. Jamieson

Patrick Dennis

Kevin Handwerker

David Fitzgerald

Chief Executive Officer and President

Executive Vice President, Chief Financial Officer

Executive Vice President, General Counsel and Secretary

Assistant Secretary

G.research, LLC

Officers:
               Cornelius V. McGinity

               Patrick Dennis

               Maria Gigi

President

Executive Vice President and Chief Financial Officer

Controller

Bruce N. Alpert

               Douglas R. Jamieson

               David M. Goldman

               Josephine D. LaFauci

Vice President

Secretary

Assistant Secretary

Chief Compliance Officer
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                               SCHEDULE II
                            INFORMATION WITH RESPECT TO
                 TRANSACTIONS EFFECTED DURING THE PAST SIXTY DAYS OR
                 SINCE THE MOST RECENT FILING ON SCHEDULE 13D (1)
                                   SHARES PURCHASED        AVERAGE
                        DATE            SOLD(-)             PRICE(2)

 COMMON STOCK-GRIFFON CORPORATION

          GAMCO ASSET MANAGEMENT INC.
                       1/18/17            3,000-             *DO
                       1/18/17              300-           24.5000
                       1/18/17            1,000-           24.6000
                       1/17/17            4,360-           24.6005
                       1/17/17              400-           24.7000
                       1/17/17            1,000-             *DO
                       1/13/17              200-           25.2750
                       1/12/17            1,000-           24.8000
                       1/11/17              700-           25.6000
                       1/11/17            2,500-             *DO
                       1/11/17            3,300-           25.5662
                       1/11/17            1,000-           25.7000
          GABELLI FUNDS, LLC.
             GABELLI EQUITY TRUST
                       1/18/17           39,105              *DI (3)
             GABELLI GLOBAL RISING INCOME AND DIVIDEND FUND
                       1/18/17            5,865              *DI (3)
                       1/13/17            5,000-           25.1158
             GABELLI EQUITY INCOME FUND
                       1/18/17           39,105              *DI (3)
             GABELLI DIVIDEND & INCOME TRUST
                       1/18/17          154,467              *DI (3)
                       1/13/17           10,000-           25.1158
                       1/13/17           17,199-           25.1098
             GABELLI CONVERTIBLE AND INCOME SECURITIES FUND INC.
                       1/18/17           39,105              *DI (3)
                       1/10/17           16,900-           25.3970

(1) UNLESS OTHERWISE INDICATED, ALL TRANSACTIONS WERE EFFECTED
    ON THE NYSE.

(2) PRICE EXCLUDES COMMISSION.

(3) THESE SHARES WERE RECEIVED AS PART OF THE ISSUER'S CONVERTIBLE
    SUBORDINATED NOTE SETTLEMENT.
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(*) RESULTS IN CHANGE OF DISPOSITIVE POWER AND BENEFICIAL OWNERSHIP.
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