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PROSPECTUS SUPPLEME!
(To the Prospectus dated December 5, 2013)

8,000,000 Common Units
Representing Limited Partner Interests

petroleum Partnere

SUSSER PETROLEUM PARTNERS LP

We are selling 8,000,000 common units representlingited partner interests of Susser Petroleum Pagts LP ("common units"). Ou
common units are listed on the New York Stock Exoge ("NYSE") under the symbol "SUSP." The last repted sales price of ot
common units on the NYSE on October 17, 2014 wa8.3% per common unit.

Investing in our common units involves risks. Yohauld carefully consider each of the factors dedwed under "Risk Factors" beginnin
on page St5 of this prospectus supplement and beginning @ye 3 of the accompanying prospectus and the ottgk factors incorporate
by reference into this prospectus supplement.

Per Commor
Unit Total
Public offering price $46.25 $370,000,00t(
Underwriting discoun $1.3875(C $11,100,00(
Proceeds, before expenses, to Susser Petroleunearf $44.862¢ $358,900,00(

The underwriters may also purchase up to an addftid,200,000 common units on the same terms andittans as set forth above witl
30 days from the date of this prospectus supplement

Neither the Securities and Exchange Commissionamyr state securities commission has approved apgi©oved of these securities
determined if this prospectus supplement or theomp@anying prospectus is truthful or complete. Aegresentation to the contrary is
criminal offense.

The underwriters expect to deliver the common daitsurchasers on or about October 27, 2014.

Joint Book-Running Managers

Morgan Stanle BofA Merrill Lynch Barclays
Citigroup Credit Suisst Deutsche Bank Secuiriti
Goldman, Sachs & Cq Jefferies J.P. Morgar

RBC Capital Market: UBS Investment Bar Wells Fargo Securitie



Prospectus Supplement dated October 21, 2014.
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Important Notice About Information in this
Prospectus Supplement and the Accompanying Prospeist

This document is in two parts. The firsttpa this prospectus supplement, which describesspecific terms of this offering and also ¢
to and updates information contained in the accawyipg prospectus and the documents incorporatedefgrence into this prospec
supplement and the accompanying prospectus. Tlndgmart is the accompanying prospectus, whichsgiiere general information ab
securities we may offer from time to time, somavbich may not apply to this offering of common snit

If the information relating to this offegrvaries between the prospectus supplement anactttanpanying prospectus, you should rel
the information in this prospectus supplement.

You should rely only on the information taned in or incorporated by reference in this peasus supplement, the accompan
prospectus and any free writing prospectus preplayeor on behalf of us. We have not, and the undexg have not, authorized anyont
provide you with additional or different informatiolf anyone provides you with additional, diffeter inconsistent information, you sho
not rely on it. This prospectus supplement and m@amying prospectus are not an offer to sell asligisation of an offer to buy our comm
units in any jurisdiction where such offer or saleuld be unlawful. You should not assume that tifermation contained in this prospec
supplement or the accompanying prospectus is aecasaof any date other than the date on the éfothtose documents or that any informa
we have incorporated by reference is accurate anpfdate other than the date of the document pocated by reference. Our busin
financial condition, results of operations and pexss may have changed since such dates.

The information in this prospectus suppletig not complete. You should review carefully@lthe detailed information appearing in
prospectus supplement, the accompanying prospecitishe documents we have incorporated by referbat@e making any investmi
decision.
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SUMMARY

This summary highlights information included orangorated by reference in this prospectus suppleéniedoes not contain all of
the information that may be important to you. Ybawdd read carefully the entire prospectus suppleimine accompanying prospectus,
the documents incorporated by reference and theraflbcuments to which we refer herein for a moremglete understanding of this
offering.

As used in this prospectus supplement, the "Pastigs’ "SUSP," "we," "our," "us" or similar termsefer to Susser Petroleum
Partners LP, Susser Petroleum Company LLC, our gresdsor for accounting purposes (our "Predecess@tid our consolidated
subsidiaries, as applicable and appropriate. Refees in this prospectus supplement to our "gereaeiner” refer to Susser Petroleum
Partners GP LLC, a Delaware limited liability compaand the general partner of the Partnership. Refees to "ETP" refer to Energy
Transfer Partners, L.P., a Delaware limited partskeip that owns and controls our general partnerfeRences to "SUSS" refer to Susser
Holdings Corporation, an indirect wholly owned sigigry of ETP. References to "MACS" refer to MidaAtic Convenience
Stores, LLC and its wholly owned subsidiaries. Refees to "Aloha" refer to Aloha Petroleum, Ltd.fé&ences to "Sunoco" refer to
Sunoco, Inc. and its subsidiaries. All pro formaaficial information included in this prospectus glgment give effect to the recent
MACS Acquisition and the pending Aloha Acquisiteech as described under "—Recent Developmentd,thés offering.

Susser Petroleum Partners LP

We are a growth-oriented Delaware limitedgtpership formed by SUSS to engage in the primé&it-based wholesale distribution
of motor fuels to SUSS and third parties. We clabedinitial public offering ("IPO") of our commamits on September 25, 2012. As a
result of the MACS Acquisition (as defined in "—Ra&t Developments" below), we, through our indiretiolly owned subsidiary,
Susser Petroleum Property Company LLC, a Delawarigeld liability company ("PropCo"), also engagetlre retail sale of motor fuel
and the operation of convenience stores and suehatipns will expand following the closing of ouengling Aloha Acquisition (as
defined in "—Recent Developments" below), which exgect will occur in the fourth quarter of 2014e#de read "MACS and Aloha
Businesses."

As of June 30, 2014, SUSS operated 63@ petavenience stores, primarily in growing Texaarkets under its proprietaStripes
® convenience store brand. Included in the retaitfplio are 47Sac-N-Pac™ convenience stores located in central TexasShiEgS
acquired in January 2018tripes® is a leading independent chain of convenienceestim Texas based on store count and retail motor
fuel volumes sold. Our business is integral to shecess of SUSS's retail operations, and SUSS gmeshall of its current, and has
contracted to purchase all of its future, motor fiiem us. For the year ended December 31, 2013tlaecsix months ended June 30,
2014, we distributed 1.1 billion and 571.0 milligallons of motor fuel, respectively, to SUSSBipes® and Sac-N-Pac™ branded
convenience stores and consignment locations, And 3nillion and 324.2 million gallons of motor fueespectively, to other third party
customers. We believe we are one of the largestpiedent motor fuel distributors by gallons in T&xand among the largest
distributors of Valero and Chevron branded motal fim the United States. Pro forma for the Acqiosis (as defined in "—Recent
Developments" below), for the year ended Decembe2813 and the six months ended June 30, 2014jistebuted 2,261.9 million
and 1,231.9 million gallons of motor fuel, respeely, in connection with our fuel distribution bosss.

We purchase motor fuel primarily from indaegent refiners and major oil companies and digteibt throughout Texas and in
Louisiana, New Mexico and Oklahoma to (i) SUSStEpes®and Sac-N-Pac™ branded convenience stores and other indepegdentl
operated consignment locations where SUSS sellsrfioél to retail customers; (i) more than 620 wemience stores and retail fuel
outlets operated by independent operators, whichrefer to as "dealers,” pursuant to long-term ifigtion agreements; and
(i) approximately 1,900 other commercial customeéncluding unbranded convenience stores, otherdigtributors, school districts and
municipalities and other industrial customers. Aiddially, following the MACS Acquisition, we operbr supply to approximately 311
retail locations in Virginia, Maryland,
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Tennessee and Georgia, which includesTiferMarket ™ locations acquired by MACS in May 2014. Followitite closing of our

pending Aloha Acquisition, which we expect will acdn the fourth quarter of 2014, we will also ogier or supply fuel to approximately
98 additional retail locations in Hawaii. For thie snonths ended June 30, 2014, MACS sold 226.0anilballons, and Aloha sold
86.7 million gallons, of motor fuel in connectioritlvtheir respective retail businesses. Please'td&CS and Aloha Businesses."

In addition to distributing motor fuel, vedéso distribute other petroleum products such apgre and lube oil, and we receive renta
income from real estate that we lease or subless®f October 17, 2014, we owned 237 conveniengeest including 54 newly built
stores that we acquired from SUSS in sale leaseibackactions following our IPO and 129 stores aequin the MACS Acquisition. As
of October 17, 2014, we operated 62 of our 237 awWoeations and leased the remaining 175 locatioisird parties.

Our wholly owned subsidiary, Susser Petnoiéperating Company LLC, a Delaware limited ligbitcompany ("OpCo"), operates
a significant majority of our business pursuantaatracts that our counsel has concluded geneuatifying income under Section 7704
of the Internal Revenue Code of 1986, as amendpghlifying income"). We do not pay U.S. federalante tax on the portion of our
business conducted by OpCo. OpCo's wholly ownedidi#ny, PropCo, conducts most of our businessaijgers that our counsel hag
not concluded generate qualifying income. PropColassified as a corporation for U.S. federal ineotax purposes and pays U.S.
federal income tax with respect to its income freuch operations.

Our Relationship with Energy Transfer Partners, L.P.

ETP is one of the largest publicly tradedstar limited partnerships in the United Stateseims of equity market capitalization,
(approximately $20.34 billion as of October 17, 2DIETP, through its wholly owned operating sulmidis, is engaged primarily in
natural gas and natural gas liquids transportastorage and fractionation services. ETP is algmged in refined product and crude ofl
operations including transportation and retail nefirlg of gasoline and middle distillates through $ubsidiaries. Sunoco, a wholly
owned operating subsidiary of ETP, operates al fetiginess with a network of 439 company-operagtailrfuel outlets and convenience
stores, approximately 4,400 retail fuel outletsraped by independent operators pursuant to long-tkstribution agreements, as well a
a commercial fuel distribution business which sigsplapproximately 600 million gallons per year. &m had motor fuel sales of
5,357.1 million and 2,625.8 million gallons for tiiear ended December 31, 2013 and the six monthsdeiune 30, 2014, respectively]
ETP acquired SUSS on August 29, 2014 (the "Mergéttjor to the Merger, SUSS owned our general partall of the incentive
distribution rights and a 50.2% limited partnerengtst in us. Shortly after the Merger, SUSS's @sarin the general partner and the
incentive distribution rights were distributed toFE

o7

One of our principal strengths is our rielaship with ETP. ETP owns (i) an indirect 100% iggjinterest in SUSS, (ii) 100% of our
general partner, (iii) all of our incentive disuiiion rights and (iv) after giving effect to thengpletion of this offering, a 44.2% limited
partner interest in us (assuming no exercise ofutiderwriters' option to purchase additional commaits). Given ETP's significant
ownership in us, we believe ETP will be motivatedpromote and support the successful executionuofboisiness strategies. In
particular, we believe it will be in ETP's bestergst to, and ETP has publically announced itsntntie, contribute all of SUSS's and
Sunoco's retail and wholesale fuel distributionetsdo us over time and to facilitate organic gtrowipportunities and accretive
acquisitions from third parties, although ETP islenno obligation to contribute any assets to uscoept any offer for its assets that w|
may choose to make. We believe the terms and donsliof all of our agreements with ETP and relaéiiates are generally no less|
favorable to either party than those that couldehasen negotiated with unaffiliated parties witkpexct to similar services.

1]
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Business Strategies

Our primary business objective is to inseaur quarterly cash distribution per unit oveneti We intend to accomplish thig
objective by executing the following strategies:

. Leverage our relationship with ETP to maintain ardw stable cash flows by pursuing acquisitionsSafioco's and
SUSS's retail and wholesale fuel businesses avey; ti

. Expand our business organically by:
. G_rowing fuel volumes at our existing dealer locasiorecruiting new dealers and acquiring or devaetpmew
sites;
. Adding new commercial customers; and
. Participating in organic retail growth, which prdes additional sources of cash flow;
. Opportunistically pursue multi-site third-partyagtand wholesale acquisition opportunities;
. Continue to leverage our volume growth and relatigos with fuel suppliers to provide attractive orduel pricing to our
customers;
. Pursue a disciplined financial policy and mainiconservative capital structure; and
. Introduce the Sunoco fuel brand into our retailggaphies and our portfolio of wholesale dealer faraihding options.

Competitive Strengths
We believe that we are well positionedxeaute our business strategies successfully becdulse following competitive strengths:

. Our relationships with SUSS, ETP and Sunoco;

. Our position as one of the largest independent nfael distributors in growing Texas markets and exposure to other
regional markets;

. Relatively stable cash flows from long-term, fesdxh contracts and real estate rental income, dsaweklatively low
maintenance capital requirements and working clagtpirements;

. Our strong, long-term relationships with suppliarel competitive pricing through ongoing purchadearge volumes of
motor fuel;

. Our strong relationships with our diversified thjpdrty customer base; and

. Our management team's proven ability to develop raathtain customer relationships, integrate actjois and grow

operations while maintaining financial discipline.

Recent Developments
New Credit Facility

On September 25, 2014, we entered intovaaredit agreement among the Partnership, as Bemaive lenders from time to time
party thereto and Bank of America, N.A., as Adntigisve Agent, Collateral Agent, Swingline Lenderdaan LC Issuer (the "Credit
Agreement”). The Credit Agreement is a $1.25 hillrevolving credit facility (the "New Credit Fadill'), expiring September 25, 2019,
which date may be extended in accordance withdimag of the Credit Agreement. The New Credit Fgcdan be increased from time tg
time upon our written request, subject to certainditions, up to an additional $250 million. Prodeérom the New Credit Facility were
used to payoff our existing revolving credit fatyilentered into on September 25, 2012 (the "20E2iCFacility").
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MACS Acquisition

On September 25, 2014, we entered into rdribotion agreement with ETC M-A Acquisition LL&n indirect wholly owned
subsidiary of ETP ("ETC"), Mid-Atlantic Convenien&tores, LLC, an indirect wholly owned subsidiafye@P ("MACS"), and ETP to
acquire from ETC a 100% membership interest in MAQ@Si) $556 million in cash, subject to certaiorking capital adjustments, and
(ii) 3,983,540 of our common units (the "MACS Acsijtiobn"). MACS's business consists of (a) the whale distribution of motor fuel
and (b) the retail sale of motor fuel and the ofi@naof convenience stores in Virginia, Marylanaénhessee and Georgia, which includ
the TigerMarket™ stores acquired by MACS in May 2014. We closedlMACS Acquisition on October 1, 2014 and finandsel cash
portion of the consideration with borrowings under New Credit Facility. For additional informati@am MACS's business, please rea
"MACS and Aloha Businesses—MACS."

Southside Oil LLC, a Virginia limited lidiy company and a subsidiary of MACS, conductstelesale fuel distribution businesq
and leases real property to third parties, and fuinesses will be conducted through OpCo. MAC®&IRELC, a Virginia limited
liability company and a subsidiary of MACS, conduttte retail fuel sales business and convenience sperations, and such business
will be conducted through PropCo. PropCo will bbjsat to U.S. federal income taxation with resgectuch operations.

Pending Aloha Acquisition

On September 25, 2014, we and PropCo, exhterto a purchase and sale agreement (the "AlalmahBse Agreement") with
Henger BV Inc. ("Henger") to acquire (the "Alohadhgsition,” and together with the MACS Acquisitiaihe "Acquisitions”) all of the
issued and outstanding shares of capital stocklafigAPetroleum, Ltd. ("Aloha") for total considecat of $240 million in cash, subject
to a post-closing earn-out, certain closing adjesits and before transaction costs and expense®l®ha Purchase Agreement contain
an earn-out provision that would require PropCaontike additional purchase price payments to Hengealdo 50% of the amount by
which certain fuel gross profits of Aloha excee®®6million, subject to certain adjustments, eaehrythrough December 31, 2022. W
plan to finance the pending Aloha Acquisition wiibrrowings under our New Credit Facility. We exptzxiclose the pending Aloha
Acquisition during the fourth quarter of 2014; hawee there can be no assurance that the pendirttpAdaquisition will be completed in
the anticipated time frame, or at all, or that éiméicipated benefits of the pending Aloha Acquisitivill be realized. The closing of this
offering is not conditioned on the closing of thending Aloha Acquisition. For additional informati@n Aloha's business, please reg
"MACS and Aloha Businesses—Aloha."

Pending Name Change of the Partnership

ETP, which acquired Sunoco in 2012, hasdégcto change our name to Sunoco LP. Our commds will continue to be traded
on the NYSE after this name change but, once theenzhange is completed, our common units will beed under the ticker symbol
"SUN." The choice of the "SUN" ticker symbol ane tthange of our name to Sunoco LP reflect ETR&nfitn to take advantage of the
well-established Sunoco brand name and ticker syrith® expect such changes to occur in the fourtirteu of 2014.

Director and Officer Changes

In connection with the Merger, each of thembers of board of directors of our general parftiee "Board"), other than Sam L.
Susser, resigned from the Board. These directore:wgavid P. Engel; Rob L. Jones; Frank A. RisclnmmAnd S. Shapiro; Bryan F.
Smith, Jr.; and Sam J. Susser. Effective August?294, the following individuals were appointedtte Board: Robert W. Owens;
Marshall (Mackie) McCrea, IlI; Christopher Curiagklin Salinas, Jr.; K. Rick Turner; Matthew S. Remsand

1%
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William P. Williams. In addition, on September &12, the size of the Board was increased to inchide directors and Richard D.
Brannon was appointed to the Board as an indepémiettor. Mr. Ramsey was appointed as a membercaairman of the Board's
Audit Committee, and Mr. Turner and Mr. Williams mgeappointed as members of the Board's Audit CotamitMr. Turner was
appointed as a member and chairman of the Boaddigp€nsation Committee, and Mr. Ramsey was appoagedember of the Board's
Compensation Committee.

Effective August 29, 2014, in connectionthwMerger, the following management changes ocdur(® Rocky B. Dewbre was
appointed Executive Vice President—Channel Oparatiof the general partner, (ii) Gail S. Workman vegepointed Senior Vice
President—Sales and Operations of the generalgraatrd (iii) Robert W. Owens was appointed as Bessiand Chief Executive Officer
of the general partner. In addition, E.V. Bonner, Who served as an officer of the general panpmir to the closing of the Merger, left
his position with the general partner. Mary E. alh will continue to serve as Executive Vice Rdesit and Chief Financial Officer of
the general partner.

Preliminary Third Quarter Estimates

We are still in the process of finalizingrdinancial results for the three months ended&aper 30, 2014. However, we expect that
our financial results for the third quarter of 2044l be negatively impacted by (i) estimated nasie charges of between $2 million angl
$2.5 million primarily relating to the implementati of last-in-first-out accounting method for fualventory on August 29, 2014 in
connection with the Merger, and (ii) estimated meadrring transaction costs relating to the Merdlee, MACS Acquisition and the
pending Aloha Acquisition of between $0.70 milliamd $0.75 million. The estimates above represemtntiost current information
available to management and we currently expettiiese charges will be within the ranges descréizuve.

Principal Executive Offices

Our principal executive offices are locasds55 East Airtex Drive, Houston, Texas 77073r @lephone number is (832) 234
3600. Our internet address h#tp://www.susserpetroleumpartners.corilVe make available through our website our anmepbrt on
Form 10-K, quarterly reports on Form 10-Q, curnesgorts on Form 8-K and amendments to those refitetisor furnished pursuant to
Section 13(a) or 15(d) of the Securities Exchangeoh 1934, as amended (the "Exchange Act"), as ssoreasonably practicable afte
we electronically file such material with, or fushi such material to, the Securities and Exchangan@ission (the "SEC"). The SEC
maintains an internet site http://www.sec.gothat contains reports, proxy and information statets, and other information regarding
issuers that file electronically with the SEC.
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Our Ownership and Organizational Structure

The following is a simplified diagram of mawnership structure after giving effect to thi$eang (assuming no exercise of thq
underwriters' option to purchase additional commboits).

Energy Transfer Partuners, L.P.
(NYSE: ETP)
4,062,848 Common Units

i : dinate i
10,939 436 Subordinated Units \*\ 100.00%

Incentive Distribution Rights )
ownership

mMLerest

B

2% lirmite ; - .
44.2% I.1m||::,|;l Susser Petrolenm Pariners GP LLC
partner interest (General Partner)

e

RON-EConomic
general partmer

Public Unitholders
8,974,491 Common Units

interest
o /
55.8% limited
partner interest
Susser Petrolenm Partners LP
(NYSE: SUSP)
3%
ownership interest
Operating Subsidiaries
Public Common Unit: 55.&8%
Interests of ETFP
Common Units 12.(%
Subordinated Unit 32.2%
General Partner Intere 0.C%

100.(%
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Common units offered to the public

Units outstanding after this offering

Use of proceeds

Cash distributions

The Offering

8,000,000 common units; 9,200,000 common unitheéf inderwriters exercise in f
their option to purchase additional common ut

23,037,339 common units, or 24,237,339 common uhifse underwriters exercise
full their option to purchase additional common tanfrom us, and 10,9394
subordinated units

We expect to receive net proceeds of approxim#®@58.2 million from this offering,
approximately $412.0 million if the underwriterseegise in full their option to purche
additional common units from us, in each case aléelucting underwriting discounts ¢
commissions and estimated offering expenses payables. We intend to use the
proceeds, including any net proceeds from the wmiters' exercise of their option
purchase additional common units, to repay indetetssl under our New Credit Faci
and for general partnership purpos

Affiliates of each of the underwriters (except fiefferies LLC) are lenders under
New Credit Facility and may receive a portion ¢ firoceeds from this offering throt
the repayment of indebtedness under our New Créditility. Please re:
"Underwritinc—Other Relationships

We distribute all of our cash on hand at the en@axth quarter, after establishmer
cash reserves by our general partner and paymelifitesf and expenses, includ
payments to our general partner and its affiliai®® refer to this cash as "availa
cash," and we define its meaning in our partneragigement

Our partnership agreement requires us to distriblitef our available cash each qua
in the following manner

e first , to the holders of common units, until each commmit has received tl
minimum quarterly distribution of $0.4375 plus aaryearages from prior quarte

e second, to the holders of subordinated units, until esghordinated unit has recei
the minimum quarterly distribution of $0.4375; ¢

e third , to all unitholders, pro rata, until each unit h&seived a distribution
$0.503125

S-7
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Issuance of additional units

Limited voting rights

If cash distributions to our unitholders exceed5$3125 per unit in any quarter,
holders of our incentive distribution rights wilaeive increasing percentages, up to !
of the cash we distribute in excess of that amow. refer to these distributions
"incentive distributions." Please read "Provisi@h®ur Partnership Agreement Rela
to Cash Distributions" in the accompanying prospe:

On August 8, 2014, we announced a quarterly castuitiition for the quarter end
June 30, 2014 of $0.5197 per unit that was paidAogust 29, 2014 to common &
subordinated unitholders of record as of August2ld,4. This represents an increas
3.5 percent over the distribution for the quartetlesl March 31, 2014 and a 14.8 per
increase over the distribution paid for the quagteded June 30, 201

Our partnership agreement authorizes us to issusmlmited number of additional un
without the approval of our unitholde

Our general partner manages and operates us. Uhkkbolders of common stock il
corporation, our unitholders have only limited wgtirights on matters affecting «
business. Our unitholders have no right to electganeral partner or its directors or
annual or other continuing basis. Furthermore, mantnership agreement restricts
unitholders' voting rights by providing that anyitsrheld by a person or group that o
20% or more of any class of units then outstanditiger than our general partner an
affiliates, their transferees and persons who aedwuch units with the prior approva
the board of directors of our general partner, oae voted on any matter. Our gen
partner may not be removed except by a vote ohtiders of at least 66/ 3% of the
outstanding voting units, including any units ownleg our general partner and
affiliates, voting together as a single class. &eead "The Partnership Agreement
Withdrawal or Removal of our General Partner" i taccompanying prospectus
more information

S-8
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Limited call right If at any time our general partner and its affédebwn more than 80% of the outstan
common units, our general partner will have thétrigput not the obligation, to purchi
all of the remaining common units at a price edqoahe greater of (1) the average of
daily closing price of the common units over thet2@ling days preceding the date tl
days before notice of exercise of the call righfirst mailed and (2) the highest panit
price paid by our general partner or any of itdliates for common units during the 90
day period preceding the date such notice is firatled. Please read "The Partner
Agreemer—Limited Call Right" in the accompanying prospedimismore information

Material federal income tax consequences For a discussion of the material federal incomec@xsequences that may be releva
prospective unitholders who are individual citizemsresidents of the United Sta
please read "Material Tax Considerations" in thigspectus supplement and "Mate
U.S. Federal Income Tax Consequences" in the acaoyipg prospectu:

Exchange listing Our common units are listed on the NYSE under yimet®| "SUSP.'

S-9
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Summary Consolidated Historical and Pro Forma Finarmial and Operating Data

The following table shows summary consdgdahistorical financial and operating data of Buoedecessor for the periods presentgd
through September 24, 2012, and summary consalidastorical financial and operating data of thetfarship for the periods and as of
the dates indicated following September 24, 201#& financial results for the year ended Decembge2B12 include the results of
operations for the Predecessor through Septemhe&2®®, and the results of operations of the Pesti for the period beginning
September 25, 2012, the date the Partnership cooedesperations. We derived the information in thkofving table from, and that
information should be read together with and idifjgd in its entirety by reference to, our histal consolidated financial statements and
the accompanying notes incorporated herein by eats.

The summary pro forma financial data of Beetnership for the year ended December 31, 281@,as of and for the six monthg
ended June 30, 2014 have been prepared as ifaihgattions below had taken place on June 30, 201He case of the unaudited prg
forma condensed combined balance sheet, and asnoBiy 1, 2013, in the case of the unaudited prmdocondensed combined
statement of operations for the year ended DeceBthe2013 and the six months ended June 30, 2dieseTtransactions include, and
the pro forma financial data give effect to, thidwing:

. this offering of 8,000,000 common units for estiethhggregate net proceeds of approximately $35Bli2nm(excluding
the up to 1,200,000 additional common units thay ima purchased at the option of the underwriterd, ater deducting
underwriting discounts and commissions and estithatzring expenses) (the "Equity Offering");

. the MACS Acquisition that closed on October 1, 20fbt total consideration of approximately $768lmil, subject to
working capital adjustments; and

. the pending Aloha Acquisition announced on Septer@be2014, which is expected to close during theth quarter of
2014.

The following table presents non-GAAP finmh measures EBITDA, Adjusted EBITDA and distrifble cash flow, which we use
in our business as important supplemental measofresir operating performance. EBITDA represents inebme before interest
expense, income tax expense and depreciation andiaation expense. Adjusted EBITDA further adjuEBITDA to reflect certain
other non-recurring and non-cash items. Distribletatash flow represents Adjusted EBITDA less caserest expense, cash ta
expense, maintenance capital expenditures, and mtimecash adjustments. These measures are natatett or presented in accordanc]
with generally accepted accounting principles ia thited States ("GAAP"). We explain these measuneker "—Non-GAAP Financial
Measures" below and reconcile each to its mostctijrecomparable financial measures calculated ams$egnted in accordance with
GAAP.

D

The following table should be read togethvth "Management's Discussion and Analysis of R@ial Condition and Results of
Operations," included in our Annual Report on FA®RK for the year ended
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reference.

December 31, 2013 and our Quarterly Report on Fd® for the quarter ended June 30, 2014, whichirazerporated herein by

Statement of
Income
Data:

Revenues:
Motor fuel

sales
Merchandise
Rental and

other

income 13,447

12,55¢

15,67

6,411

11,83:

Historical Pro Forma
Six Months
Fiscal Year Ended Six Months Ended Year Ended Ended
December 31, June 30, December 31  June 30,
2011 2012 2013 2013 2014 2013 2014
(in thousands, except gross profit per gallon
(unaudited) (unaudited)

$3,861,53: $4,308,85: $4,476,90: $2,204,90: $2,580,781 $6,417,93 $3,568,39!

142,29: 82,30¢

62,02¢ 35,21(

Total Revenue 3,874,98I
Gross profit:
Motor fuel
sales
Merchandise
Rental and
other
income

31,21%

11,80¢

4,321,41. 4,492,557

41,07:

10,42¢

57,90

13,06(

2,211,311

27,22

5,28t

2,592,61. 6,622,25!

34,27,

10,04¢

3,685,91.

179,61:
37,87¢

99,39¢
22,33(

56,98! 32,30:

Total gross
profit $
Operating
expenses:
Selling,
general anc
administrat
Loss (gain)
on disposa
of assets
and
impairment
charges
Depreciation.
amortizatio
and
accretior

43,02: $

10,55¢

221

6,09(

51,50: $

12,01

341

7,031

70,96:.$ 32,51:$%

16,81«

324

8,681

7,54¢

94

3,65¢

44321 $ 274,47($ 154,03

14,57(

(36)

6,65¢

127,56t 71,35¢

1,83t 22¢

35,25! 29,16¢

Total
operating

expense: 26,06

28,09(

30,02¢

13,00!

21,19¢

164,65: 100,74

Income from

operations
Other expense

Interest
expense,
net

Other
miscellanec

16,96:

(324)

23,41

(809)

40,93¢

(3,477

19,50¢

(1,449

23,13(

(3,276)

109,81t 53,28¢

(37,720 (12,627

(1,426) (498)

Income
before
income
taxes

Income tax
(expense)
benefit

16,631

(6,039)

22,60

(5,039

37,46°

(440)

18,06(

(159

19,85/

(127)

70,67 40,16¢

(5,559 (2,684

Net income 10,59¢

17,57(

37,02}

17,907

19,727

65,11¢ 37,48¢




Less: Net
income
attributable tc
non-
controlling
interests

(2,816)

(1,619)

Net income

attributable tc

Susser

Petroleum

Partners LF $ 10,59¢$ 17,57($ 37,02 %

17,90° $

19,72:$ 62,30: $

35,86¢

Other
Financial
Data:
Adjusted

EBITDA )

Distributable
Cash Flow
@

Capital
expenditure

Cash Flow
Data:

Net cash
provided by
(used in):

Operating
activities

Investing
activities

Financing
activities

Operating
Data:

Total motor
fuel gallons
sold

Average motor
fuel gross
profit cents

per gallon®

28Nl 31,69¢ 51,88¢

47,67¢

7,38¢ 41,49:  113,59(

14,66! 16,48t 50,68(

(19,159 (190,949  6,35¢

(21) 180,97 (55,640

1,312,411 1,449,94 1,571,03.

2.4¢ 2.8¢

1)
)

24,06’

22,34(

57,05(

37,51
(5,530

(22,24¢)

755,92!

3.€¢

31,237 147,41

27,69( 99,91¢

64,26

11,81¢
(41,679

28,47

895,18: 2,261,92

3.8¢ 8.c¢

83,66:

63,92¢

1,231,93

Adjusted EBITDA and Distributable Cash Flow areidedl in "—Non-GAAP Financial Measures" below.

Pro forma average motor fuel gross profit cents galon includes both wholesale and retail fuel gives after

giving effect to the MACS Acquisition and pendindoAa Acquisition. Historical average motor fuel gggprofit

cents pe
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®)

gallon includes only wholesale fuel margins as waent have retail motor fuel sales prior to the @3 Acquisition
and pending Aloha Acquisition.

On May 6, 2014, MACS acquired 40 company operatiéels sfrom Tiger Management Group, LLC (the
"TigerMarket Acquisition"). The TigerMarket Acquigin is reflected in the unaudited historical fioai statements
of MACS since the date of acquisition. As a restlie pro forma condensed balance sheet as of Iyriz034
includes the assets and liabilities of TigerMarkatd the unaudited pro forma condensed combineenséat of
operations for the six months ended June 30, 26&Hide the operations of TigerMarket, from the datehe
TigerMarket Acquisition through June 30, 2014. Appmately $49.2 million and $5.6 million, respedly, of total
revenues and total gross profit for the six morghded June 30, 2014, pro forma, was attributabg6tdays of
operation of the assets acquired in the TigerMallogjuisition.
Historical Pro Forma
As of As of As of
December 31 June 30, June 30,
2011 2012 2013 2013 2014 2014
(in thousands)
(unaudited) (unaudited)
Balance
Sheet
Data:
Cash and
cash
equivalel $ 24C $ 6,75 $ 8,15( $ 16,48t $ 6,76¢ $ 52,47
Property
and
equipme
net 39,04¢ 68,17! 180,12° 123,25. 239,59( 810,05:
Total
assett 231,31t 355,80( 390,08: 386,26« 459,35 1,584,59!
Total
liabilities 115,50: 277,46 310,39 308,36« 380,12: 1,115,46!
Total
unitholde
equity 115,81: 78,33 79,69! 77,90( 79,22¢ 476,28:

S-12




Table of Contents

Non-GAAP Financial Measures

We define EBITDA as net income before naeliest expense, income tax expense and depreciatido amortization expense
Adjusted EBITDA further adjusts EBITDA to reflectidain other non-recurring and non-cash items. &find distributable cash flow as
Adjusted EBITDA less cash interest expense, cashei@pense, maintenance capital expenditures, aner aton-cash adjustments
EBITDA, Adjusted EBITDA and distributable cash flawe not financial measures calculated in accomlaith GAAP.

We believe EBITDA, Adjusted EBITDA and dibutable cash flow are useful to investors in aa#ihg our operating performancg
because:

. Adjusted EBITDA is, and was, used as a performaneasure under our New Credit Facility and our 20f&dit Facility,
as applicable;

. securities analysts and other interested partiessush metrics as measures of financial performaaloility to make
distributions to our unitholders and debt serviapabilities;

. they are used by our management for internal pfenpurposes, including aspects of our consolidagsatating budget,
and capital expenditures; and

. distributable cash flow provides useful informatitm investors as it is a widely accepted finanamlicator used by
investors to compare partnership performance, apravides investors an enhanced perspective of ofperating
performance of our assets and the cash our bussgsserating.

EBITDA, Adjusted EBITDA and distributablash flow are not recognized terms under GAAP andatgurport to be alternatives|
to net income (loss) as measures of operating peéioce or to cash flows from operating activitiesaameasure of liquidity. EBITDA,
Adjusted EBITDA and distributable cash flow havenitiations as analytical tools, and one should mots@er them in isolation or as
substitutes for analysis of our results as repanteter GAAP. Some of these limitations include:

. they do not reflect our total cash expendituresuture requirements for capital expenditures ort@xtual commitments;
. they do not reflect changes in, or cash requiresnmf working capital;
. they do not reflect interest expense, or the casgluirements necessary to service interest or pahgayments on our

New Credit Facility, our 2012 Credit Facility orroierm loan, as applicable;

. although depreciation and amortization are non-chasinges, the assets being depreciated and andowiieften have to
be replaced in the future, and EBITDA and AdjusegITDA do not reflect cash requirements for sughlaeements; and

. because not all companies use identical calcukstioar presentation of EBITDA, Adjusted EBITDA adastributable
cash flow may not be comparable to similarly tittedasures of other companies.
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Net income
Depreciation
amortizatic
and
accretion
Interest
expense,
net
Income tax
expense
(benefit)
EBITDA
Non-cash
stock-
based
compensa
Loss (gain)
on dispos:
of assets
and
impairmen
charge
Adjusted
EBITDA

Cash interest
expense
State franchise
tax expense
(cash)
Maintenance
capital
expenditure:
Distributable
cash flow

The following table presents a reconcitiatof net income to EBITDA, Adjusted EBITDA and lisutable cash flow:

Historical Pro Forma
Six Months
Fiscal Year Ended Six Months Ended Year Ended Ended
December 31, June 30, December 31, June 30,
2011 2012 2013 2013 2014 2013 2014
(in thousands)
(unaudited) (unaudited)
$ 10,59¢ $ 17,57( $ 37,027 $ 17,907 $ 19,727 $ 65,11¢ $ 37,48¢
6,09( 7,031 8,681 3,65¢ 6,65¢ 35,25 29,16¢
324 80¢ 3,471 1,44¢ 3,27¢ 37,72( 12,62:
6,03¢ 5,03: 44C 152 127 5,55 2,68¢
23,05! 30,44: 49,62 23,16; 29,78¢ 143,64 81,95¢
707 911 1,93¢ 80¢€ 1,48¢ 1,93¢ 1,48¢
221 341 324 94 (36) 1,83¢ 22
$ 23,97¢ $ 31,69 $ 51,88 $ 24,067 $31,237 $ 147,41: $ 83,66
3,09( 1,25¢ 3,05(C 36,41: 11,95¢
30z 141 17z 3,10¢ 5,21¢
814 32¢ 324 7,981 2,55¢

$ 47,67¢ $ 22,34( $ 27,69( $

99,91¢ $ 63,92¢
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RISK FACTORS

Our business is subject to uncertainties and ri@efore you invest in our common units you shoalefally consider the risk factc
below, as well as the risk factors beginning oneagof the accompanying base prospectus and thmseded in our most recent Ann
Report on Form 1-K and Quarterly Reports on Form IQ- which are incorporated by reference into thisgpectus supplement, together
all of the other information included in this prasyus supplement, the accompanying base prospeantlishe documents we incorporate
reference. If any of the risks discussed in thedgomg documents were to occur, our business, ¢iahicondition, results of operations &
cash flows could be materially adversely affected gou could lose all or part of your investmenkede also read "Forwardooking
Statements."

Risks Related to Our Acquisition Strategy, the Acqisitions and Potential Future Acquisitions

If we are unable to make acquisitions onomomically acceptable terms from ETP or third pess$, our future growth and ability t
increase distributions to unitholders will be lingt.

A portion of our strategy to grow our biess and increase distributions to unitholders eddent on our ability to make acquisitions
result in an increase in cash flow. The acquisitomponent of our growth strategy is based, indgvgrt, on our expectation of ongc
divestitures of retail and wholesale fuel distribatassets by industry participants, including EETP has no contractual obligations
contribute any assets to us or accept any offeitfassets that we may choose to make. If wersabla to make acquisitions from ETP or t
parties for any reason, including if we are undblé&lentify attractive acquisition candidates ogogate acceptable purchase contracts, w
unable to obtain financing for these acquisitionssoonomically acceptable terms, we are outbiddmgpetitors or we or the seller are unab
obtain any necessary consents, our future growth ability to increase distributions to unitholdessll be limited. In addition, if w
consummate any future acquisitions, our capitabmatind results of operations may change signifigaand unitholders will not have t
opportunity to evaluate the economic, financial attter relevant information that we will considerdetermining the application of these fu
and other resources.

Pursuant to an omnibus agreement betweePdntnership and SUSS (the "Omnibus Agreementn uhe closing of our IPO we wi
granted a three-year option to purchase up to Wbarerecently constructefitripes® convenience stores from SUSS and lease them b
SUSS on specified terms set forth in a lease ageeerncluding a specified lease rate, for anahiterm of 15 years. However, such spec
terms may not be economically favorable to us eftliure, and we may not choose to continue toogsesthis option.

In addition, we expect to grow through diddial sale and leaseback transactions with SU§8rukthe option set forth in the Omnil
Agreement. However, SUSS is under no obligatiopuisue acquisitions with us, enter into additicsede and leaseback arrangements wi
or generally pursue projects that enhance the wa@flweir business. Finally, we may complete acqois#t which at the time of completion
believe will be accretive, but which ultimately magt be accretive. If any of these events werectmg our future growth would be limited.

Any acquisitions, including the Acquisitid and any future contributions to us of Sunoco &USS assets by ETP, are subjec
substantial risks that could adversely affect oundncial condition and results of operations anddace our ability to make distributions
unitholders.

Any acquisitions, including the Acquisit®and any future contributions to us of Sunoco WSS assets by ETP, involve potential ri
including, among other things:

. the validity of our assumptions about revenuesitabgxpenditures and operating costs of the aeduiusiness or assets, as
as assumptions about achieving synergies with xaatieg business;
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. the validity of our assessment of environmental atiér liabilities, including legacy liabilities;

. the costs associated with additional debt or equafital, which may result in a significant increas our interest expense ¢
financial leverage resulting from any additionabtd@curred to finance the acquisition, or the &ste of additional comm:
units on which we will make distributions, eithefr which could offset the expected accretion to aaitholders from suc
acquisition and could be exacerbated by volatititthe equity or debt capital markets;

. a failure to realize anticipated benefits, suclnaseased available cash per unit, enhanced cotivpgtiosition or new custorr
relationships;

. a decrease in our liquidity by using a significanttion of our available cash or borrowing capatiyfinance the acquisitic
and
. the incurrence of other significant charges, sushinapairment of goodwill or other intangible assetsset devaluation

restructuring charges.

Even if this offering is completed, themming Aloha Acquisition may not be consummated, whicould have an adverse impact on «
cash available for distribution.

The closing of this offering is not condiied on the closing of the pending Aloha Acquisitibhe pending Aloha Acquisition is subjec
a number of closing conditions that, if not saéidfior waived, would result in the failure of thengig Aloha Acquisition to be consummar
These conditions include, but are not limited tee &ccuracy of each party's representations anchmiags contained in the Aloha Purct
Agreement, the performance by each party of itpeetive obligations under the Aloha Purchase Agexnthe absence of any court orde
law restraining consummation of the pending Alotaéisition and the receipt of all necessary govemtal and material thirgarty consent
Satisfaction of many of these closing condition®éyond our control and, as a result, we cannatragsu that all of the closing conditic
will be satisfied or that the pending Aloha Acqtiei will be consummated. Our failure to compleite pending Aloha Acquisition or a
delays in completing the pending Aloha Acquisitioould have an adverse impact on our operationssppais and cash available
distribution and could negatively impact the prideur common units. If you decide to purchaseaammon units, you should be willing to
so whether or not we complete the pending Alohauésition.

Integration of the assets acquired in tiequisitions, other future acquisitions, or futureontributions by ETP with our existin
business will be a complex, timmnsuming and costly process, particularly giveratithe acquired assets will significantly increaser size
and diversify the geographic areas in which we ogter. A failure to successfully integrate the acqed assets with our existing business i
timely manner may have a material adverse effectaur business, financial condition, results of opions or cash flows.

The difficulties of integrating Aloha andAZS, other future acquisitions, or future contribos by ETP with our business include, arr
other things:

. difficulties operating in a larger combined orgaatian in new geographic areas and new lines oflassi
. the inability to hire, train or retain qualifiedngennel to manage and operate our growing busame$assets;
. difficulties in integrating management teams angleyees into our operations and establishing affeatommunication ar

information exchange with such management teameandoyees;
. the diversion of management's attention from oistiexg business;

. difficulties in the assimilation of the acquiredsats and operations, including additional regulapsograms;
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. loss of customers or key employees;

. maintaining an effective system of internal corgrahd integrating internal controls, compliancearrttle Sarbane®xley Act o
2002 and other regulatory compliance and corp@aternance matters; and

. difficulties integrating new technology system imraicial reporting.

If any of these risks or unanticipated iliibs or costs were to materialize, then any dmbbenefits from the Acquisitions, other ful
acquisitions, or contributions by ETP may not biyfeealized, if at all, and our future results @berations could be negatively impactec
addition, the assets acquired in the Acquisitiatber future acquisitions, or contributions by ETRgy actually perform at levels below
forecasts we used to evaluate the acquired ashedso factors that are beyond our control. If doquired assets perform at levels below
forecasts we used to evaluate the Acquisitiongrdilture acquisitions, or contributions by ETRerttour future results of operations coul
negatively impacted.

Also, our reviews of businesses or assetpgsed to be acquired are inherently imperfecabse it generally is not feasible to perforn
in-depth review of businesses and assets involveddh acquisition given time constraints imposeddiless. Even a detailed review of as
and businesses may not necessarily reveal existimgptential problems, nor will it permit a buyer become sufficiently familiar with tl
assets or businesses to fully assess their defieeand potential. Inspections may not alwaysdyéopmed on every asset, and environme
problems, such as groundwater contamination, areewessarily observable even when an inspectiondsrtaken.

Any acquisitions we complete, includingethAcquisitions, are subject to substantial risksathcould reduce our ability to mal
distributions to unitholders.

Even if we do make acquisitions that weidwa will increase available cash per unit, thesgugitions may nevertheless result
decrease in available cash per unit. Any acquisitivolves potential risks, including, among ottiengs:

. we may not be able to obtain the cost savings matéial improvements we anticipate or acquire@tsssiay not perform as'
expect;
. we may not be able to successfully integrate tlsetasor management teams of the businesses weeaegth our assets a

management team;

. we may fail or be unable to discover some of thbilities of businesses that we acquire, includiagilities resulting from
prior owner's noncompliance with applicable fedestdte or local laws;

. acquisitions may divert the attention of our sem@nagement from focusing on our core business;

. we may experience a decrease in our liquidity bggua significant portion of our available cashborrowing capacity to finan
acquisitions; and

. we face the risk that our existing financial cofgranformation systems, management resources amndhih resources will ne
to grow to support future growth.

The Acquisitions create direct or increasexposure to risks associated with our operatidnetail convenience stores.

We have not historically operated retaihwenience stores and the vast majority of our regsrand distributable cash have historic
come from the distribution of motor fuels at contesl prices. Consequently, our exposure to thesrassociated with operating re
convenience stores has historically been indin@étarily through the possibility that those risksght lead to volume or margin declii
resulting from our distribution of motor fuel toake retail outlets. Pro forma for the completiorttaf Acquisitions, 22.4% of our 2013 gr
profit would have come from retail fuel sales ai3d6% would have
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come from retail merchandise sales. ConsequehiéyAtquisitions expose us directly and meaningftdlynany new risks associated with
retail convenience industry, including retail fusargin volatility, competition from other retailensremises liability, food contamination ¢
merchandise defects, health and safety concernsnanchandise supply and distribution risks. Pleasel "—Risks Related to our Busint
Following the Acquisitions" which includes a dissigh of additional risks to our business based uporentry into retail operations as a re
of the Acquisitions.

Compliance with and liability under locaktate and federal environmental regulations reldtéo our pending Aloha Acquisitiol
including those that require investigation and remii@tion activities, may require significant expendres or result in liabilities that coul
have a material adverse effect on our business.

As with our other businesses, the Alohdr®ass is subject to various federal, state and kwa@ronmental laws and regulations, incluc
those relating to the release or discharge of etgdimaterials into the air, water and soil, theegation, storage, handling, use, transport
and disposal of hazardous materials, the expodypersons to regulated materials, and the healthsafety of our employees. A violation
liability under or compliance with these laws ogu&tions or any future environmental laws or ragjohs, could have a material adverse e
on our business and results of operations andaeaatable for distribution to our unitholders. Witthe acquisition of Aloha, we will be subj
to a number of additional environmental, health aafkty programs. In particular, there are a nunabemvironmental and safety progre
applicable to the terminals, including programsetgpond to spills and emergencies.

Regulations under the Water Pollution Calnéct of 1972 (the "Clean Water Act"), the Oil Rdion Act of 1990 ("OPA 90") and st
laws impose regulatory burdens on terminal opemati&pill prevention control and countermeasuraireqments of federal laws and state |
require containment to mitigate or prevent contatidgm of waters in the event of a refined produetrfiow, rupture, or leak from above-
ground pipelines and storage tanks. The Clean Whterequires us to maintain spill prevention cohtand countermeasure plans at
terminal facilities with aboveround storage tanks and pipelines. In additionA@B requires that most fuel transport and storagapanie
maintain and update various oil spill prevention @il spill contingency plans. Facilities that @@jacent to water require the engageme
Federally Certified Oil Spill Response OrganizaidhOSROs") to be available to respond to a spillxater from above ground storage te
or pipelines. In addition, the transportation atatage of refined products over and adjacent t@miat/olves risk and potentially subjects u
strict, joint, and potentially unlimited liabilitior removal costs and other consequences of aspiilwhere the spill is into navigable watt
along shorelines or in the exclusive economic zofnie United States. In the event of an oil spitb navigable waters, substantial liabili
could be imposed upon us. The Clean Water Actiaiposes restrictions and strict controls regardirgdischarge of pollutants into navige
waters. The Clean Water Act can impose substaodigntial liability for the violation of permits grermitting requirements. For example,
may incur costs of up to $7 million or more to alkimpervious liners within secondary containméatilities at a terminal in Hawaii afi
closing of the Aloha Acquisition to bring the temal properties into compliance with the federali@l&Vater Act, which costs, if realized, n
have a material adverse effect on our businessidiigy and results of operations and cash availétedistribution to our unitholders. Ir
related matter, Aloha is in negotiations with th&UEnvironmental Protection Agency ("EPA™) and brepartment of Justice regarding alle
violations of the Clean Water Act related to aldpdm one of the same terminals in 2011. It isgdole that the final settlement could be gre
than $100,000.

In addition, the terminal operations ansloagated facilities are subject to the Clean Ait Acd comparable state and local statutes. |
these laws, permits may be required before cortgtrucan commence on a new source of potentiadjgiicant air emissions, and opera
permits may be required for sources that are ajreadstructed. If regulations become more stringadditional emission control technolog
may be required to be installed at our facilitiésy such future obligations could require us
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to incur significant additional capital or operaficosts. For example, Aloha is in settlement disicus with EPA and the Department of Ju
regarding alleged violations of the New Source érerince Standards under the Clean Air Act. Itkeli that the final settlement will
greater than $100,000.

Finally, terminal operations are also sobjw additional programs and regulations under @eeupational Safety and Health .
("OSHA". A violation of, liability under or compince with these laws or regulations or any futafetg laws or regulations, could hav
material adverse effect on our business and resutiperations and cash available for distribut@our unitholders.

We are relying upon the creditworthinesSHenger, which is indemnifying us for certain lidhties associated with the pending Alo
Acquisition. To the extent Henger is unable to sdyi its obligations to us, we may have no recouwseler the Aloha Purchase Agreeme
and will bear the risk of certain liabilities ass@ted with the pending Aloha Acquisition.

Under the Aloha Purchase Agreement, Hemger agreed to indemnify us and our affiliates dutio escrow account (the "Escr
Account") from any and all claims and losses atyusiiffered or incurred by us or our affiliatessamg out of or relating to the breact
Henger's representations, warranties or covenantageeements contained in the Aloha Purchase AgreenHenger's indemnificati
obligations are generally limited by an aggregatiéirg equal to the Escrow Account, which is $1&illion. However, this aggregate ceili
does not apply to certain indemnification obligaaelating to the breach of Henger's fundamemfalesentations, covenants or agreen
contained in the Aloha Purchase Agreement, whieheach subject to a ceiling equal to the total @asisideration pursuant to the Al
Purchase Agreement. Henger has also agreed to miiyens and our affiliates from certain environmantabilities, including two specifie
environmental penalties amounting to $900,000 thimha received notice of from the EPA and Unitecat& Department of Just
(collectively, the "Environmental Liabilities"). Hger retains responsibility after the closing oé thending Aloha Acquisition for su
Environmental Liabilities.

To the extent Henger is unable to satitsfyridemnification obligations to us that are notited to the Escrow Account, we may have
recourse under the Aloha Purchase Agreement ahdedl the risk of certain liabilities associateibvihe pending Aloha Acquisition that
not covered by the Escrow Account, which could mallg adversely affect our financial conditionstats of operations or cash flows.

Risks Related to Our Business Following the Acquisons

We may not have sufficient cash from op#woas following the establishment of cash resenasd payment of costs and expen:
including cost reimbursements to our general partné enable us to pay the minimum quarterly digtttion to our unitholders.

We may not have sufficient cash each quéstpay the full amount of our minimum quarterigtdbution of $0.4375 per unit, or $1.75
unit per year, which will require us to have avaliéacash of approximately $14.9 million per quartar$59.5 million per year, based on
number of common and subordinated units to be autitg following this offering (assuming no exeecisf the underwriters' option
purchase additional common units). The amount shege can distribute on our common and subordinaibéd principally depends upon
amount of cash we generate from our operationsghwill fluctuate from quarter to quarter basedaonumber of factors, some of which
beyond our control, including, among other things:

. volatility of prices for motor fuel;

. demand for motor fuel in the markets we serve uidiclg seasonal fluctuations in demand for motol; fue
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. competition from other companies that sell motal faroducts or have convenience stores in our mareas;

. regulatory action affecting the supply of or demdémdmotor fuel, our operations, our existing caits or our operating cos
and

. prevailing economic conditions.

In addition, the actual amount of cash vilélvave available for distribution will depend other factors including:

. the level and timing of capital expenditures we &ak

. the cost of acquisitions, if any;

. our debt service requirements and other liabitities

. fluctuations in our working capital needs;

. reimbursements made to our general partner aradfitistes for all direct and indirect expensesytliecur on our behalf pursus

to the partnership agreement;

. our ability to borrow funds and access capital ratgk
. restrictions contained in debt agreements to whietare a party; and
. the amount of cash reserves established by ouragretner.

Historical prices for motor fuel have beerolatile and significant changes in such prices ihe future may adversely affect t
profitability of our retail operations

Crude oil and domestic petroleum marketsvatatile. General economic and political condisipacts of war or terrorism and instabilit
oil producing regions, particularly in the Middlea§ and South America, could significantly impaeide oil supplies and petroleum ca
Significant increases and volatility in petroleurosts could impact consumer demand for motor fuel emnvenience merchandise. 1
volatility makes it extremely difficult to predithe impact future petroleum costs fluctuations Wwdlve on our operating results and finar
condition. Our recent acquisition of MACS and oengding acquisition of Aloha increases our exposorsuch volatility due to the inherer
greater degree of volatility in retail, versus wégdle, motor fuel margins. A significant changaury of these factors could materially img
both wholesale and retail fuel margins, the volwheotor fuel we distribute or sell at retail, amekerall customer traffic, each of which in t
could have a material adverse effect on our busiaed results of operations and cash availabldistribution to our unitholders.

The convenience store industry is highlynepetitive and impacted by new entrants and outdeé to effectively compete could result
lower sales and lower margins.

The geographic areas in which we operaehahly competitive and marked by ease of enty @nstant change in the number and
of retailers offering products and services of tyyge we sell in our stores. We compete with otlmrvenience store chains, independe
owned convenience stores, motor fuel stations, retgudets, drugstores, discount stores, dollar sfaskib stores, mass merchants and
restaurants. Over the past 15 years, severatmaditional retailers, such as supermarkets, hypetats, club stores and mass merchants,
impacted the convenience store industry, partigularthe geographic areas in which we operategbtering the motor fuel retail busine
These nortraditional motor fuel retailers have captured gngicant share of the motor fuels market, and wpeet their market share v
continue to grow. In some of our markets, our catitgrs have been in existence longer and have grdatancial, marketing and ott
resources than we do. As a result, our competit@ayg be able to respond better to changes in theoetp and new opportunities within
industry. To remain
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competitive, we must constantly analyze consumefepences and competitors' offerings and pricesngure that we offer a selectior
convenience products and services at competiticepito meet consumer demand. We must also maiatedrupgrade our customer ser
levels, facilities and locations to remain comegitand attract customer traffic to our stores. Wvay not be able to compete success
against current and future competitors, and cortipetpressures faced by us could have a materiarad effect on our business and resul
operations and cash available for distributiondo unitholders.

SUSS is our largest customer, and we agpehdent on SUSS for a significant majority of otevenues. Therefore, we are subjec
the business risks of SUSS. If SUSS changes itsimess strategy, is unable to satisfy its obligaonnder our various commerci
agreements for any reason, or significantly reducttee volume of motor fuel it purchases under the S8 Distribution Contract, ot
revenues will decline and our financial conditiomesults of operations, cash flows and ability to keadistributions to our unitholders will k
adversely affected.

For the year ended December 31, 2013, Si¢88unted for approximately 66.2% of our revendds% of our gross profit and 67.0%
our motor fuel volumes sold. We are the exclusistrithutor of motor fuel to SUSS's existiigiripes® convenience stores and independe
operated consignment locations pursuant to our-teng, fee based fuel distribution agreement witt8SUthe "SUSS Distribution Contrac
The SUSS Distribution Contract does not impose mirymum volume obligations on SUSS and SUSS willeha limited ability to remoy
Stripes® convenience stores from the SUSS Distribution Gatitdf SUSS changes its business strategy orfeigntly reduces the volume
motor fuel it purchases for iStripes® convenience stores and independently operatedgransint locations, our cash flows will be adver
impacted. Any event, whether in our areas of opmradr otherwise, that materially and adverselget§ SUSS's financial condition, result
operation or cash flows may adversely affect oulitalto sustain or increase cash distributionsotr unitholders. Accordingly, we ¢
indirectly subject to the operational and busineds of SUSS, some which are related to the fatigw

. competitive pressures from convenience stores,ligasstations, and notraditional fuel retailers such as supermarketsh
stores and mass merchants located in SUSS's markets

. volatility in prices for motor fuel, which could aérsely impact consumer demand for motor fuel;

. increasing consumer preferences for alternativenfaels, or improvements in fuel efficiency;

. seasonal trends in the convenience store induslrigh significantly impact motor fuel sales;

. the impact of severe or unfavorable weather camution SUSS's or our facilities or communicatioesvorks, or on consum

behavior, travel and convenience store trafficgrat;

. cross-border risks associated with the concentraticSUSS's stores in markets bordering Mexico;
. SUSS's dependence on information technology systems

. SUSS's ability to build or acquire and successfullggrate new stores;

. the operation of SUSS's retail stores in closeiprity to stores of our other customers; and

. risks relating to SUSS's dependence on us for ftasihgeneration.

Finally, we have no control over SUSS, targest source of revenue and our primary custo®E5S may elect to pursue a busi
strategy that does not favor us and our businessgéneral partner and its affiliates, includingS8Jand ETP, have conflicts of interest wit|
and limited fiduciary duties and they may favorittoevn interests to the detriment of us and outhaiders.
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The dangers inherent in the storage of miofuel could cause disruptions and could exposetagotentially significant losses, costs
liabilities.

We store motor fuel in underground and &bground storage tanks. Our operations are sulgjesijnificant hazards and risks inherer
storing motor fuel. These hazards and risks inclbdé are not limited to, fires, explosions, spitlésscharges and other releases, any of v
could result in distribution difficulties and digtions, environmental pollution, governmentally-iospd fines or cleanp obligations, persor
injury or wrongful death claims and other damageuo properties and the properties of others. Assalt, any such event not covered, or
partially covered, by our insurance could have &ene adverse effect on our business, financialddton and results of operations and ¢
available for distribution to our unitholders.

We may incur costs or liabilities as a vdtsof litigation or adverse publicity resulting sim concerns over food quality, product saft
health or other negative events or developments ttwuld cause consumers to avoid our retail locaiso

We may be the subject of complaints ogdition arising from foodelated illness or product safety which could haveegative impact (
our business. Additionally, negative publicity, aedless of whether the allegations are valid, coring food quality, food safety or ott
health concerns, food service facilities, emplogedations or other matters related to our operatimay materially adversely affect demanc
our food and other products and could result ie@ehase in customer traffic to our retail stores.

It is critical to our reputation that we im@in a consistent level of high quality at ouodoservice facilities and other franchise or fasic
offerings. Health concerns, poor food quality oeigting issues stemming from one store or a limitechber of stores could materially :
adversely affect the operating results of somdlafaur stores and harm our compaowyned brands, continuing favorable reputation, el
value and name recognition.

The growth of our wholesale business degenn part on SUSS's ability to construct, open apdofitably operate new Strip&s
convenience stores. If SUSS does not construct toidal Stripes®convenience stores, our growth strategy and abilityincrease cas
distributions to our unitholders may be adverselffexted.

A significant part of our growth strategy tio increase our wholesale fuel distribution vadsmand rental income relating to ne
constructedStripes® convenience stores. SUSS may not be able to cahstnd open new convenience stores, and any neesdtoat SUS
opens may be unprofitable or fail to attract expdotolumes of motor fuel sales. Several factors ¢bald affect SUSS's ability to open
profitably operate new stores include:

. competition in targeted market areas;

. the inability to identify and acquire suitable sifer new stores or to negotiate acceptable |dasasich sites;

. difficulties in adapting distribution and other egonal and management systems to an expandedkedivstores;

. the potential inability to obtain adequate finamcio fund its expansion; and

. difficulties in obtaining governmental and otheirdhparty consents, permits and licenses needed totrachsand opera

additional stores.

Furthermore, SUSS is not obligated to aaicstadditionalStripes® convenience stores nor enter into additional sal laasebac
transactions with respect to any newly construstedes beyond the sale and leaseback option uhde®mnibus Agreement. Additiona
under the SUSS Distribution Contract, SUSS willtcare to have the right to convert a limited numbgstores each year to third-party
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consignment contracts, and the thirarty wholesalers party to such consignment cotstnaould not be obligated to purchase any motol
from us. If SUSS were to determine in the futurat tirowth via the construction of additior&tripes® convenience stores or additional
and leaseback transactions is not attractive dritimmore advantageous to contract for thpatty consignment sales of motor fuel at exis
or future locations as opposed to SUSS sellingrib#or fuel, it could adversely impact our ability grow our motor fuel volumes and rei
income and our ability to make distributions to auitholders could be adversely affected.

A significant decrease in demand for mofoel in the areas we serve would reduce our alilib make distributions to our unitholder:

A significant decrease in demand for mdéte@! in the areas that we serve could significarglyuce our revenues and, therefore, reduc
ability to make or increase distributions to ouithiolders. Our revenues are dependent on vari@mls; such as trends in commercial t
traffic, travel and tourism in our areas of opematiand these trends can change. Furthermore, regaffactuations or regulatory actic
including government imposed fuel efficiency stadamay affect demand for motor fuel. Becauseagedf our operating costs and expel
are fixed and do not vary with the volumes of mdtal! we distribute, our costs and expenses mightdecrease ratably or at all should
experience a reduction in our volumes distribufesia result, we may experience declines in ourippnadirgin if our fuel distribution volum
decrease.

Certain of our contracts with suppliers eently have early payment and volunrelated discounts which reduce the price we pay
motor fuel that we purchase from them. If we are ainle to renew these contracts on similar terms, aross profit will corresponding!
decrease.

Certain of our contracts with suppliersrently have early payment and volumedated discounts based on the timing of our payrast
the market price of the fuel and volumes that weclpase. During the year ended December 31, 201&eeved early payment and volume
related discounts on approximately 41% of all mdbed volumes purchased. If we were to be unablgualify for these discounts, or unabli
renew these contracts on similar terms, our grosit pvould decrease, which could, in turn, redwes cash available for distribution to
unitholders.

We currently depend on limited principaligpliers for the majority of our motor fuel in eaclof our operating areas. A failure by
principal supplier to renew our supply agreement an unexpected change in our supplier relationshipsuld have a material adverse eff
on our business.

We currently depend on limited principappliers for the majority of our motor fuel in eachour operating areas. If any of our princ
suppliers elect not to renew their contracts wghwe may be unable to replace the volume of nfoirwe currently purchase from them
similar terms or at all. Furthermore, an unexpedieange in our relationship with our principal fselppliers could have a material adv
effect on our business, results of operation aisti exailable for distribution to our unitholders.

We are exposed to performance risk in aupply chain. If our suppliers are unable to seb s sufficient amounts of motor fu
products, we may be unable to satisfy our custorhdesnand for motor fuel

We rely upon our suppliers to timely pravithe volumes and types of motor fuels for whiakytlontract with us. We purchase m
fuels from a variety of suppliers under term cocisaGenerally, our supply contracts do not guaetihat we will receive all of the volun
that we need to fulfill the demands of our disttibn customers. In times of extreme market demarglipply disruption, we may be unabli
acquire enough fuel to satisfy the fuel demandwfaustomers. Furthermore, the feedstock for aifsignt portion of our supply comes frc
other countries, which could be disrupted by paiti
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events. In the event that such feedstock beconmmsescwhether as a result of political events tientise, we may be unable to meet
customers' demand for motor fuel.

We currently depend on a limited number pfincipal suppliers in each of our operating aredsr a substantial portion of ot
merchandise inventory and our products and ingredis for our food service facilities. A disruptiomisupply or a change in eith
relationship could have a material adverse effect @ur business.

We currently depend on a limited numbepiaficipal suppliers in each of our operating afeas substantial portion of our merchan
inventory and our products and ingredients forfood service facilities. If any of our principalmuliers elect not to renew their contracts
us, we may be unable to replace the volume of naaiise inventory and products and ingredients weently purchase from them on sim
terms or at all in those operating areas. Furthatisruption in supply or a significant change ur eelationship with any of these suppl
could have a material adverse effect on our busiaad results of operations.

Increasing consumer preferences for altetive motor fuels, or improvements in fuel efficiep, could adversely impact our business.

Any technological advancements, regulattgnges or changes in consumer preferences caassignificant shift toward alternati
motor fuels, or norfuel dependent means of transportation, could redieenand for the conventional petroleum based nioéds we currentl
sell. Additionally, a shift toward electric, hydmg, natural gas or other alternative or non fa@irered vehicles could fundamentally che
our customers' shopping habits or lead to new fasfifsieling destinations or new competitive pressur=inally, new technologies develo
to improve fuel efficiency or governmental manddtegnprove fuel efficiency may result in decreaskednand for petroleurbased fuel. An
of these outcomes could potentially result in fewisits to our convenience stores, a reductioneémand from our wholesale custom
decreases in both fuel and merchandise sales revenveduced profit margins, any of which could énav material adverse effect on
business, financial condition and results of openstand cash available for distribution to ourtholders.

General economic, financial and politicabnditions may materially adversely affect our rdtsuof operations and financial conditior
and cash available for distribution to our unithokts.

General economic, financial and politicahditions may have a material adverse effect orresults of operations and financial condi
and cash available for distribution to our unitteykl Declines in consumer confidence and/or consuspending, continuing hi
unemployment, significant inflationary or deflataoy changes or disruptive regulatory or geopoliteaents could contribute to increa
volatility and diminished expectations for the eooy and our markets, including the market for cowds and services, and lead to demal
cost pressures that could negatively and adveisghact our business. Examples of these types oditons would include a general
prolonged decline or shocks to regional or broadacroeconomies; regulatory changes that could impacttheets in which we opera
such as immigration or trade reform laws or regaife prohibiting or limiting hydraulic fracturingyhich could reduce demand for our ga
and services or lead to pricing, currency or otbesssures; or deflationary economic pressures, hwbauld hinder our ability to oper:
profitably in view of the challenges inherent inkimy corresponding deflationary adjustments to @ust structure, which includes signific
levels of both fixed costs, such as rent and isteegpense, that would require significant struadtehanges to reduce or eliminate as we
variable costs, such as labor expenses, which aeudldce profitability if they do not fall as quigkbr as much as the prices we are ab
charge for our goods and services. The nature edetitypes of risks, which are often unpredictatiiakes them difficult to plan for,
otherwise mitigate, and they are generally unirtsleravhich compounds their potential impact on lousiness.
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Compliance with and liability under existy and future local, state and federal environmehtagulation, including those that requir
investigation and remediation activities, may reqeisignificant expenditures or result in liabilitie that could have a material adverse efi
on our business.

Our business is subject to various fede@te and local environmental laws and regulatioduding those relating to undergrot
storage tanks, the release or discharge of reguhatgerials into the air, water and soil, the gatien, storage, handling, use, transportatior
disposal of hazardous materials, the exposure Hops to regulated materials, and the health afetysaf our employees. A violation 1
liability under or compliance with these laws ogu&tions or any future environmental laws or ragjohs, could have a material adverse e
on our business and results of operations andazalable for distribution to our unitholders.

Certain environmental laws, including thentbrehensive Environmental Response, Compensatibhiability Act ("CERCLA"), impos
strict, and under certain circumstances, joint sexeral, liability on the owner and operator ad aglformer owners and operators of prope
for the costs of investigation, removal or remddiatof contamination and also impose liability famy related damages to natural resot
without regard to fault. In addition, under CERCBAd similar state laws, as persons who arrangthéotransportation, treatment or disp:
of hazardous substances, we also may be subjsithilar liability at sites where such hazardousssabces come to be located. We may al:
subject to thirdparty claims alleging property damage and/or peakmjury in connection with releases of or expesta hazardous substan
at, from or in the vicinity of our current or formproperties or offite waste disposal sites. The costs associatddthat investigation at
remediation of contamination, as well as any asdedithird party claims, could be substantial, emald have a material adverse effect or
business and results of operations and our alditservice our outstanding indebtedness. In additioe presence of, or failure to, remec
identified or unidentified contamination at our peoties could potentially materially adversely affeur ability to sell or rent such property
to borrow money using such property as collateral.

We are required to make financial expemdguo comply with regulations governing undergbstorage tanks adopted by federal, -
and local regulatory agencies. Compliance withtexgsand future environmental laws regulating ugdeund storage tank systems of the
we use may require significant capital expenditureshe future. For example, on September 23, 2@« ,EPA sent a revised rulemak
originally proposed in November 2011 to the fed@élce of Management and Budget for final revidvat; once adopted by the EPA, wc
amend the existing federal underground storagertalels in a manner that could require us to incldea costs to comply, which costs ma
substantial. The EPA currently projects that thased rulemaking will be adopted by the end of 20BXpenditures under existing or fut
laws and regulations may include upgrades, modifing, and the replacement of underground storagiestand related piping to comply v
current and future regulatory requirements desigaahsure the detection, prevention, investigagioth remediation of leaks and spills.

In addition, the Clean Air Act and similstate laws impose requirements on emissions taithieom motor fueling activities in certe
areas of the country, including those that do neénstate or national ambient air quality standartiese laws may require the installatio
vapor recovery systems to control emissions oftilelarganic compounds to the air during the méteding process. While we believe we
in material compliance with all applicable regulgtoequirements with respect to underground stotag& systems of the kind we use,
regulatory requirements may become more stringeapply to an increased number of underground géotanks in the future, which wol
require additional, potentially material, expentdii

We are required to comply with federal atakte financial responsibility requirements to desimte that we have the ability to pay
cleanups or to compensate third parties for damagesred as a result of a release of regulatecnaddé from our underground storage t
systems. We seek to comply with these requirentgnteaintaining insurance that we purchase fromgpe\nsurers and in certain
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circumstances, rely on applicable state trust fumdsch are funded by underground storage tankstegion fees and taxes on whole
purchase of motor fuels. The coverage afforded dghdund varies and is dependent upon the contimeidtenance and solvency of e
fund. More specifically, in Texas we met our finehaesponsibility requirements by state trust fuoaerage for claims asserted prio
December 1998 (claims reported after that datéreieible for reimbursement) and all claims covki®y the fund were paid by August
2012 when the fund expired. We meet such requirésrfenclaims asserted after December 1998 thrangirance that we have obtained f
private insurers. In Oklahoma and New Mexico, weetneur financial responsibility requirements bytstaust fund coverage for clear
liability and meet the requirements for thipdrty liability through private insurance. In Tessee and Georgia, our financial responsit
requirements are covered under the state trustdipnd the fund limits backed by private insurafmethose sites where cleanup costs ex
the coverage of the fund and meet the requirenfentlird-party liability through private insurance. The sita Virginia are covered under
state fund for site cleanup, backed by parentataguaes and private insurance at sites where gangp costs exceed fund limits and pri
insurance for thirgearty claims. Finally, in Maryland, we meet ourditial responsibility requirements through privatsurance for bor
cleanup costs and third-party claims.

We are currently responsible for invesiiggtand remediating contamination at a number afaurent and former properties. We
entitled to reimbursement for certain of these casider various thirgrarty contractual indemnities, and insurance padicsubject to eligibilit
requirements, deductibles, per incident, annualaggtegate caps. To the extent third parties (thietuinsurers) do not pay for investigai
and remediation as we anticipate, and/or insurasmagot available, we will be obligated to make theslditional payments, which co
materially adversely affect our business, liquidityd results of operations and cash availablei&riloution to our unitholders.

We believe we are in material compliancthvaipplicable environmental requirements; howewer cannot ensure that violations of tt
requirements will not occur in the future. Althougle have a comprehensive environmental, healthsafety program, we may not hi
identified all of the environmental liabilities all of our current and former locations; materialieonmental conditions not known to us r
exist; existing and future laws, ordinances or fagions may impose material environmental liabilitycompliance costs on us; or we ma
required to make material environmental expendstdoe remediation of contamination that has notnbdiscovered at existing locations
locations that we may acquire.

Furthermore, new laws, new interpretatiohgxisting laws, increased governmental enforcdroéexisting laws or other developme
could require us to make additional capital expemds or incur additional liabilities. The occurcenof any of these events could ha
material adverse effect on our business and resutiperations and cash available for distribut@our unitholders.

Pending or future consumer or other lititjan could adversely affect our financial conditioand results of operations.

Our retail operations are characterizedablligh volume of customer traffic and by transawidnvolving a wide array of prodt
selections. These operations carry a higher expogsuconsumer litigation risk when compared to diperations of companies operating
many other industries. Consequently, we are fretiyearty to individual personal injury, bad fugkoducts liability and other legal action:
the ordinary course of our business. While we belitnese actions are generally routine in natadeéntal to the operation of our business
immaterial in scope, if our assessment of any aatioactions should prove inaccurate our finanoialdition and results of operations coul
adversely affected.

Additionally, we are occasionally exposedirtdustry-wide or clasaetion claims arising from the products we carhg equipment «
processes we use or employ or industry-specifiniess practices. In
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recent years several retailers have also expededata breaches resulting in exposure of sensttistomer data, including payment c
information. Any such breach of our systems, or failyre to secure our systems against such a byeacld expose us to customer litigat
as well as sanctions from the payment card induRteyailers have also increasingly become tardetentain types of patent litigation by "non-
practicing entities" who acquire intellectual prageights solely for purposes of instituting méiigation.

While industryspecific or class action litigation of this typeléss frequent in occurrence than individual consupntaims, the cost
defense and ultimate disposition may be materiabuo financial condition, results of operation acash available for distribution to ¢
unitholders.

Wholesale cost increases in tobacco pradumcluding excise tax increases on cigarettesuldl adversely impact our revenues ¢
profitability.

Significant increases in wholesale cigaretists and tax increases on cigarettes may hamdvamnse effect on unit demand for cigare
Cigarettes are subject to substantial and incrgasktise taxes on both a state and federal level.céhnot predict whether this trend
continue into the future. Increased excise taxeg mault in declines in overall sales volume aslwslreduced gross profit percent, du
lower consumption levels and to a shift in consumérchases from the premium to the non-premiumisrodint segments or to other lower
priced tobacco products or to the import of cigasefrom countries with lower, or no, excise tagasuch items.

Currently, major cigarette manufactureifeiofebates to retailers. We include these reladess component of our gross margin from ¢
of cigarettes. In the event these rebates are mgelooffered, or decreased, our wholesale cigacetés will increase accordingly. In gene
we attempt to pass price increases on to our cesgriowever, due to competitive pressures in oankets, we may not be able to do
These factors could materially impact our retait@rof cigarettes, cigarette unit volume and reeshumerchandise gross profit and ow
customer traffic, which could in turn have a matk&ddverse effect on our business, results of tipesaand cash available for distributior
our unitholders.

Failure to comply with state laws regulagj the sale of alcohol and cigarettes may resultthe loss of necessary licenses and
imposition of fines and penalties on us, which cduhave a material adverse effect on our businesd aash available for distribution to ot
unitholders.

State laws regulate the sale of alcohol @igdrettes. A violation or change of these lawsld@dversely affect our business, finar
condition and results of operations because statdacal regulatory agencies have the power to@mprrevoke, suspend or deny applicat
for, and renewals of, permits and licenses relatintpe sale of these products or to seek otheed@s. Such a loss or imposition could ha
material adverse effect on our business, resultgefations and cash available for distributiondo unitholders.

Future legislation and campaigns to disaage smoking may have a material adverse effecobonrevenues and gross profit.

Future legislation and national, state éwhl campaigns to discourage smoking could hawisstantial impact on our business
consumers adjust their behaviors in response tb kgislation and campaigns. Reduced demand fareiftgs could have a material adv
effect on sales of, and margins for, the cigarettesell.

The wholesale motor fuel distribution indtry is characterized by intense competition andgmentation, and our failure to effective
compete could result in lower margins.

The market for distribution of wholesale torofuel is highly competitive and fragmented, whiesults in narrow margins. We h.
numerous competitors, some of which may have saamifly greater
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resources and name recognition than us. We relguorability to provide valua&dded, reliable services and to control our opagatiosts i
order to maintain our margins and competitive pasitlf we were to fail to maintain the quality ofir services, certain of our customers ¢
choose alternative distribution sources and oulgimarcould decrease. While major integrated oil panies have generally continued to di
retail sites and the corresponding wholesale digtion to such sites, such major oil companies cahlift from this strategy and decide
distribute their own products in direct competitiwith us, or large customers could attempt to biugatly from the major oil companies. T
occurrence of any of these events could have ariabadglverse effect on our business, results ofaifmns and cash available for distributio
our unitholders.

Severe weather could adversely affect business by damaging our suppliers', our or our ¢oers' facilities or communicatior
networks.

A substantial portion of our wholesale wlmition and retail networks is located in regiosssceptible to severe storms, incluc
hurricanes. A severe storm could damage locatifatdjties or communications and transportationwoaks essential to the success of
wholesale distribution and retail businesses. Ifmex temperatures, or other climate changes, leathanges in extreme weather eve
including increased frequency, duration or sevetiigse weather-related risks could become monmgopreced. Any weatheelated catastrop
or disruption could have a material adverse eftecour business and results of operations, potgntausing losses beyond the limits of
insurance we currently carry.

Negative events or developments associaitdour branded suppliers could have an adversgact on our revenues.

We believe that the success of our oparatis dependent, in part, on the continuing favierabputation, market value and ne
recognition associated with the motor fuel branadlsl $oth atStripes® and Sac-N-Pac™ convenience stores and to independent, br:
dealers. Erosion of the value of those brands chale an adverse impact on the volumes of motdmiaalistribute, which in turn could he
a material adverse effect on our financial conditimd ability to make distributions to our unitheisl

We are subject to federal, state and lolzals and regulations that govern the product quglspecifications of the refined petrolet
products we purchase, store, transport and selbtw distribution customers

Various federal, state and local governneggncies have the authority to prescribe spepifoduct quality specifications for cert
commodities, including commodities that we disttdbouChanges in product quality specifications, sashreduced sulfur content in refii
petroleum products, or other more stringent requénets for fuels, could reduce our ability to pracproduct, require us to incur additic
handling costs and/or require the expenditure pftak If we are unable to procure product or remothese costs through increased sale
may not be able to meet our financial obligatidralure to comply with these regulations could esusubstantial penalties.

We are not fully insured against all riskscident to our business.

We are not fully insured against all righsident to our business. We may be unable to nlidamaintain insurance with the coverage
we desire at reasonable rates. As a result of hadkaitions, the premiums and deductibles foraterdf our insurance policies have incre:
and could continue to do so. Certain insurance remee could become unavailable or available onlyrésluced amounts of coverage. If
were to incur a significant liability for which weere not fully insured, it could have a materialerde effect on our financial condition
ability to make distributions to our unitholders.
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Future litigation could adversely affectiofinancial condition and results of operations.

We are occasionally exposed to variougdtion claims in the ordinary course of our bussnéscluding dealer litigation and industry-
wide or class-action claims arising from the equéptor processes we use or employ or induspeeific business practices. If we wern
become subject to any such claims in the future defense costs and any resulting awards or settieamounts may not be fully coverec
our insurance policies. An unfavorable outcome aitlement of any future lawsuits could have a nialtexdverse effect on our financ
condition, results of operation and cash avail&elistribution to our unitholders.

We rely on SUSS for transportation of agsificant portion of our motor fuel, which in turnrelies, in part, on thirdparty
transportation providers. As a result, a change 8USS's transportation providers, a significant chg@ in SUSS's relationship with i
transportation providers or nonperformance or a digption of motor fuel transportation services by S$ or by SUSS's transportati
providers could have a material adverse effect am business.

SUSS transports a significant portion of motor fuel from terminals to itStripes® convenience stores and consignment locations,a
our third-party dealers and other customers putst@mra longterm, fee based transportation contract with ue (tBUSS Transportati
Contract"). SUSS transports a portion of our mdétet itself and has contracts with thipésty transportation carriers for the remaindeoa
motor fuel. SUSS's thirgarty contracts with its transportation provideraynibe terminated by either party upon 30 daysceoth change |
transportation providers, a significant change WSS's relationship with its transportation provagler nonperformance or a disruptior
service by SUSS or by SUSS's transportation prosideuld have a material adverse effect on ournegsi results of operations and «
available for distribution.

If we cannot otherwise agree with SUSSfael supply terms for volumes we sell to SUSS ie flature (other than for stores purchas
by us pursuant to our sale and leaseback optiohgrn we will be required to supply volumes at a priequal to our motor fuel cost plus t
alternate fuel sales rate, which will be substanljaless than the fixed profit margin of three cenper gallon we will receive for motor ft
sold pursuant to the SUSS Distribution Contract. Rhermore, if certain of our operating costs increa significantly, we may not reali
our anticipated profit margin with regard to motduel distributed to SUSS at the alternate fuel ssleate.

Our Omnibus Agreement provides that if marwt agree with SUSS on fuel supply terms for ma&s we sell to SUSS in the future (o
than for stores purchased by us pursuant to oerasa leaseback option), we will be required tdrithiste motor fuel to SUSS's newly bt
acquired or added retail stores or consignmentitmts at a price equal to our motor fuel cost ghes alternate fuel sales rate, which wil
substantially less than the fixed profit margintlefee cents we receive for motor fuel sold purstarthe SUSS Distribution Contract. 7
alternate fuel sales rate is a per gallon fee werageive equal to our prior year pgallon motor fuel distribution costs, excluding st o
the motor fuel, plus 30% of such costs. Our moteel fdistribution costs include direct distributi@xpenses as well as general
administrative expenses, maintenance capital exjpueasd, franchise taxes and other miscellaneouts cbimder the Omnibus Agreement,
alternate fuel sales rate will reset annually, thet fixed fee included in the rate for a given yedr be based on our motor fuel distribut
costs for the immediately preceding year.

Accordingly, even though the alternate feglles rate will reset annually, we may not reatiae anticipated profit margin on motor f
distributed to SUSS at the alternate fuel sales. datour operating costs significantly increaseaimgiven year as compared to immediz
preceding year operating costs, the profit marge receive for fuel distributed at the alternatel fegdes rate will be reduced, which \
negatively impact our results of operations andh@ailable for distribution to our unitholders.
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We rely on our suppliers to provide tradedit terms to adequately fund our ongoing operats.

Our business is impacted by the availabiit trade credit to fund fuel purchases. An actaperceived downgrade in our liquidity
operations (including any credit rating downgragleatrating agency) could cause our suppliers tl& sesdit support in the form of additio
collateral, limit the extension of trade credit,atherwise materially modify their payment termsiyAmaterial changes in our payments te
including early payment discounts, or availabilaf trade credit provided by our principal suppli@suld impact our liquidity, results
operations and cash available for distributionuo unitholders.

Terrorist attacks and threatened or actwaar may adversely affect our business.

Our business is affected by general ecoaanditions and fluctuations in consumer configdeaad spending, which can decline
result of numerous factors outside of our conff@lrorist attacks or threats, whether within thetebh States or abroad, rumors or threa
war, actual conflicts involving the United Statesits allies, or military or trade disruptions ingb@g our suppliers or our customers t
adversely impact our operations. Specifically, tega targets such as energy related assets (veoichl include refineries that produce
motor fuel we purchase or ports in which crudeioielivered) may be at greater risk of futuredest attacks than other targets in the Ur
States. These occurrences could have an adversectiop energy prices, including prices for motoel$y and an adverse impact on
operations. Any or a combination of these occumsncould have a material adverse effect on oumbasj results of operations and ¢
available for distribution to our unitholders.

We rely on our information technology sgsts to manage numerous aspects of our business, addsruption of these systems or
act of cyber-terrorism could adversely affect ourdiness.

We depend on our information technology(JIsystems to manage numerous aspects of ourdmssinansactions and provide analy
information to management. Our IT systems are aarg&l component of our business and growth gfiedeand a serious disruption to ou
systems could significantly limit our ability to mage and operate our business efficiently. Thesess are vulnerable to, among other th
damage and interruption from power loss or natdisasters, computer system and network failuress tf telecommunications servic
physical and electronic loss of data, cyber-segimieaches or cybeerrorism, and computer viruses. Any disruptionldazause our busine
and competitive position to suffer and cause ow@rafing results to be reduced.

Our future debt levels may impair our finaial condition.

We had $775.0 million of debt outstandirsgod October 17, 2014, of which $772.0 million wagstanding borrowings under our N
Credit Facility and had the ability to incur up$478 million of additional debt under our New Ctelacility (including letter of credit) a
could seek to borrow up to an additional $250 onllunder our New Credit Facility, subject to certabnditions. The level of our futt
indebtedness could have important consequences toaluding:

. making it more difficult for us to satisfy our opétions with respect to our Credit Agreement;

. limiting our ability to borrow additional amount® tfund working capital, capital expenditures, asgigns, debt servic
requirements, the execution of our growth stratgy other activities;

. requiring us to dedicate a substantial portionwfaash flow from operations to pay interest onaeist, which would reduce ¢
cash flow available to fund working capital, capiexpenditures, acquisitions, execution of our giowtrategy and oth
activities;

. making us more vulnerable to adverse changes iargeaconomic conditions, our industry and govenmmnmegulations and

our business by limiting our flexibility in planmanfor, and making it more difficult for us to reaquickly to, changin
conditions; and
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. placing us at a competitive disadvantage compaitdour competitors that have less debt.

In addition, we may not be able to genesaifficient cash flow from our operations to repay indebtedness when it becomes due a
meet our other cash needs. Our ability to servizgedebt will depend upon, among other things, ature financial and operating performai
which will be affected by prevailing economic camalis and financial, business, regulatory and ofaetors, some of which are beyond
control. In addition, our ability to service ourtdevill depend on market interest rates, since mtecgate that the interest rates applicable tc
borrowings will fluctuate. If we are not able toypaur debts as they become due, we will be requicedursue one or more alterna
strategies, such as selling assets, refinancimgstructuring our indebtedness or selling additioledt or equity securities. We may not be
to refinance our debt or sell additional debt aniggsecurities or our assets on favorable terfnat all, and if we must sell our assets, it |
negatively affect our ability to generate revenues.

Increases in interest rates could redute tamount of cash we have available for distributibas well as the relative value of thi
distributions to yield-oriented investors, which @d cause a decline in the market value of our communits.

Approximately $772.0 million of our outstiing indebtedness as of October 17, 2014, beagsesttat variable interest rates. Should t
rates rise, the amount of cash we would otherwése tavailable for distribution would ordinarily leepected to decline, which could img
our ability to maintain or grow our quarterly dibtrtions. Additionally, an increase in interesteiain lower risk investment alternatives, suc
United States treasury securities, could causestove to demand a relatively higher distributioalgion our common units, which, unless
are able to raise our distribution, would implycaver trading price of our common units. Conseqyemtsing interest rates could caus
significant decline in the market value of our coomunits.

Our New Credit Facility has substantialstictions and financial covenants that may restriour business and financing activities a
our ability to pay distributions to our unitholders

We are dependent upon the earnings andfloaslyenerated by our operations in order to noegtdebt service obligations and to allov
to make cash distributions to our unitholders. ®perating and financial restrictions and covenamisur New Credit Facility and any futt
financing agreements may restrict our ability tafice future operations or capital needs, to engage expand our business activities ¢
pay distributions to our unitholders. For exampla;, New Credit Facility restricts our ability tanang other things:

. Incur certain additional indebtedness;

. Incur, assume or permit certain liens to exist ongroperties or assets;

. Make certain investments or enter into certairriegte material contracts; and
. Merge or dispose of all or substantially all of assets.

In addition, our Credit Agreement contaiogenants requiring us to maintain certain finaneitios. See our Current Report on ForrK 8-
filed with the SEC on October 1, 2014.

Our future ability to comply with these trétions and covenants is uncertain and will bieaéd by the levels of cash flow from
operations and other events or circumstances begondontrol. If market or other economic condisateteriorate, our ability to comply w
these covenants may be impaired. If we violate gnoyisions of our New Credit Facility that are motred or waived within the appropri
time periods provided in the New Credit Facilitysignificant portion of our indebtedness may becammediately due and payable, our ab
to make distributions to our unitholders will béiiited
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and our lenders' commitment to make further loangstmay terminate. We might not have, or be ablebtain, sufficient funds to make th
accelerated payments.

We depend on cash flow generated by olrsidiaries.

We are a holding company with no matersaledts other than the equity interests in our sidsgéd. We currently have seven subsidi:
that conduct all of our operations and own all of assets. These subsidiaries are distinct legaiesnand, under certain circumstances, |
and contractual restrictions may limit our abilityobtain cash from our subsidiaries and our sudr$gs may not be able to, or be permitte:
make distributions to us. In the event that we dbraceive distributions from our current or futsigsidiaries, we may be unable to mee
financial obligations or make distributions to aumitholders.

The impact of derivatives legislation blyet United States Congress could have an adversecefbn our ability to use derivati'
instruments to reduce the effect of changes in cootity prices and interest rates and other risks @sated with our business.

The United States Congress adopted compséfee financial reform legislation that establistiederal oversight and regulation of
over-the-counter derivatives market and entitisshsas us, that participate in that market. Theslation, known as the Dodérank Wall Stree
Reform and Consumer Protection Act (the "Ddddnk Act") was signed into law on July 21, 201@ aaquires the Commodities Futt
Trading Commission (the "CFTC"), the SEC and ottegiulators to promulgate rules and regulations émgnting the new legislation. T
CFTC has issued final regulations to set positioits for certain futures and option contractshie major energy markets and for swaps
are their economic equivalent. Certain bona fiddgig transactions or positions would be exempiftbese position limits. The financ
reform legislation may also require compliance witlargin requirements and with certain clearing &rdleexecution requirements
connection with certain derivative activities, altiyh the application of those provisions is undert this time. The financial refol
legislation may also require the counterpartiesup derivative instruments to spin off some of thigrivatives activities to a separate er
which may not be as creditworthy as the currenttanparty.

The final rules will be phased in over tiaezording to a specified schedule which is depende the finalization of certain other rule:
be promulgated jointly by the CFTC and the SEC. DloeldFrank Act and any new regulations could signifibaiticrease the cost of so
derivative contracts (including through requirensetat post collateral which could adversely affeat available liquidity), materially alter t
terms of some derivative contracts, reduce thelahility of some derivatives to protect againstksisve encounter, reduce our ability
monetize or restructure our existing derivativetcacts, and potentially increase our exposuregs teeditworthy counterparties. Any of th
consequences could have a material adverse effieotiofinancial condition, results of operationsd arash available for distribution to «
unitholders.

Tax Risks to Common Unitholders

In addition to reading the following risctors, please read "Material Tax Considerationsthis prospectus supplement and "Mat
U.S. Federal Income Tax Consequences" in the acaoyipy prospectus for a more complete discussioth@fexpected material fede
income tax consequences of owning and disposimgmimon units.
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Our tax treatment depends on our statusaapartnership for U.S. federal income tax purposes well as our not being subject t
material amount of entitylevel taxation by individual states. If the Interhd&evenue Service were to treat us as a corporationfedera
income tax purposes or we were to become subjechaterial additional amounts of entitjevel taxation for state tax purposes, then
cash available for distribution to our unitholdersould be substantially reduced.

The anticipated aftéax economic benefit of an investment in our comranits depends largely on our being treated astaqrahip fo
U.S. federal income tax purposes. Despite thetfadttwe are organized as a limited partnership ubadaware law, it is possible in cert
circumstances for a partnership such as ours tioelaéed as a corporation for U.S. federal incomeptarposes. Although we do not belie
based upon our current operations, that we wildo&eated, a change in our business (or a changeient law) could cause us to be treate
a corporation for federal income tax purposes betise subject us to taxation as an entity.

If we were treated as a corporation forefatl income tax purposes, we would pay federalnmedax on our taxable income at
corporate tax rate, which is currently a maximun38%, and would likely pay state income tax at ragyrates. Distributions to our unithold
would generally be taxed again as corporate digiohs, and no income, gains, losses, deductionsrextits would flow through to o
unitholders. Because a tax would be imposed upomsus corporation, our cash available for distidsutto our unitholders would
substantially reduced. Therefore, treatment ofsua aorporation would result in a material reduciio the anticipated cash flow and aftax-
return to our unitholders, likely causing a subsgmeduction in the value of our common units.

In addition, changes in current state lamyraubject us to additional entityvel taxation by individual states. Because ofesjgiead sta
budget deficits and other reasons, several stages\aluating ways to subject partnerships to etitel taxation through the imposition
state income, franchise and other forms of taxatimr example, we will be subject to the entéyel Texas franchise tax. Imposition of .
such additional taxes on us or an increase inxXtstirg tax rates would reduce the cash availadelistribution to our unitholders.

Our partnership agreement provides thatidw is enacted or existing law is modified oenpreted in a manner that subjects us to tax
as a corporation or otherwise subjects us to elsitgl taxation for federal, state or local incona fpurposes, the minimum quarte
distribution amount and the target distribution amts may be adjusted to reflect the impact of ldaton us.

The tax treatment of publicly traded paerships or an investment in our common units coule subject to potential legislati
judicial or administrative changes and differing terpretations, possibly on a retroactive bas

The present federal income tax treatmenpuddlicly traded partnerships, including us, oriamestment in our common units may
modified by administrative, legislative or judicimterpretation at any time. For example, from titoetime, members of the U.S. Congi
propose and consider substantive changes to thgnexfederal income tax laws that affect publithded partnerships. Any modification to
U.S. federal income tax laws and interpretatiomsebf may or may not be retroactively applied aodld make it more difficult or impossit
to meet the exception for us to be treated as &grahip for U.S. federal income tax purposes. \Weeumable to predict whether any s
legislation will ultimately be enacted. Any suchadiges could negatively impact the value of an itmeat in our common units.

We have a subsidiary that is treated asogporation for U.S. federal income tax purposescis subject to corporate-level income tax.

Even though we (as a partnership for Ueiefal income tax purposes) are not subject to fédgral income tax, some of our operat
are currently conducted, and our acquisition of MA&hd our pending acquisition of Aloha will resultan increase in the proportion of
operations that are conducted through PropCo, uhsidiary that is organized as a corporation f@.UJederal income tax
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purposes. The taxable income, if any, of PropGaulgect to corporatkevel U.S. federal income taxes, which may redbeecash available f
distribution to us and, in turn, to our unitholdelsthe Internal Revenue Service (the "IRS") oheot state or local jurisdictions were
successfully assert that PropCo or any of its wholkned affiliates has more tax liability than wetieipate or legislation is enacted t
increases the corporate tax rate, then cash alailabdistribution could be further reduced. Tineame tax return filing positions taken
PropCo requires significant judgment, use of edtiiaand the interpretation and application of dempax laws. Significant judgment is a
required in assessing the amounts of deductibletarable items. Despite our belief that the incdeereturn positions taken by PropCo (
its wholly owned affiliates) are fully supportabtertain positions may be successfully challengethb IRS, state or local jurisdictions.

Our unitholders will be required to payxas on their share of our income even if they dat meceive any cash distributions from us.

Because our unitholders will be treategpasners to whom we will allocate taxable incomat ttould be different in amount than the «
we distribute, our unitholders will be requiredpay federal income taxes and, in some cases,atdtéocal income taxes on their share of
taxable income whether or not they receive cashildigions from us. Our unitholders may not recetash distributions from us equal to tl
share of our taxable income or even equal to theahtax liability that results from that income.

The sale or exchange of 50% or more of @apital and profits interests during any twelvaenth period will result in the terminatio
of our partnership for federal income tax purposes.

We will be considered to have technicadlgntinated as a partnership for federal income tapgses if there is a sale or exchange of
or more of the total interests in our capital anafips within a twelvemonth period. For purposes of determining whetheri0% threshold h
been met, multiple sales of the same interest vélicounted only once. Our technical termination ldloamong other things, result in
closing of our taxable year for all unitholders,igfhcould result in us filing two U.S. federal irme tax returns (and unitholders receiving
Schedules Kt if relief was not available, as described beldar) one fiscal year and would result in a defewhldepreciation deductio
allowable in computing a unitholder's share of axable income. In the case of a unitholder repgrtin a taxable year other than a fiscal
ending December 31, the closing of our taxable yeay also result in more than twelve months oftamable income or loss being include
in his taxable income for the year of terminati®ur technical termination currently would not affear classification as a partnership for |
federal income tax purposes but instead we woulttdaed as a new partnership for U.S. federalnmectax purposes. If we were treated
new partnership for U.S. federal income tax purppse would be required to make new tax electionts @uld be subject to penalties if
were unable to determine that a technical termonaticcurred. Pursuant to an IRS relief procedueel®S may allow, among other thing:
constructively terminated partnership to providgrgle Schedule K-1 for the calendar year in wiadhrmination occurs.

Tax gain or loss on the disposition of ocommon units could be more or less than expected.

If a unitholder sells its common unitswitl recognize a gain or loss equal to the differeetween the amount realized and its tax ba
those common units. Because distributions in exoéssunitholder's allocable share of our net téxahcome result in a decrease in its
basis in its common units, the amount, if any, wftsprior excess distributions with respect to thés it sells will, in effect, become taxa
income to the unitholder if it sells such unitsgirice greater than its tax basis in those ueitsn if the price the unitholder receives is léss
its original cost. Furthermore, a substantial portof the amount realized, whether or not représgrgain, may be taxed as ordinary inct
due to potential recapture of depreciation dedust&nd certain other items. In addition, becausethount
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realized includes a unitholder's share of our noowese liabilities, if a unitholder sells its unitee unitholder may incur a tax liability in exs
of the amount of cash it receives from the sale.

Tax-exempt entities and ndd-S. persons face unique tax issues from owning coom units that may result in adverse t
consequences to them.

Investments in common units by &xempt entities, such as employee benefit plansiratididual retirement accounts (or "IRAs"), ¢
nonU.S. persons raise issues unique to them. For drawipually all of our income allocated to orgaafions that are exempt from fed:
income tax, including IRAs and other retirementglawill be unrelated business taxable income aitidow taxable to them. Distributions
non-U.S. persons will be reduced by withholdingesxand noJ.S. persons will be required to file U.S. feddead returns and pay tax on tt
shares of our taxable income. Unitholders thattaxeexempt entities or nod-S. persons should consult their tax advisorsreefovesting i
our common units.

If the IRS contests the federal income tpasitions we take, the market for our common unitgy be adversely impacted and the
of any IRS contest will reduce our cash availabler fdistribution to our unitholders.

The IRS may adopt positions that diffemirthe positions we take. It may be necessary trtrés administrative or court proceeding
sustain some or all of the positions we take. Arcoway not agree with some or all of the positiove take. Any contest by the IRS n
materially and adversely impact the market for cmmmon units and the price at which they trade. €sts of any contest by the IRS will
borne indirectly by our unitholders because thascodl reduce our cash available for distribution.

We will treat each purchaser of our commamits as having the same tax benefits without redjao the actual common uni
purchased. The IRS may challenge this treatment,ethcould adversely affect the value of the commamits.

Because we cannot match transferors andfaeees of common units, we will adopt depreciaiod amortization positions that may
conform to all aspects of existing Treasury Regost A successful IRS challenge to those positamdd adversely affect the amount of
benefits available to a unitholder. It also couiféet the timing of these tax benefits or the antaefngain from a unitholder's sale of comr
units and could have a negative impact on the vallair common units or result in audit adjustmeata unitholder's tax returns.

We will prorate our items of income, gailess and deduction between transferors and tramsés of our units each month based ug
the ownership of our units on the first day of eachonth, instead of on the basis of the date a pautar unit is transferred. The IRS me
challenge this treatment, which could change théoalation of items of income, gain, loss and dedactiamong our unitholders.

We generally prorate our items of incoma&ingloss and deduction between transferors amgfieeees of our common units each m
based upon the ownership of our common units offitsieday of each month, instead of on the baéithe date a particular common uni
transferred. Nonetheless, we allocate certain demhscfor depreciation of capital additions basgdnithe date the underlying propert
placed in service. The use of this proration metinay not be permitted under existing Treasury Ratguris, and although the U.S. Trea:
Department issued proposed Treasury Regulatioowialy a similar monthly simplifying convention, $ucegulations are not final and do
specifically authorize the use of the proration moet we have adopted. Accordingly, our counsel isbilato opine as to the validity of t
method. If the IRS were to successfully challenge proration method, we may be required to chahgeatlocation of items of income, ge
loss, and deduction among our unitholders.
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A unitholder whose common units are thebgect of a securities loan (e.g., a loan to a "shaeller" to cover a short sale of comm
units) may be considered as having disposed of ¢hosmmon units. If so, the unitholder would no loagbe treated for tax purposes a
partner with respect to those common units durifggetperiod of the loan and may recognize gain orddsom the disposition

Because there is no tax concept of loanipgrtnership interest, a unitholder whose comnmits @are the subject of a securities loan
be considered as having disposed of the loaned. unithat case, he may no longer be treated opuaposes as a partner with respect to 1
common units during the period of the loan anduhigholder may recognize gain or loss from suclpakition. Moreover, during the period
the loan, any of our income, gain, loss or deductiith respect to those common units may not bertaple by the unitholder and any ¢
distributions received by the unitholder as to hoesmmon units could be fully taxable as ordinagome. Unitholders desiring to assure 1
status as partners and avoid the risk of gain m&tog from a loan of their common units should nfpdiny applicable brokerage acco
agreements to prohibit their brokers from borrowtingir common units.

Unitholders will likely be subject to seatand local taxes and return filing requirements states where they do not live as a resu
investing in our common units.

In addition to federal income taxes, unitleos may be subject to other taxes, includingestatd local income taxes, unincorpor:
business taxes, and estate, inheritance or inti@sgiéixes that may be imposed by the various jigtisds in which we conduct business or «
property now or in the future or in which the uwitther is a resident. We currently own property obdsiness in a substantial number of st
most of which impose a personal income tax and niappse an income tax on corporations and othetientWe may also own property
do business in other states in the future. Althoaghanalysis of those various taxes is not predemee, each prospective unitholder sh
consider their potential impact on his investments.

Although you may not be required to fileeturn and pay taxes in some jurisdictions becgoseincome from that jurisdiction falls bels
the filing and payment requirement, you will beuiggd to file income tax returns and to pay incdmees in many of the jurisdictions in wh
we do business or own property and may be subjepenalties for failure to comply with those reguiments. Some of the jurisdictions r
require us, or we may elect, to withhold a percgaitaf income from amounts to be distributed to @hotder who is not a resident of
jurisdiction. Withholding, the amount of which mé greater or less than a particular unitholdex®me tax liability to the jurisdictio
generally does not relieve a nonresident unithdiden the obligation to file an income tax return.

It is the responsibility of each unitholder investigate the legal and tax consequencesgruti@ laws of pertinent jurisdictions, of
investment in us. We strongly recommend that eaobpective unitholder consult, and depend on,\ts tax counsel or other advisor w
regard to those matters. Further, it is the regpditg of each unitholder to file all state, lo¢and nond.S., as well as U.S. federal tax rett
that may be required of it. Andrews Kurth LLP hast nendered an opinion on the state, local, alter@aninimum tax or noJ.S. ta
consequences of an investment in us.
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USE OF PROCEEDS

We expect to receive net proceeds of apprately $358.2 million from this offering, or appimately $412.0 million if the underwrite
exercise in full their option to purchase additioo@mmon units from us, in each case after dedgatimderwriting discounts and commissi
and estimated offering expenses payable by us.nigad to use the net proceeds, including any reetgads from the underwriters' exercis
their option to purchase additional common undsgpay indebtedness under our New Credit Fagility for general partnership purposes.

As of October 17, 2014, we had approxinya$172.0 million of borrowings outstanding under dlew Credit Facility. As of October ]
2014, interest on borrowings under our New Creditilty had a weighted average effective interesé¢ rof approximately 2.69%. The N
Credit Facility matures on September 25, 2019. @gimgs under our New Credit Facility were usedegpay all outstanding indebtedness u
our 2012 Credit Facility, to finance acquisitiomgluding the MACS Acquisition, and for general fparship purposes.

The underwriters may, from time to timegage in transactions with and perform servicesi$oand our affiliates in the ordinary cours
their business. Affiliates of each of the underanst (except for Jefferies LLC) are lenders underiew Credit Facility and may receivi
portion of the proceeds from this offering througlpayment of indebtedness under our New Creditifad?lease read "UnderwritingSthel
Relationships."
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CAPITALIZATION
The following table shows our consolidatagh and cash equivalents and capitalization dsraf 30, 2014:

. on a historical basis; and

. on an as adjusted basis to give pro forma effe@) the repayment of all outstanding indebtednesder, and the termination
our 2012 Credit Facility, (ii) our entry into theeW Credit Facility, (iii) the consummation of theA@S Acquisition and (iv) tt
consummation of this offering and the applicatiénh@ net proceeds thereby (solely for purposdisftable, we have assun
that all of the net proceeds from this offeringially will be used to repay a portion of the bamings outstanding under the N
Credit Facility); and

. on an as further adjusted basis to give pro forffezeto the consummation of the pending Aloha Astjion.

You should read our financial statementd eelated notes that are incorporated by referémimethis prospectus supplement and
accompanying prospectus for additional informatibout our capital structure. The following tableeslmot reflect any common units that 1
be sold to the underwriters upon the exercise@if thption to purchase additional common units.

As of June 30, 201

As Further
As Adjusted, Adjusted,
Historical Pro Forma Pro Forma (D
(In thousands)
Cash and cash equivalent $ 6,766 $ 5243( $ 52,47F
Debt:
New Credit Facility® — 430,09 670,09(
2012 Credit Facility 232,24( — —
Long-term debt (including current maturitie 4,061 192,98« 192,98«
Other noncurrent liabilitie 2,39¢ 16,60z 56,72¢
Total lon¢-term debt $ 238,700 $ 639,67 $ 919,79¢
Partners' equity :
Held by public:
Common unitholder 210,03¢ 595,90t 595,90t
Held by affiliates:
Common unitholder 1,55¢ (3,27)) (3,27))
Subordinated unitholde (132,369 (116,359 (116,359
Total equity $ 79,22¢ $ 476,28. $ 476,28
Total capitalization $ 317,92¢ $ 1,115,961 $ 1,396,08.

(1)  Assumes that the purchase consideration pursuahetpending Aloha Acquisition will be paid fromrbowings unde
our New Credit Facility.

(2)  As of October 17, 2014, we had outstanding borrgwiof $772.0 million under our New Credit Faciland addition:
available borrowing capacity (excluding letterscoédit) of approximately $467.0 millio
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PRICE RANGE OF COMMON UNITS AND DISTRIBUTIONS

Our common units are listed on the NYSEaurntie symbol "SUSP." The last reported sales mfcde common units on October
2014 was $50.21 per common unit. As of October20,4, we had issued and outstanding 15,037,339 commits that were held
approximately four holders of record. The numbehalders of record does not include owners whosenton units are held in "street nan
The following table presents the high and low sg@leses for our common units for the periods intBda(as reported on the NYSE) and
amount of the cash distributions we paid on eaduofutstanding units for the periods indicated:

Price Ranges Distrit?ué:i)hn Per
High Low Common Unit
2014
Fourth Quarter (through October 17,20 $ 55.9¢ $ 42.2¢ @
Third Quarter $ 59.9¢ $ 46.4¢ @
Second Quarte $ 479 $ 35.0¢ $ 0.52(
First Quartel $ 37.4< $ 32.0C $ 0.50z
2013
Fourth Quarte $ 36.66 $ 30.05 $ 0.48¢
Third Quartel $ 328/ $ 28.6¢ $ 0.46¢
Second Quarte $ 32.7¢ $ 2680 $ 0.45:
First Quartel $ 3341 $ 254: $ 0.43¢
2012
Fourth Quarte $ 26.3¢ $ 23.0¢ $ 0.43¢
Third Quartef®) $ 2410 $ 225 $ 0.02¢

(1) Distributions are shown for the quarter with respieavhich they were declared.

2) Distributions with respect to the quarters endirgpt®mber 30, 2014 and December 31, 2014 have ndieg
declared or paid.

3) Reflects the period beginning September 25, 2012date the Partnership commenced operat
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MACS AND ALOHA BUSINESSES
MACS

MACS engages in the retail sale of motal fand the operation of convenience stores (a Rata Consignment Business") and
wholesale distribution of motor fuel (a "Wholes&lgel Distribution Business") throughout Virginiagkyland, Tennessee and Georgia.

For the year ended December 31, 2013 amdaiaimonths ended June 30, 2014, MACS's gross profitapasoximately $106.4 millic
and $64.6 million, respectively, of which 23.6% aRd.8%, respectively, was derived from merchandiakes and 51.3% and 54.
respectively, was derived from motor fuel sales.

Retail and Consignment Busine:

MACS operates its Retail and Consignmergiless through a network of company-operated caemea stores (the "Compai@perate
Sites") and other independently operated consighioeations (the "Consignment Sites"). MACS's Retaid Consignment Business cons
of 111 Company-Operated Sites, 62 of which are awinefee simple, and 18 Consignment Sites. At tleen@any©Operated Sites, MAC
operates convenience stores underTigerMarket™, Circle K™ and other brands and sells Exxon, Mobil, Sunawb Shell branded mot
fuel. At the Consignment Sites, MACS sells Exxod &unoco branded motor fuel through independeniabmes.

For the year ended December 31, 2013 amdsithmonths ended June 30, 2014, MACS sold 124libmand 76.8 million gallons «
motor fuel, respectively, for its Retail and Comsigent Business.

Wholesale Fuel Distribution Business

MACS operates a Wholesale Fuel DistribuBarsiness by supplying Compa®perated Sites, Consignment Sites and convenieore
and retail fuel outlets operated by independentaipes (the "Dealer Sites"). MACS sells to 182 Re&ites and owns a fee interest in 6
those sites. MACS, through its Wholesale Fuel iistion Business, is one of the largest distribsitof Exxon, Mobil and Sunoco brant
fuels in the MidAtlantic region. MACS purchases Exxon, Mobil, Sua@nd Shell branded motor fuel to distribute tonitelesale distributic
customers.

For the fiscal year ended December 31, 2B%RonMobil accounted for approximately 93% of M8E motor fuel purchases. MACS
fuel supply agreements with ExxonMobil to purchasanthly quantities of branded ExxonMobil fuel atriket prices. Under such agreeme
MACS is required to pay liquidated damages to Extohil if any of the MACS ExxonMobil sites are dealmded prior to 2025.

MACS has a motor fuel agreement with Suntmcpurchase quarterly quantities of Suntbcanded motor fuel at market prices. Sur
may also make available its branded motor oilspraotive lubricants and other products for resal&B\CS to MACS's wholesale distributi
customers.

MACS leases 111 of its 182 Dealer Sitethial-party dealers under operating leases, whatecally have thregear terms, although
certain instances the initial terms may be up tyedrs and contain one or more renewal optionsirEuhinimum lease payments expecte
be received under these operating leases for 2@leylated as of December 31, 2013, were $14.8omill

For the fiscal year ended December 31, 201Bthe six months ended June 30, 2014, MACS 32 million and 137.8 million gallo
of branded motor fuel to unaffiliated third partiesspectively.

Aloha

With a leading presence across the founriawaiian islands, Aloha operates (i) a Retail @odsignment Business, (ii) a Wholesale
Distribution Business and (iii) fuel storage terais For the year ended December 31, 2013 andxtmaths ended June 30, 2014, Alo
gross profit was
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approximately $97.1 million and $45.1 million, resfively, of which 13.2% and 13.9%, respectivelyswderived from merchandise se
69.1% and 66.7%, respectively, was derived fromomfitel sales, and 17.7% and 19.4%, respectivedp, eerived from operations at the
storage terminals and rental income.

Retail and Consignment Busine:

Aloha's Retail and Consignment Businessists of 44 Compan@perated Sites operating primarily under the Altland Mart branc
of which it owns four in fee simple, and 16 Consigmt Sites, at which its sells motor fuel througteipendent operators. Aloha sells S
Mahalo and Aloha branded motor fuel at these looati For the year ended December 31, 2013 andixh@anths ended June 30, 2C
Aloha's Retail and Consignment Business sold 66lBmand 29.7 million gallons of fuel, respectlye

Wholesale Fuel Distribution Business

Aloha sells and delivers fuel to 41 De&d#tes, of which 6 are owned in fee simple, alonthwather thirdparty wholesale commerc
customers. Of the 41 Dealer Sites, 30 are Sheichiges pursuant to a 20-year master franchisesiengnet, eight are Alohbranded and thr:
are unbranded locations. For the year ended Deae®ihe2013 and the six months ended June 30, 28bha's Wholesale Distributic
Business sold 117.6 million and 57.0 million gaBasf fuel to unaffiliated third parties, respective

Aloha conducts a Wholesale Distribution fBass through a fleet of 27 tanker trucks and drajl with an approximate capacity
4,000 gallons each.

Aloha is party to fuel supply agreementwmacal Hawaiian petroleum suppliers to purchasgilar unleaded gasoline, premium unlei
gasoline and ultréow sulfur diesel. The costs of these productsba®ed on predefined formulas based on selectedhnaatind internation
market indices. In addition, Aloha has fuel excleaagreements with its suppliers.

Fuel Storage Terminals

Aloha operates six fuel storage terminatsated across four Hawaiian islands. Of the six $terage terminals, Aloha owns three in
simple and leases three subject to ground leaseh el storage terminal is capable of taking fledlveries via pipelines from a nearby |
or harbor, and two of the terminals are conneatagfineries from which they receive fuel for restd wholesale customers and other indi
participants.

The fuel storage terminals have a combstedage capacity of 918,000 barrels, or approxiina8.4 million gallons. During 2013, t
average daily throughput for the six terminals \aaproximately 22,300 barrels, and the terminalsatpd at approximately 48% capac
Aloha has terminalling agreements to provide cersg@rvices at its terminals in connection with itheeipt, storage and delivery of regular
premium gasoline, omad diesel fuel, ethanol and jet fuel. The intégraof the fuel terminals as part of the pendingh® Acquisition wil
require compliance with additional environmentajuiations. Please read, "Risk FactoRisks Related to Our Acquisition Strategy,
Acquisitions and Potential Future Acquisition€empliance with and liability under local, stateldaderal environmental regulations relate
our pending Aloha Acquisition, including those tmatjuire investigation and remediation activitigsgy require significant expenditures
result in liabilities that could have a materialadse effect on our business."
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MATERIAL TAX CONSIDERATIONS

The tax consequences to you of an investimesur common units will depend in part on yowrptax circumstances. For a discussia
the principal federal income tax consideration®eiséed with our operations and the purchase, ostiygiand disposition of our common ur
please read "Material U.S. Federal Income Tax Giunseces” in the accompanying prospectus. Pleaseedsl "Risk FactorsFax Risks ti
Common Unitholders" in this prospectus supplemengfdiscussion of the tax risks related to purictgpand owning our common units. Y
are urged to consult with your own tax advisor dliba federal, state, local and foreign tax consagas peculiar to your circumstances.

Tax Opinion of Andrews Kurth LLP

Except for the statements set forth heagith subject to the representations, assumptiomdifigations and limitations stated herein an
the accompanying prospectus, Andrews Kurth LLP &xdapd affirms as its opinion all statements ah¢omatter of law and legal conclusi
contained in the section captioned "Material U.&létal Income Tax Consequences" in the accompapyogpectus.

Legislative Developments

The present federal income tax treatmenpuddlicly traded partnerships, including us, oriamestment in our common units may
modified by administrative, legislative or judiciaterpretation at any time. For example, from titoeime, members of the U.S. Congi
propose and consider substantive changes to thgnexfederal income tax laws that affect publithded partnerships. Any modification to
U.S. federal income tax laws and interpretatiomsebf may or may not be retroactively applied aodld make it more difficult or impossit
to meet the exception for us to be treated as &grahip for U.S. federal income tax purposes. \Weeumable to predict whether any s
legislation will ultimately be enacted. Any suchaalges could negatively impact the value of an itaest in our common units.

Tax Exempt Organizations and Other Investors

Ownership of common units by employee bien@déns, tax-exempt organizations, non-residei@naindividuals, nord.S. corporatior
and other non-U.S. persons raises issues unigi®se investors. Please read "Material U.S. Fediecaine Tax Consequences—Taxemp
Organizations and Other Investors" in the accomipgngrospectus.

State, Local, Non-U.S. and Other Tax Considerations

In addition to federal income taxes, unideos may be subject to other taxes, includingestatd local income taxes, unincorpor:
business taxes, and estate, inheritance or intesgixes that may be imposed by the various jigtisds in which we conduct business or «
property now or in the future or in which the uwitther is a resident. We currently own property obdsiness in a substantial number of st
virtually all of which impose a personal income f@axd many impose an income tax on corporationsadhner entities. We may also o
property or do business in other states in theréutdlthough an analysis of those various taxesds presented here, each prospe:
unitholder should consider their potential impatthis investment in us.

Although you may not be required to fileeturn and pay taxes in some jurisdictions becgaseincome from that jurisdiction falls beli
the filing and payment requirement, you will beuiggd to file income tax returns and to pay incdamees in many of the jurisdictions in wh
we do business or own property and may be subjepenalties for failure to comply with those reguiments. Some of the jurisdictions r
require us, or we may elect, to withhold a percgaitaf income from amounts to be distributed to @hotder who is not a resident of -
jurisdiction. Withholding, the amount of which mé greater or less than a particular unitholdex®me tax liability to the jurisdictio
generally does not relieve a nonresident unithdiden the obligation to file an income tax return.
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It is the responsibility of each unitholder investigate the legal and tax consequencesgruting laws of pertinent jurisdictions, of
investment in us. We strongly recommend that eaobpective unitholder consult, and depend on,\its tax counsel or other advisor w
regard to those matters. Further, it is the regpditg of each unitholder to file all state, lo¢and nond.S., as well as U.S. federal tax rett
that may be required of it. Andrews Kurth LLP hast nendered an opinion on the state, local, alter@aninimum tax or noiJ.S. ta
consequences of an investment in us.
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UNDERWRITING

Under the terms and subject to the conulitim an underwriting agreement dated the datéisfarospectus supplement, the underwi
named below, for whom Morgan Stanley & Co. LLC d$ig as representative, have severally agreedrthpse, and we have agreed to si
them, severally, the number of common units indiddielow:

Number of

Underwriters Firm Units
Morgan Stanley & Co. LL( 1,600,00:

Merrill Lynch, Pierce, Fenner & Smir

Incorporatec 581,81¢
Barclays Capital Inc 581,81
Citigroup Global Markets Inc 581,81¢
Credit Suisse Securities (USA) LL 581,81¢
Deutsche Bank Securities In 581,81¢
Goldman, Sachs & Cc 581,81¢
Jefferies LLC 581,81¢
J.P. Morgan Securities LL 581,81¢
RBC Capital Markets, LL( 581,81¢
UBS Securities LLC 581,81
Wells Fargo Securities, LL! 581,81¢
Total 8,000,00!

The underwriters and the representative catkectively referred to as the "underwriters" atmé "representative,” respectively. -
underwriters are offering the common units subjedheir acceptance of the common units from ussaraject to prior sale. The underwrit
agreement provides that the obligations of the re¢évenderwriters to pay for and accept deliverytloé common unites offered by t
prospectus are subject to the approval of certgallmatters by their counsel and to certain otbeditions. Moreover, the underwriters
buy all of the common units if they buy any of theAowever, the underwriters are not required t@ takpay for the common units coverec
the underwriters' option to purchase additional wmm units described below.

Our common units are offered subject taiaimer of conditions, including, but not limited to:

. receipt and acceptance of our common units by tigemwriters; and

. the underwriters' right to reject orders in whotéropart.
In connection with this offering, certaihtbe underwriters or securities dealers may diste prospectuses electronically.

The underwriting agreement also provides than underwriter defaults, the purchase committrof nonelefaulting underwriters may
increased or the offering may be terminated.

Option to Purchase Additional Common Units

We have granted the underwriters an optmibuy up to an aggregate of 1,200,000 additiomahroon units. The underwriters hi
30 days from the date of this prospectus supplereeiercise this option. If the underwriters exachis option, they will each purch
additional common units approximately in proporttorthe amounts specified in the table above.
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Commissions and Discounts

The underwriters initially propose to offesme of the common units to the public at the ipublfering price that appears on the cc
page of this prospectus supplement. Any commors woiid by the underwriters to securities dealeng beasold at a discount of up to $0.83
per common unit from the public offering price. &alof common units made outside of the United Statay be made by affiliates of
underwriters.

If all the common units are not sold atithigal public offering price, the representativey change the offering price and the other s¢
terms. Upon execution of the underwriting agreemiet underwriters will be obligated to purchase ¢cbmmon units at the price and upor
terms stated therein, and, as a result, will tifeselear any risk associated with changing theroff price to the public or other selling terms.

The following table shows the per commorit @md total underwriting discounts and commissioves will pay to the underwrite
assuming both no exercise and full exercise of uhderwriters' option to purchase up to an additidh2a00,000 common units. TI
underwriting discount is the difference betweenithgal public offering price of the common uniésid the amount the underwriters pay t
to purchase the common units from us.

No Exercise Full Exercise
Per common un| $ 1.3875( $ 1.3875(
Total $ 11,100,00 $ 12,765,00

We estimate that the total expense of diffisring payable by us, not including the underingt discounts and commissions, will
approximately $750,000.

No Sales of Similar Securities

We, the executive officers and director®oif general partner and ETP have entered intoUpcgreements with the underwriters. Tl
restrictions will be in effect for a period of 4@yt after the date of this prospectus supplemamietUthese agreements, we and each of
parties may not, without the prior written approe&lMorgan Stanley & Co. LLC, (1) offer, pledgelseontract to sell, sell any option
contract to purchase, purchase any option or cartiwesell, grant any option, right or warrant iorghase, lend, or otherwise transfer or dis
of, directly or indirectly, any common units or aather securities convertible into or exercisabi@xchangeable for common units, (2) e
into any swap or other arrangement that transteemother, in whole or in part, any of the econootinsequences of ownership of the com
units, whether any such transaction describedansd (1) or (2) above is to be settled by delidrgommon units or such other securitie:
cash or otherwise, or (3) make any demand for eraése any right with respect to the registratidrany common units or any secu
convertible into or exercisable or exchangeablefonmon units.

The restrictions described in the immedyapeeceding paragraph do not apply to:

. transactions relating to common units or other sges acquired in open market transactions after ¢completion of th
offering, provided that no filing under Section 16(a) of the Exchamge shall be required or shall be voluntarily mad
connection with subsequent sales of common unitéh@r securities acquired in such open markeséetions;

. transfers of common units or any security conveatibto common units as a bona fide gift;
. distributions of common units or any security catisée into common units to limited partners orthoiders of us or ETP;
. dispositions to an immediate family member or attifor the direct or indirect benefit of the execeitofficers and directors

our general partner;
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. the establishment of a trading plan pursuant teeR0b5-1 under the Exchange Act for the transfexoofimon unitsprovidec
that (such plan does not provide for the transfecammon units during the restricted period andtrite extent a publ
announcement or filing under the Exchange Actny,ds required of or voluntarily made by us or lsuwlder regarding tl
establishment of such plan, such announcementimg 8hall include a statement to the effect thatnansfer of common un
may be made under such plan during the restricteidgl

. existing pledges pursuant to loan or similar age®s in effect on the date hereof, as amended fioma to time, or an
successor to any such agreement, or any transfesagnt to any such agreement; and

. the deemed disposition of common units under Sedté of the Exchange Act upon the cash settlemephantom units ¢
stock appreciation rights outstanding as of the déthe lock-up agreement;

providedthat in the case of any transfer or distributionspant to the second, third and fourth bullets abeach donee or distributee agre:
be bound by the terms of the loak- letter and that no filing under Section 16(a)tttd Exchange Act, reporting a reduction in ber
ownership of common units, shall be required oflgfevoluntarily made during the restricted period

Morgan Stanley & Co. LLC, in its sole diston, may release some or all of the securitiesifthese locksp agreements described ak
in whole or in part at any time.

Indemnification and Contribution

We have agreed to indemnify the severakumdters and their controlling persons againstaterliabilities, including certain liabilitie
under the Securities Act of 1933, as amended. lareeunable to provide this indemnification, we dnagreed to contribute to payments
underwriters and its controlling persons may beliregl to make in respect of those liabilities.

NYSE Listing
Our common units are listed on the NY SEaurtie symbol "SUSP."
Price Stabilization, Short Positions

In order to facilitate the offering of tltemmon units, the underwriters may engage in teiwes that stabilize, maintain or otherv
affect the price of the common units. Specificathg underwriters may sell more common units theay tare obligated to purchase undel
underwriting agreement, creating a short positirshort sale is covered if the short position isgneater than the number of common t
available for purchase by the underwriters undeir tbption to purchase additional common units fresn The underwriters can close o
covered short sale by exercising their option tecpase additional common units from us or purclgasmmmon units in the open market
determining the source of common units to closeaocbvered short sale, the underwriters will comsidmong other things, the open me
price of common units compared to the price aviglaimder their option to purchase additional commnits from us. The underwriters n
also sell common units in excess of their optiopuechase additional common units from us, creadimgked short position. The underwri
must close out any naked short position by purcitagsommon units in the open market. A naked shasttion is more likely to be createc
the underwriters are concerned that there may baward pressure on the price of the common uniteéropen market after pricing that cc
adversely affect investors who purchase in thisraffy. As an additional means of facilitating tbi$ering, the underwriters may bid for, ¢
purchase, common units in the open market to &alithe price of the common units. These activities/ raise or maintain the market pric
the common units above
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independent market levels or prevent or retardcéirdein the market price of the common units. Tinelerwriters are not required to engac
these activities and may end any of these activitteany time.

Electronic Distribution

A prospectus in electronic format may belenavailable on the Internet sites or through otimine services maintained by one or mol
the underwriters and/or selling group members @aeting in this offering, or by their affiliatek those cases, prospective investors may
offering terms online and, depending upon the paldir underwriter or selling group member, prospecinvestors may be allowed to pl;
orders online. The underwriters may agree withoualiocate a specific number of common units fde $a online brokerage account hold
Any such allocation for online distributions wilebmade by the representative on the same basthersadiocations.

Other than the prospectus in electronienfidy the information on any underwriter's websitel any information contained in any ot
website maintained by an underwriter is not parthaf prospectus or the registration statement a€hwthis prospectus supplement and
accompanying base prospectus forms a part, haseeot approved and/or endorsed by us or any undenamiits capacity as underwriter ¢
should not be relied upon by investors.

Other Relationships

The underwriters and their respective iatfis are full service financial institutions engdgn various activities, which may inclt
securities trading, commercial and investment bagkiinancial advisory, investment management, stment research, principal investm
hedging. financing and brokerage activities. Cartai the underwriters and their respective affd@have, from time to time, performed,
may in the future perform, various financial advisand investment banking services for us, for Witleey received or will receive custom
fees and expenses. In addition, affiliates of eafcthe underwriters (except for Jefferies LLC) &rders under our New Credit Facility
may receive a portion of the proceeds from thisrirfify through the repayment of indebtedness ungieNew Credit Facility.

In addition, in the ordinary course of the@rious business activities, the underwriters #iadr respective affiliates may make or ho
broad array of investments and actively trade delot equity securities (or related derivative se@s#) and financial instruments (includ
bank loans) for their own account and for the aot®wof their customers and may at any time hold land short positions in such secur
affiliates may also make investment recommendationpublish or express independent research viewsespect of such securities
instruments and may at any time hold, or recomnteradients that they acquire, long or short possiin such securities and instruments.

Because the Financial Industry Regulatorgtharity ("FINRA") views the units offered hereby anterests in a direct participat
program, the offering is being made in compliandgghWINRA Rule 2310. Investor suitability with resg to the units should be judc
similarly to the suitability with respect to othegcurities that are listed for trading on a nati@eaurities exchange.

Notice to Investors
Notice to Prospective Investors in Austral

No placement document, prospectus, prodistiosure statement or other disclosure documastheen lodged with the Austral
Securities and Investments Commission ("ASIC")alation to the offering. This offering documentedanot constitute a prospectus, pro
disclosure statement or other disclosure documeaénithe Corporations Act 2001 (the "Corporatioies A and does not purport to
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include the information required for a prospecpreduct disclosure statement or other disclosupeich@nt under the Corporations Act.
Any offer in Australia of the common unitgy only be made to persons (the "Exempt Investongio are:

€) "sophisticated investors" (within the meaning oft&m 708(8) of the Corporations Act), "professibimavestors” (within th
meaning of section 708(11) of the Corporations Actptherwise pursuant to one or more exemptionsaioed in section 708
the Corporations Act; and

(b) "wholesale clients" (within the meaning of sectit81G of the Corporations Act), so that it is lawfoloffer the common un
without disclosure to investors under Chapters 6& &aof the Corporations Act.

The common units applied for by Exempt Btees in Australia must not be offered for saléirstralia in the period of 12 months a
the date of allotment under the offering, exceptilmumstances where disclosure to investors u@tapters 6D and 7 of the Corporations
would not be required pursuant to an exemption ubdéh section 708 and Subdivision B of Divisionf2Part 7.9 of the Corporations Act
otherwise or where the offer is pursuant to a dsale document which complies with Chapters 6D @anflthe Corporations Act. Any pers
acquiring common units must observe such Australiasale restrictions.

This offering document contains generabinfation only and does not take account of thesmmaent objectives, financial situation
particular needs of any particular person. It deescontain any securities recommendations or @igrproduct advice. Before making
investment decision, investors need to considertlveneghe information in this offering document fgpeopriate to their needs, objectives
circumstances, and, if necessary, seek expert@dwvithose matters.

Notice to Prospective Investors in the European Bomic Area

In relation to each member state of theopean Economic Area (each, a relevant member staber than Germany, an offer of secur
described in this offering document may not be ntadée public in that relevant member state othan:

. to any legal entity which is a qualified investsrdefined in the Prospectus Directive;

. to fewer than 100 or, if the Relevant Member State implemented the relevant provision of the 2BD0AmMending Directive
150, natural or legal persons (other than qualifiegestors as defined in the Prospectus Directias)permitted under t
Prospectus Directive, subject to obtaining therpcamsent of the relevant Dealer or Dealers norathaly the Issuer for any st
offer; or

. in any other circumstances falling within Articl€3 of the Prospectus Directive; provided that nohsoffer of securities sh
require us or any underwriter to publish a progpepursuant to Article 3 of the Prospectus Directiv

For purposes of this provision, the expgresan "offer of securities to the public” in arsievant member state means the communic
in any form and by any means of sufficient inforimaton the terms of the offer and the securitiebaffered so as to enable an invest
decide to purchase or subscribe for the securiieshe expression may be varied in that membég g any measure implementing
Prospectus Directive in that member state, andeipeession "Prospectus Directive" means Direct®@3271/EC (and amendments ther
including the 2010 PD Amending Directive, to theemt implemented in the Relevant Member State),iaclddes any relevant implement
measure in the Relevant Member State, and incladgselevant implementing measure in each relewember state. The expression 201(
Amending Directive means Directive 2010/73/EU.
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We have not authorized and do not authdhieemaking of any offer of securities through éingncial intermediary on their behalf, ot
than offers made by the underwriters with a vievihie final placement of the securities as contetaglén this prospectus. Accordingly,
purchaser of the securities, other than the undemsy is authorized to make any further offer bé tsecurities on behalf of us or
underwriters.

Notice to Prospective Investors in Germa

This offering document has not been prepaémeaccordance with the requirements for a sdesriir sales prospectus under the Ge
Securities Prospectus Act (Wertpapierprospektggstitz German Sales Prospectus Act (Verkaufspragpsétz), or the German Investrr
Act  (Investmentgesetz). Neither the German Federklnancial Services Supervisory Authority (Bundesalhs fir
FinanzdienstleistungsaufsichBaFin) nor any other German authority has beenfiadtiof the intention to distribute the common sniit
Germany. Consequently, the common units may nalisiebuted in Germany by way of public offeringjlpic advertisement or in any simi
manner and this prospectus and any other docurakting to this offering, as well as informationstatements contained therein, may nc
supplied to the public in Germany or used in cotinacwith any offer for subscription of the commanits to the public in Germany or ¢
other means of public marketing. The common unigsheeing offered and sold in Germany only to qiedifinvestors which are referred tc
Section 3, paragraph 2 no. 1, in connection witbtiBe 2, no. 6, of the German Securities Prospegtis Section 8f paragraph 2 no. 4 of
German Sales Prospectus Act, and in Section 2 pplad 1 sentence 2 no. 1 of the German InvestmentTAis prospectus is strictly for
of the person who has received it. It may not bevéoded to other persons or published in Germany.

This offering of our common units does kohstitute an offer to buy or the solicitation or affer to sell the common units in ¢
circumstances in which such offer or solicitatisrunlawful.

Notice to Prospective Investors in the Netherlar

The common units may not be offered or sdicectly or indirectly, in the Netherlands, othliban to qualified investors (gekwalificee
beleggers) within the meaning of Article 1:1 of thetch Financial Supervision Act (Wet op het finiet toezicht).

Notice to Prospective Investors in Switzerla

This offering document is being communidate Switzerland to a small number of selected $twes only. Each copy of this prospectt
addressed to a specifically named recipient and maaye copied, reproduced, distributed or passetb ahird parties. The common units
not being offered to the public in Switzerland, argther this offering document, nor any other ifg materials relating to the common u
may be distributed in connection with any such publfering.

We have not been registered with the Swisancial Market Supervisory Authority FINMA as aréign collective investment sche
pursuant to Article 120 of the Collective Investm&themes Act of June 23, 2006 ("CISA"). Accordinghe common units may not
offered to the public in or from Switzerland, areither this offering document, nor any other ofigrimaterials relating to the common u
may be made available through a public offeringrifrom Switzerland. The common units may only ffered and this offering document n
only be distributed in or from Switzerland by wdypoivate placement exclusively to qualified inwast (as this term is defined in the CISA
its implementing ordinance).

Notice to Prospective Investors in the United Kirggd

Our partnership may constitute a "colleetinvestment scheme" as defined by section 23BeofFtnancial Services and Markets Act 2
("FSMA") that is not a "recognised collective intregnt
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scheme" for the purposes of FSMA ("CIS") and thas hot been authorised or otherwise approved. Asnaegulated scheme, it cannor
marketed in the United Kingdom to the general pyldkcept in accordance with FSMA. This offeringdment is only being distributed in
United Kingdom to, and is only directed at:

0] if we are a CIS and are marketed by a person wramiauthorised person under FSMA, (a) investmeofiepsionals fallin
within Article 14(5) of the Financial Services aktirkets Act 2000 (Promotion of Collective Investrm&themes) Order 20(
as amended (the "CIS Promotion Order") or (b) mghworth companies and other persons falling withiticle 22(2)(a) to (c
of the CIS Promotion Order; or

(i) otherwise, if marketed by a person who is not ahaised person under FSMA, (a) persons who fatiwiArticle 19(5) of th
Financial Services and Markets Act 2000 (FinanBiamotion) Order 2005, as amended (the "FinanaiamBtion Order") c
(b) Article 49(2)(a) to (d) of the Financial Pronwst Order; and

(i) in both cases (i) and (ii) to any other person kom it may otherwise lawfully be made, (all suchspas together being refer
to as "relevant persons"). The common units arg awilable to, and anyvitation, offer or agreement to subscribe, puseha
otherwise acquire such common units will be engageshly with, relevant persons. Any person whamat a relevant pers
should not act or rely on this prospectus or anigsofontents.

An invitation or inducement to engage imdstment activity (within the meaning of Section®f1IFSMA) in connection with the issue
sale of any common units which are the subjechefdffering contemplated by this prospectus willyome communicated or caused tc
communicated in circumstances in which Section Ra{ESMA does not apply to us.

Notice to Prospective Investors in Hong Kol

No advertisement, invitation or documenatieg to the common units has been or may be issudas been or may be in the posse:
of any person for the purposes of issue, whethéiang Kong or elsewhere, which is directed at,h@ tontents of which are likely to
accessed or read by, the public of Hong Kong (exi¢guermitted to do so under the securities lafvslong Kong) other than with respec
common units which are or are intended to be disgp@s only to persons outside Hong Kong or onlypimfessional investors" as definec
the Securities and Futures Ordinance and any nigete under that Ordinance.
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VALIDITY OF OUR COMMON UNITS

The validity of the common units offered Uy in this prospectus supplement will be passexh dipr us by Andrews Kurth LLP, Housti
Texas. Certain legal matters in connection with ¢eenmon units offered hereby will be passed upantlie underwriters by Vinson
Elkins L.L.P., Houston, Texas.

EXPERTS

The consolidated financial statements o§s8u Petroleum Partners LP appearing in Susseol@®etr Partners LP's Annual Ref
(Form 10K) for the year ended December 31, 2013 and thec&feness of Susser Petroleum Partners LP's alteontrol over financii
reporting as of December 31, 2013 have been aubjtdtinst & Young LLP, independent registered publicounting firm, as set forth in tF
reports thereon, included therein, and incorpordterkin by reference. Such consolidated finandialements are incorporated hereir
reference in reliance upon such reports given erattihority of such firm as experts in accountind auditing.

The consolidated financial statements ofl-ilantic Convenience Stores, LLC (successor) arubisiiaries and MACS Holdings, LL
(predecessor) and subsidiaries as of DecemberddB, Buccessor) and for the period from Octob&033 to December 31, 2013 (succes
and the period from January 1, 2013 to Octobel0232predecessor), incorporated by reference m ghospectus supplement have bee
incorporated by reference in reliance upon thentepfaGrant Thornton LLP, independent certified fieilaccountants, upon the authority of ¢
firm as experts in accounting and auditing.

The audited consolidated historical finahstatements of MACS Holdings, LLC and its sulmidis as of December 31, 2012 and for
of the two years in the period ended December 8122included in Susser Petroleum Partners LP'se@uiReport on Form B/A datec
October 21, 2014 have been so incorporated innedian the report of PricewaterhouseCoopers LLeRpandent accountants, given on
authority of said firm as experts in auditing ard@unting.

The financial statements of Aloha Petroleutd. as of December 31, 2013 and 2012 and fon efi¢he three years in the period er
December 31, 2013, included in Susser Petroleutmé&arLP's Current Report on FornK8A dated October 21, 2014, have been audite
Deloitte & Touche LLP, independent auditors, asestan their report, which is incorporated by refeze herein. Such financial statements
been so incorporated in reliance upon the repastioh firm given upon their authority as expertadeounting and auditing.

INCORPORATION BY REFERENCE

The SEC allows us to "incorporate by refeeg the information we have filed with the SECisTimeans that we can disclose impoi
information to you without actually including thpegific information in this prospectus supplementréferring you to other documents fi
separately with the SEC. These other documentsairoimhportant information about us, our financiahdition and results of operations. -
information incorporated by reference is an impairigart of this prospectus supplement and the apaoging prospectus. Information that
file later with the SEC will automatically updatacamay replace information in this prospectus seipgint, the accompanying prospectus
information previously filed with the SEC.

We are incorporating by reference into ghisspectus supplement the documents listed betolarny subsequent filings we make with
SEC under Sections 13(a), 13(c), 14 or 15(d) ofkehange Act (File No. 0035653) (excluding information deemed to be furnishad nc
filed with the SEC) until all the common units aad:

We incorporate by reference into this pexsps supplement the documents listed below:
. Our Annual Report on Form 10-K for the year endedd@nber 31, 2013;
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. Our Quarterly Report on Form 10-Q for the quartgedyiods ended March 31, 2014 and June 30, 2014,

. Our Current Reports on Form 8-K, ork2A, filed July 30, 2014, August 22, 2014, Septemibe2014, September 12, 20
October 1, 2014 and October 21, 2014; and

. The description of our common units contained im oegistration statement on Form 8-A (File No. BBb53) filed ol
September 17, 2012.

You may obtain any of the documents incoaed by reference in this prospectus supplemethieoaccompanying prospectus from
SEC through the SEC's websitevaiw.sec.gov You also may request a copy of any document parated by reference in this prospe
supplement and the accompanying prospectus (imguahkhibits to those documents specifically incoaped by reference in this document
no cost, by visiting our internet websitehdtp://www.susserpetroleumpartners.canat by writing or calling us at the address sethfdelow
Information on our website or on the SEC's webisitaot incorporated into this prospectus supplemigt accompanying prospectus or
other securities filings and is not a part of {igspectus supplement or the accompanying prospectu

Susser Petroleum Partners LP
Attn: Investor Relations
555 East Airtex Drive
Houston, Texas 77073
(832) 234-3600
IR@SusserPetroleumPartners.com
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FORWARD-LOOKING STATEMENTS

Some of the information included in thi®gpectus supplement and the documents we incoepbyateference contain "forwaftdeking"
statements. These forwalabking statements generally can be identified bg of phrases such as "believe," "plan," "exp€etiticipate,
"intend," "forecast" or other similar words or pbea. Descriptions of our objectives, goals, taygatms, strategies, costs, anticipated cz
expenditures, expected cost savings and beneditalso forward-looking statements. These forwaaking statements are based on our cu
plans and expectations and involve a number obrastd uncertainties that could cause actual reanlisevents to vary materially from
results and events anticipated or implied by socwdrd-looking statements, including:

. ETP's business strategy and operations and ETRfct® of interest with us;

. Renewal or renegotiation of our long-term distribntcontracts with our customers;

. Changes in the price of and demand for the motrthat we distribute;

. Our dependence on limited principal suppliers;

. Our dependence on certain customers for signifipartions of our revenue;

. Changing consumer preferences for alternativedoeices or improvement in fuel efficiency;

. Competition in the wholesale motor fuel distribatiand convenience store industries;

. Seasonal trends;

. Severe or unfavorable weather conditions;

. Our ability to make, complete and integrate actjoiss from affiliates or third-parties;

. The impact of worldwide economic and political ciiwhs, including acts of war and terrorism andiaiale interest rates;
. Environmental, tax and other federal, state andlll@avs and regulations;

. The outcome of pending or future litigation or achesevents or developments;

. Dangers inherent in the storage of motor fuel,

. The fact that we are not fully insured againstialks incident to our business;

. Reliance of our suppliers to provide trade cregfitnts to adequately fund our ongoing operations;

. Dependence on our information technology systems;

. Our reliance on ETP and SUSS for transportationices; and

. The ability of ETP to successfully integrate ouergiions and employees, and realize anticipateergigs.

All forward-looking statements are exprgsghalified in their entirety by the foregoing caunary statements.

For a discussion of these and other risksumcertainties, please refer to "ltem 1A. RisktBes" in our Annual Report on Form XOfor
the year ended December 31, 2013, and in each cudrsiequarterly report on Form T0- Before you invest, you should be aware tha
occurrence of any of the events described in "Hiaktors" beginning on pagel5- in this prospectus supplement and on page da
accompanying prospectus and in the "Risk Factastians of the documents that are incorporatedimérereference could substantially hi
our business, results of operations and finanaaditions. The list of factors that could affectute performance and the accuracy of forwar
looking statements is illustrative but by no meeaxisaustive. Accordingly, all forward-looking statemts should be evaluated
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with the understanding of their inherent uncertairithe forwardlooking statements included in this report are dase, and include, o
estimates as of the date hereof. We anticipatesthfasequent events and market developments wilecaur estimates to change. Howe

while we may elect to update these forwhrdking statements at some point in the future specifically disclaim any obligation to do so, e
if new information becomes available in the future.
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Susser Petroleum Partners LP

Common Units Representing Limited Partner Interests
Preferred Units Representing Limited Partner Interests
Partnership Securities
Warrants
Rights
Debt Securities

We may, in one or more offerings and in onenore series, offer and sell, (i) common urgfsresenting limited partner interests in Susse
Petroleum Partners LP ("common units"), (ii) pregerunits representing limited partner interes$usser Petroleum Partners LP ("preferred
units"), (iii) partnership securities representiimgited partner interests in Susser Petroleum ResthP ("partnership securities"), (iv) warrants
to purchase common units, preferred units or peshig securities, (v) rights to purchase commonsypireferred units or partnership securitie
and (vi) debt securities, which may be senior delsurities or subordinated debt securities in arsowat prices and on terms to be determined
by market conditions and other factors at the tieur offerings.

We may offer and sell these securitiesrtthmugh one or more underwriters, dealers, amahiag or directly to investors in amounts, at
prices and on terms to be determined by marketitond and other factors at the time of the offiéris prospectus describes only the general
terms of these securities and the general mannehiich we will offer the securities. The specifegrs of any securities that we offer will, if
not included in this prospectus or information inpmrated by reference herein, be included in alsmpgnt to this prospectus. The prospectus
supplement will describe the specific manner inalihive will offer the securities, and also may agujate or change information contained in
this prospectus. The names of any underwriterdtamdpecific terms of a plan of distribution wi# Btated in a supplement to this prospectus.

You should read this prospectus and anjicgipe prospectus supplement and the documentspacated by reference herein or therein
carefully before you invest in any of our secusti¥ou should also read the documents we havereefgou to in the "Where You Can Find
More Information" and "Information We Incorporatg Reference" sections of this prospectus for infation about us, including our financial
statements. This prospectus may not be used taconate sales of our securities unless it is accamagaby a prospectus supplement.

Investing in our securities involves a high degreef risk. Limited partnerships are inherently differ ent from
corporations. You should carefully consider each athe factors referred to under " Risk Factors" beginning on
page 3 of this prospectus and contained in the apphble prospectus supplement and in the documents
incorporated by reference herein and therein beforggou make an investment in our securities.

Our common units are listed on the New Y8téck Exchange, or NYSE, under the symbol "SUSP."

Neither the Securities and Exchange Commission (tH&EC") nor any state securities commission has apgpved or disapproved of
these securities or determined if this prospectus itruthful or complete. Any representation to the ontrary is a criminal offense.

THE DATE OF THIS PROSPECTUS IS DECEMBER 5, 2013.
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In making your investment decision, you should relynly on the information contained in this prospeats, any prospectus
supplement and the documents we have incorporated/lseference in this prospectus. We have not authared anyone else to give you
different information. We are not offering these seurities in any state where the offer is not permied. You should not assume that the
information in this prospectus or any prospectus spplement is accurate as of any date other than thaéate on the front of those
documents. We will disclose any material changes wur affairs in an amendment to this prospectus, @rospectus supplement or a
future filing with the SEC incorporated by reference in this prospectus.




ABOUT THIS PROSPECTUS

This prospectus is part of a registrati@mtesnent on Form S-3 that we have filed with th€$i8ing a "shelf" registration process. Under
this shelf registration process, we may offer agltj ;1 one or more offerings, up to $500,000,00¢he securities described in this prospectus.
Each time we offer securities with this prospectus will provide you with a prospectus supplemdiat till describe, among other things, the
specific amounts, types and prices of the secaiiiteing offered and the terms of the offering. Anyspectus supplement may also add to,
update or change information contained or incorfgardy reference in this prospectus. Any staterteitwe make in or incorporate by
reference in this prospectus will be modified gpemseded by any inconsistent statement made hyaipliospectus supplement. Therefore,
should read this prospectus (including any documierwbrporated by reference) and any attached potisp supplement before you invest in
our securities.

Unless the context clearly indicates othisewreferences in this prospectus to the "parmer's'SUSP," "we," "our," "us" or similar terms
refer to Susser Petroleum Partners LP, our prederseand our consolidated subsidiaries, as apfdicatnl appropriate. References in this
prospectus to our "general partner” refer to SuBséoleum Partners GP LLC, a Delaware limitediliigbcompany and the general partner of
the partnership. References to "SUSS" refer toe3udsldings Corporation, the ultimate parent conypafnour general partner.

The information in this prospectus is aeteiras of its date. You should not assume thahtbenation contained in this prospectus is
accurate as of any other date. You should readutlyrénis prospectus, any prospectus supplement,the additional information described
below under the heading "Where You Can Find Mofermation" and "Information We Incorporate by Refece."

ABOUT SUSSER PETROLEUM PARTNERS LP
We are a limited partnership engaged intthelesale distribution of motor fuels to SUSS #midd parties.

Our principal executive offices are locagd®55 East Airtex Drive, Houston, Texas, 770T@l aur phone number is (832) 234-3600. Ou
website is located at http://www.susserpetroleuttmgas.com. We make our periodic reports and otfifermation filed with or furnished to tt
SEC available, free of charge, through our webakiesoon as reasonably practicable. Informatioousiwebsite or any other website is not
incorporated by reference into this prospectusdieb not constitute a part of this prospectus srdpscifically so designated and filed with
SEC.

WHERE YOU CAN FIND MORE INFORMATION

We have filed a registration statement lign SEC under the Securities Act that registezoffer and sale of the securities covered by
prospectus. The registration statement, includiegattached exhibits, contains additional releusiormation about us. The rules and
regulations of the SEC allow us to omit some infation included in the registration statement frdis prospectus.

We file annual, quarterly and other reparid information with the SEC. You may read andycapy document we file with the SEC at
the SEC's public reference room at 100 F Streef,RélBm 1580, Washington, D.C. 20549. Please calSEC at 1-800-732-0330 for further
information on their public reference room. Our Sftidgs are also available at the SEC's web ditettp://www.sec.gov which contains
reports, proxy and information statements and dtifermation regarding issuers that file electratlic with the SEC. You can also obtain
information about us at the offices of the New Y&tlock Exchange, 20 Broad Street, New York, NewkYlfi005, or on our website at
www.bwpmlp.com. Information on our website or artlyay website is not incorporated by reference hi® prospectus and does not constituti
a part of this prospectus unless specifically sagieted and filed with the SEC.

INFORMATION WE INCORPORATE BY REFERENCE

The SEC allows us to "incorporate by rafeeg the information we have filed with the SECisTimeans that we can disclose important
information to you without actually including thpegific information in this prospectus by referriygu to those documents. The information
incorporated by reference is an important parhif prospectus. Information that we later provinéhe SEC, and which is deemed to be "fil
with the SEC, will automatically update and maylaep information in this prospectus and informafioeviously deemed to be "filed" with 1
SEC.




The documents listed below that we haveipusly filed with the SEC and any future filingsade by Susser Petroleum Partners LP with
the SEC under Sections 13(a), 13(c), 14 or 15(the@Securities Exchange Act of 1934, as amendedu@ing those furnished to the SEC on
Form 8-K), including all such documents we may ¥iligh the SEC after the date of the initial regasn and prior to the effectiveness of the
registration statement, are incorporated by refarém this prospectus, until the termination ofteaffering under this prospectus.

. Annual Report on Form 10-K for the year ended Ddzan31, 2012 filed on March 29, 2013.

. Quarterly Report on Form 10-Q for the quarters dndarch 31, 2013 filed on May 15, 2013, June 3@,32filed on August 14,
2013 and September 30, 2013 filed on November 8320

. Amended Quarterly Report on Form 10-Q/A for thertgra ended March 31, 2013 filed on October 3032&1d June 30, 2013
filed on October 30, 2013.

. Current Reports on Form 8-K dated May 30, 2013 %eptember 12, 2013.

. The description of our common units contained aRegistration Statement on Form 8-A, filed Sep&nily, 2012, and any
subsequently filed amendments and reports updatinly description.

You may request a copy of any documentripo@ted by reference in this prospectus (excludimgexhibits to those documents, unless
the exhibit is specifically incorporated by refecenn this document), at no cost, by visiting o@bsite at
http://www.susserpetroleumpartners.coor by writing or calling us at the following adds:

Susser Petroleum Partners LP
Attn: Investor Relations

555 East Airtex Drive

Houston, Texas 77073

(832) 234-3600

IR@ SusserPetroleumPartners.com

You should rely only on the information taned in or incorporated by reference in this peasus or any prospectus supplement. We
have not authorized anyone else to provide you arthinformation. We are not making an offer ofsthsecurities in any state where the offel
is not permitted. You should not assume that thermmation incorporated by reference or providethis prospectus or any prospectus
supplement is accurate as of any date other tearspective date.




RISK FACTORS

An investment in the securities involves a sigaificlegree of risk. Before you invest in the s¢iesriyou should carefully consider those
risk factors included in our most recent Annual &epn Form 10-K, as supplemented by our QuartBdyports on Form 10-Q and other
subsequent filings to the extent applicable, edalioch is incorporated herein by reference, analsinrisk factors that may be included in any
applicable prospectus supplement, together witlofalhe other information included in this prospestany prospectus supplement and the
documents we incorporate by reference in evaluaimgivestment in the securities.

If any of the risks discussed in the foregoing doents were to occur, our business, financial camdljtresults of operations and cash
flows could be materially adversely affected. latttase, we may be unable to pay distributionauroumitholders, or pay interest on, or t
principal of, any debt securities. In that evehg trading price of our securities could declinedafou could lose all or part of your investme

FORWARD-LOOKING STATEMENTS AND ASSOCIATED RISKS

Some of the information contained in ordrporated by reference in this prospectus or inm@ogpectus supplement delivered with this
prospectus, as well as some statements in pefpoess releases and some oral statements made bifioials and our subsidiaries during
presentations about us, may contain forward-looktagements. These forward-looking statements génean be identified by use of phrases
such as "believe," "plan," "expect," "anticipatéritend," "forecast" or other similar words or pbea. Descriptions of our objectives, goals,
targets, plans, strategies, costs, anticipatedatapipenditures, expected cost savings and bsraBtalso forward-looking statements. These
forward-looking statements are based on our cuplants and expectations and involve a number ké @ 1d uncertainties that could cause
actual results and events to vary materially fromresults and events anticipated or implied by $aovard-looking statements, including:

. SUSS' business strategy and operations and SUBBttof interest with us;

. Renewal or renegotiation of our long-term distribntcontracts with our customers;
. Changes in the price of and demand for the motrthat we distribute;

. Our dependence on two principal suppliers;

. Competition in the wholesale motor fuel distribatiodustry;

. Seasonal trends;

. Our ability to make acquisitions;

. Environmental laws and regulations;

. Dangers inherent in the storage of motor fuel; and

. Our reliance on SUSS for transportation services.

All forward-looking statements are exprgsghalified in their entirety by the foregoing caunary statements.

When considering these forward-lookingestatnts, you should keep in mind the risk factos@ther cautionary statements in this
prospectus or incorporated by reference hereifydiireg those described in the "Risk Factors" sectibour most recent Annual Report on
Form 10-K and, to the extent applicable, our Qubrteeports on Form 10-Q, other subsequent filiagd any prospectus supplement. The ris
factors and other factors noted in this prospedhesrporated by reference herein or in any progesupplement delivered with this
prospectus, as well as some statements in peoess releases and some oral statements made bffioials and our subsidiaries during
presentations about us, could cause our actudisésudiffer materially from those contained inydorward-looking statement.

Forward-looking statements speak only ak@fdate of this prospectus or, in the case efdod-looking statements contained in any
document incorporated by reference, the date df document, and we expressly disclaim any obligatioundertaking to update these
statements to reflect any change in our expectiomeliefs or any change in events, conditionsgreumstances on which any forward-
looking statement is based.




RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our and predecessor's ratio of consolidated earnings &alfoharges for the periods presented:

Nine Months
Ended Year Ended December 31
September 30,
2013(1) 2012(2)  2011(3)  2010(3)  2009(3)  2008(3)
Ratio of earnings to fixed charg 10.8: 11.92 10.9¢ 11.0¢t 18.3¢ 48.7¢

() Ratio represents our activity.
(2) Ratio represents our predecessor's activity poi@eptember 25, 2012, and our activity beginning&aber 25, 2012.

(©)) Ratio represents our predecessor's acti
For purposes of calculating the ratio afismlidated earnings to fixed charges:

. "earnings" is the aggregate of the following item®-tax income from continuing operations befapistment for income or
loss; plus fixed charges; plus amortization of tajzied interest; and less capitalized interest; an

. "fixed charges" means the sum of the following:ries¢ expensed and capitalized; amortized premidisspunts and capitaliz
expenses related to indebtedness; and an estifnide interest within rental expense. Fixed chamyesnot reduced by any
allowance for funds used during construction.




USE OF PROCEEDS

Except as otherwise provided in the applie@rospectus supplement, we will use the netgads (after the payment of offering expense
and underwriting discounts and commissions) weivedeom the sale of the securities covered by pngspectus for general partnership
purposes, including repayment of debt, acquisitioapital expenditures and additions to workingitehp

Any specific allocation of the net proceedsreceive from any particular offering of sedestusing this prospectus will be determined at
the time of the offering and will be describedlie ipplicable prospectus supplement relating th stfering.
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DESCRIPTION OF THE COMMON UNITS AND PREFERRED UNITS

General

The common units represent limited partnrests in us. The holders of units are entitteparticipate in partnership distributions and
exercise the rights or privileges available to tadipartners under our partnership agreement. Beseription of the relative rights and
preferences of holders of common units and subatelchunits in and to partnership distributionsapéeread this section and "Cash Distribt

Policy and Restrictions on Distributions." For adigption of other rights and privileges of limitpdrtners under our partnership agreement,
including voting rights, please read "The Partnigrétgreement.”

Our common units are listed on the New Y8téck Exchange, or NYSE, under the symbol "SUSP."
Transfer Agent and Registrar

Duties

Computershare Trust Company, N.A. servebeasegistrar and transfer agent for the commats.uWe pay all fees charged by the
transfer agent for transfers of common units extdepfollowing, which must be paid by unitholders:

. surety bond premiums to replace lost or stolenfumtes, taxes and other governmental charges;
. special charges for services requested by a hofdecommon unit; and
. other similar fees or charges.

There is no charge to unitholders for disbments of our cash distributions. We indemnigytilansfer agent, its agents and each of their
stockholders, directors, officers and employeesnagall claims and losses that may arise out tf performed or omitted for its activities in
that capacity, except for any liability due to ajrgss negligence or intentional misconduct of titeemnified person or entity.

Resignation or Remove

The transfer agent may resign, by noticestoor be removed by us. The resignation or retrmfthe transfer agent will become effective
upon our appointment of a successor transfer agehtegistrar and its acceptance of the appointnifemd successor is appointed, our genera
partner may act as the transfer agent and registitdra successor is appointed.

Transfer of Common Units

Upon the transfer of a common unit in adeoice with our partnership agreement, the transieféhe common unit shall be admitted as

limited partner with respect to the common unigmsferred when such transfer and admission arctedtl in our books and records. Each
transferee:

. represents that the transferee has the capacitermnd authority to become bound by our partnpragreement;
. automatically becomes bound by the terms and dongibf, and is deemed to have executed, our patipeagreement; and
. gives the consents, waivers and approvals contamedr partnership agreement.

Our general partner will cause any trarssterbe recorded on our books and records notegaédntly than quarterly.
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We may, at our discretion, treat the nomaihelder of a common unit as the absolute ownehdhcase, the beneficial holder's rights are
limited solely to those that it has against the im@®@ holder as a result of any agreement betweeheheficial owner and the nominee holder.

Common units are securities and any trassfee subject to the laws governing the trandfeecurities. In addition to other rights
acquired upon transfer, the transferor gives thesfieree the right to become a substituted linpgather in our partnership for the transferred
common units.

Until a common unit has been transferredwnbooks, we and the transfer agent may treatett@rd holder of the common unit as the
absolute owner for all purposes, except as otherrgiguired by law or stock exchange regulations.

The Preferred Units

Our partnership agreement authorizes isst@ an unlimited number of additional limitedtpar interests and other equity securities for
the consideration and with the designations, peefegs, rights, powers and duties established bgengral partner without the approval of .
of our limited partners. In accordance with Delasviaw and the provisions of our partnership agregnvee may issue additional partnership
interests that have special voting rights to widah common units are not entitled. As of the dditthis prospectus, we have no preferred units
outstanding.

Should we offer preferred units under firisspectus, a prospectus supplement relating tpatteular series of preferred units offered
include the specific terms of those preferred ymitsluding, among other things, the following:

. the designation, stated value, and liquidationgyegfce of the preferred units and the number déped units offered;
. the initial public offering price at which the pesfed units will be issued;

. any conversion or exchange provisions of the prefeunits;

. any redemption or sinking fund provisions of thefprred units;

. the distribution rights of the preferred unitsarfy;

. a discussion of any additional material federabme tax considerations regarding the preferrecpaitd

. any additional rights, preferences, privilegesjtttions, and restrictions of the preferred units.
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CASH DISTRIBUTION POLICY AND RESTRICTIONS ON DISTRI BUTIONS
General
Rationale for Our Cash Distribution Polic

Our partnership agreement requires usdiilite all of our available cash quarterly. Oaslt distribution policy reflects a fundamental
judgment that our unitholders generally will betbeserved by our distributing rather than retagnnir available cash. Our partners
agreement generally defines available cash asarabiand at the end of a quarter after the paymfestmenses, less the amount of cash
reserves established by our general partner tageder the conduct of our business, to comply vajpiplicable law, any of our debt instrume
or other agreements or to provide for future disttions to our unitholders for any one or morehaf mext four quarters. Our available cash als
may include, if our general partner so determia#tr any portion of the cash on hand immediapelgr to the date of distribution of available
cash for the quarter resulting from working capitatrowings made subsequent to the end of sucheguBecause we are not subject to an
entity-level federal income tax, we expect to henae cash to distribute to our unitholders thanldidne the case if we were subject to entity-
level federal income tax.

Limitations on Cash Distributions and Our Abilityat Change Our Cash Distribution Polic

There is no guarantee that we will distigogquarterly cash distributions to our unithold®# do not have a legal obligation to pay our
minimum quarterly distribution or any other distriton except as provided in our partnership agregn@@ur cash distribution policy may be
changed at any time and is subject to certainicéistis and uncertainties, including the following:

. Our cash distribution policy is subject to restans on distributions under our revolving creditifiy, which contains financial
tests and covenants that we must satisfy. Shouldeneable to satisfy these covenants or if wetrerwise in default under
our revolving line of credit, we will be prohibitdcbm making cash distributions to you notwithstizugdour stated cash
distribution policy.

. Our general partner has the authority to estaloksth reserves for the prudent conduct of our basiaad for future cash
distributions to our unitholders, and the estalofisht of or increase in those reserves could r@saltreduction in cash
distributions from levels we currently anticipaterguant to our stated cash distribution policy. Pantnership agreement does
not set a limit on the amount of cash reservesdtageneral partner may establish. Any decisiosstablish cash reserves mi
by our general partner in good faith will be birglion our unitholders.

. Prior to making any distribution on our common aniwe reimburse our general partner and its af#idor all direct and
indirect expenses they incur on our behalf purst@ttie partnership agreement and the omnibus iagrete Neither our
partnership agreement nor the omnibus agreemeits line amount of expenses for which our genenahpaand its affiliates
may be reimbursed. Our partnership agreement peewitat our general partner will determine in gfaoth the expenses that .
allocable to us. The reimbursement of expensepawahent of fees, if any, to our general partnerigndffiliates reduces the
amount of available cash.

. While our partnership agreement requires us taiblige all of our available cash, our partnershgpeament, including the
provisions requiring us to make cash distributioostained therein, may be amended. Our partneegjrgement generally may
not be amended during the subordination periodoumitthe approval of our public common unitholdess;ept in certain limited
circumstances when our general partner can amanglotnership agreement without unitholder approdalwever, after the
subordination period has ended, our partnershipeagent can be amended with the consent of our @gretner and the
approval of a majority of the outstanding commoitauincluding common units held by SUSS or a wiolvned subsidiary of
SUSS). SUSS owns, directly or indirectly, approxieha50.2% of our limited partner interests. Pleassd "The Partnership
Agreement—Amendment of the Partnership Agreement."”
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Even if our cash distribution policy is not moddier revoked, the decisions regarding the amoudtstfibutions to pay under
our cash distribution policy and whether to pay disgribution are made by our general partnerniglnto consideration the
terms of our partnership agreement.

Under Section 17-607 of the Delaware Act, we maymmake a distribution if the distribution would czuour liabilities to
exceed the fair value of our assets.

We may lack sufficient cash to pay distribution®tw unitholders due to cash flow shortfalls atitédble to a number of
operational, commercial or other factors as welhaseases in our operating or general and adméniige expenses, principal
and interest payments on our outstanding debgxprnses, working capital requirements or antiegppaash needs.

Our ability to make distributions to our unitholdetepends on the performance of our subsidiari@shesir ability to distribute

cash to us. The ability of our subsidiaries to mdiséributions to us may be restricted by, amorgepthings, the provisions of
existing and future indebtedness, applicable gtattership and limited liability company laws astter laws and regulations.

9




PROVISIONS OF OUR PARTNERSHIP AGREEMENT RELATING TO CASH DISTRIBUTIONS
Set forth below is a summary of the siguifit provisions of our partnership agreement thlate to cash distributions.
Distributions of Available Cash
General

Our partnership agreement requires thahimb0 days after the end of each quarter weilige all of our available cash to unitholders o
record on the applicable record date.

Definition of Available Cast

Available cash, for any quarter, generatipsists of all cash and cash equivalents on hetine @nd of that quarter:

. less, the amount of cash reserves established by aargkpartner to:
. provide for the proper conduct of our business;
. comply with applicable law, any of our debt instemts or other agreements or any other obligation; o
. provide funds for distributions to our unitholdéos any one or more of the next four quarters (fted that our general

partner may not establish cash reserves for thmeatof distributions unless it determines thatakblishment of such
reserves will not prevent us from distributing thanimum quarterly distribution on all common uretisd any cumulative
arrearages on such common units for the curremte)ia

. plus, if our general partner so determines on the datietermination, all or any portion of the cashhamd immediately prior -
the date of distribution of available cash for tjuarter, including cash on hand resulting from vmglcapital borrowings made
after the end of the quarter.

The purpose and effect of the last bul@hpabove is to allow our general partner, ifdtdecides, to use cash received by us after the er
of the quarter but on or before the date of distidn of available cash for that quarter, includaagh on hand resulting from working capital
borrowings made after the end of the quarter, todistributions to unitholders. Under our partngusdgreement, working capital borrowings
are borrowings that are made under a credit agnegm@mmercial paper facility or similar financiaglangement with the intent to repay such
borrowings within twelve months from sources ottiem additional working capital borrowings, andttage used solely for working capital
purposes or to pay distributions to partners.

Intent to Distribute the Minimum Quarterly Distribtion

We intend to distribute to the holders ofrtnon and subordinated units at least the minimuantgrly distribution of $0.4375 per unit, or
$1.75 on an annualized basis, to the extent we saffieient cash from our operations after estdlotient of cash reserves and payment of fee
and expenses, including payments to our genertigraand its affiliates. However, there is no gagea that we will pay the minimum
quarterly distribution on our units in any quarteven if our cash distribution policy is not modii or revoked, the amount of distributions |
under our policy and the decision to make any itistion is determined by our general partner, tghkitto consideration the terms of our
partnership agreement.

General Partner Interest and Incentive DistributioRights

Our general partner owns a 0.0% non-ecoogeneral partner interest. SUSS holds our incemtistribution rights, which entitles it to
receive increasing percentages, up to a maximus® .06, of the cash we distribute from operatingpkis (as defined below) in excess of
$0.503125 per unit per quarter. The maximum distiim of 50.0% does not include any distributiomattSUSS may receive on any limited
partner units that it owns.
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Operating Surplus and Capital Surplus
General

All cash distributed to unitholders is chaterized as being paid from either "operating Isisfpor "capital surplus.” Our partnership
agreement requires that we distribute availablé &@sn operating surplus differently than availabésh from capital surplus. Operating
surplus distributions will be made to our unithakland, if we make quarterly distributions abowefitst target distribution level described
below, to the holder of our incentive distributiaghts. We do not anticipate that we will make aistributions from capital surplus. In such
event, however, any capital surplus distributiorulddoe made pro rata to all unitholders, but thieléwoof the incentive distribution rights
would generally not participate in any capital suspdistributions with respect to those rights.

Operating Surplus
We define operating surplus as:

. $25 million (as described belovwgtus

. All of our cash receipts, excluding cash from iittecapital transactions (as defined below), proditieat cash receipts from the
termination of any hedge contract prior to its wifpped settlement or termination date will be ided in equal quarterly
installments over the remained scheduled life shdwedge contract had it not been termingphas

. working capital borrowings made after the end pedod but on or before the date of distributioropérating surplus for that
period;plus
. cash distributions paid on equity issued (includimgemental distributions on incentive distributiaghts), to finance all or a

portion of expansion capital expenditures in respéthe period from the date that we enter intoraling obligation to
commence the construction, acquisition or improvenoé a capital asset until the earlier to occuthef date the capital asset
commences commercial service and the date traaltandoned or disposed pliis

. cash distributions paid on equity issued (includimgemental distributions on incentive distributiaghts), to pay the
construction period interest on debt incurred pgpdy construction period distributions on equstsuied, to finance the expans
capital expenditures referred to above, in each,dagespect of the period from the date that mteranto a binding obligation
to commence the construction, acquisition or imprognt of a capital asset until the earlier to ocfuhe date the capital asset
is placed in service and the date that it is abaedor disposed ofess

. all of our operating expenditures (as defined bgldess
. the amount of cash reserves established by ouragjgreatner to provide funds for future operatixgenditures|ess
. all working capital borrowings not repaid withinglve months after having been incurred, or repaildivsuch twelve-month

period with the proceeds of additional working talborrowingsjess

. any cash loss realized on the disposition of arstment capital expenditure.

As described above, operating surplus dogéseflect actual cash on hand that is availatelistribution to our unitholders and is not
limited to cash generated by our operations. Fangde, it includes a basket of $25 million thattdea us, if we choose, to distribute as
operating surplus up to that amount of cash wevedeom non-operating sources such as asset ssgesnces of securities and long-term
borrowings that would otherwise be distributed agital surplus. In addition, the effect of inclugioertain cash distributions on equity inter
in operating surplus, as described above, wilidd@drease operating surplus by the amount of anly sash distributions. As a result, we may
also distribute as operating surplus up to thatuarof cash that we receive from non-operating sesir

11




The proceeds of working capital borrowiimggease operating surplus and repayments of worképital borrowings are generally
operating expenditures, as described below, arglrfduce operating surplus when made. Howevenyir&ing capital borrowing is not reps
during the twelve-month period following the boriiag, it will be deemed repaid at the end of suctiqaoe thus decreasing operating surplus a
such time. When such working capital borrowingnigact repaid, it will be excluded from operatingpenditures because operating surplus
have been previously reduced by the deemed repdaymen

We define operating expenditures as aflwfcash expenditures, including, but not limitedtaxes, reimbursement of expenses to our
general partner or its affiliates, payments madéénordinary course of business under interesthratige agreements or commodity hedge
agreements (provided that (1) payments made inexdgiom with the initial purchase of an intereseraédge contract or a commodity hedge
contract will be amortized over the life of the Apgble interest rate hedge contract or commodiiyge contract and (2) payments made in
connection with the termination of any intereseraédge contract or commodity hedge contract poidts stipulated settlement or termination
date will be included in operating expendituresdgual quarterly installments over the remainingesicihed life of such contract), compensatior
of officers, directors and employees of our genpaatner, repayment of working capital borrowingdgsht service payments and maintenance
capital expenditures (as discussed in further de¢ddw), provided that operating expenditures dbinclude:

. repayment of working capital borrowings deductexrfroperating surplus pursuant to the penultimatietypoint of the
definition of operating surplus above when suclayapent actually occurs;

. payments (including prepayments and prepaymentpesjeof principal of and premium on indebtednes®er than working
capital borrowings;

. expansion capital expenditures;

. investment capital expenditures;

. payment of transaction expenses relating to intedpital transactions;

. distributions to our partners (including distrilmrts in respect of our incentive distribution rights

. repurchases of equity interests (other than repsehto satisfy obligations under employee bepkifits) or reimbursements of

our general partner for such purchases.
Interim Capital Transactions

We define cash from interim capital trarnigars to include proceeds from:

. borrowings other than working capital borrowings;
. sales of our equity and debt securities; and
. sales or other dispositions of assets, other timanitory, accounts receivable and other assetdrstie ordinary course of

business or assets sold or disposed of as padrofat retirement or replacement of assets.
Capital Surplus

Capital surplus is defined as any distitoudf available cash in excess of our operatinglss. Although the cash proceeds from interim
capital transactions do not increase operatingssirpll distributions of available cash from whegesource are deemed to be from operating
surplus until cumulative distributions of availalolesh exceed cumulative operating surplus. Thenea distributions of available cash are
deemed to be from capital surplus to the extent doatinue to exceed cumulative operating surplus.
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Characterization of Cash Distribution

Our partnership agreement requires thatreat all available cash distributed by us as cgnfiiam operating surplus until the sum of all
available cash distributed since the closing ofipitial public offering equals the operating swpfrom the closing of our initial public
offering through the end of the quarter immediafeigceding that distribution. Our partnership agreet requires that we treat any amount
distributed in excess of operating surplus, regasibf its source, as capital surplus. As descilbede, operating surplus includes a basket of
$25 million, and therefore does not reflect actizadh on hand that is available for distributiomto unitholders. Rather, this provision enables
us, if we choose, to distribute as operating s@rploto that amount of cash we receive in the éuttam interim capital transactions that would
otherwise be distributed as capital surplus. Waatcanticipate that we will make any distributidram capital surplus.

Capital Expenditures

Maintenance capital expenditures reduceatipgy surplus, but expansion capital expenditarasinvestment capital expenditures do not.
Under our partnership agreement, maintenance tapijp@nditures are capital expenditures made totaiai our longterm operating income
operating capacity, while expansion capital expemes are capital expenditures that we expectiméiiease our operating income or operating
capacity over the long term. Examples of mainteaarapital expenditures are those made to mainkdstireg contract volumes or renew
existing distribution contracts or maintain ourlrestate leased to third-party dealers in leaseadidition. Maintenance capital expenditures
also include interest (and related fees) on dehtried and distributions in respect of equity iss(iecluding incremental distributions on
incentive distribution rights), other than equigued in this offering, to finance all or any pamtof the construction or development of a
replacement asset that are paid in respect ofahiedthat begins when we enter into a bindinggaiion to commence construction or
development of a replacement asset and endingeoedttiier to occur of the date that such replacém&set commences commercial service
and the date that it is abandoned or disposedafital expenditures made solely for investment pseg are not considered maintenance
capital expenditures.

Expansion capital expenditures are capipkenditures made to increase our operating cgpaweitr the long term. Examples of expansior
capital expenditures include the acquisition of Ewaperties or equipment, to the extent such cegxaenditures are expected to expand our
long-term operating capacity. Expansion capitaleexiitures also include interest (and related fergjebt incurred and distributions in respec
of equity issued (including incremental distribuisoon incentive distribution rights) to finance @llany portion of the construction of a capital
improvement paid in respect of the period that cemoes when we enter into a binding obligation tmm@nce construction of a capital
improvement and ending on the earlier to occuradé duch capital improvement commences commesigice and the date that it is disposec
of or abandoned. Capital expenditures made sabelinf’estment purposes are not be considered expeacapital expenditures.

Investment capital expenditures are thegétal expenditures that are neither maintenanpiata@xpenditures nor expansion capital
expenditures. Investment capital expenditures lgrgensist of capital expenditures made for invesitrpurposes. Examples of investment
capital expenditures include traditional capitgbexditures for investment purposes, such as puestafssecurities, as well as other capital
expenditures that might be made in lieu of suctliti@al investment capital expenditures, suchhasacquisition of a capital asset for
investment purposes or the development of assatsith in excess of those needed for the maintenafnmur existing operating capacity, but
which are not expected to expand, for more tharsltoet term, our operating capacity.

As described above, neither investmenttabekpenditures nor expansion capital expenditaresncluded in operating expenditures, anc
thus do not reduce operating surplus. Because sigranapital expenditures include interest payméarid related fees) on debt incurred to
finance all or a portion of the construction, asifion or development of a capital improvement dgrhe period that begins when we enter
a binding obligation to commence construction, @sitjan or development of a capital improvement anding on the earlier to occur of the
date such capital improvement commences commeseigice and the date that it is abandoned or déghbof such interest payments also do
not reduce operating surplus. Losses on the dispogif an investment capital expenditure will redwperating surplus when realized and
receipts from an investment capital expendituré lvéltreated as a cash receipt for purposes ofiledilcg operating surplus only to the extent
the cash receipt is a return on principal.
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Capital expenditures that are made infoannaintenance capital purposes, investment dgpitgposes and/or expansion capital purpose
are allocated as maintenance capital expenditumeasstment capital expenditures or expansion cegi@enditure by our general partner.

Subordinated Units
General

Our partnership agreement provides thatpnduhe subordination period (which we define B@lothe common units will have the right to
receive distributions of available cash from opegasurplus each quarter in an amount equal to3¥®.499er common unit, which amount is
defined in our partnership agreement as the minimuanterly distribution, plus any arrearages inghgment of the minimum quarterly
distribution on the common units from prior quastdyefore any distributions of available cash figmerating surplus may be made on the
subordinated units. These units are deemed "sutaiatl" because for a period of time, referred tthasubordination period, the subordinate
units will not be entitled to receive any distrilouns from operating surplus until the common uh#se received the minimum quarterly
distribution plus any arrearages in the paymeihefminimum quarterly distribution from prior quens. Furthermore, no arrearages will be
paid on the subordinated units. The practical ¢f&the subordinated units is to increase thdiliked that during the subordination period
there will be sufficient available cash from oparatsurplus to pay the minimum quarterly distribation the common units. SUSS owns,
directly or indirectly, all of our subordinated tmi

Subordination Perioc

The subordination period will expire on firet business day after a distribution to unittess has been made in respect of any quarter,
beginning with the quarter ending on or after Segtter 30, 2015, if each of the following has occdrre

. distributions of available cash from operating susmn each of the outstanding common and subdetinanits equaled or
exceeded the annualized minimum quarterly distignufor each of the three consecutive, non-oveitapfour-quarter periods
immediately preceding that date;

. the "adjusted operating surplus” (as defined belpevlerated during each of the three consecutiveprerlapping four-quarter
periods immediately preceding that date equalezkoeeded the sum of the minimum quarterly distiiimst on all of the
outstanding common and subordinated units duringetperiods on a fully diluted, weighted-averagas)and

. there are no arrearages in the payment of the ramiuarterly distribution on the common units.
Early Termination of Subordination Periot

Notwithstanding the foregoing, the suboadiion period will automatically terminate on thesfibusiness day after a distribution to
unitholders has been made in respect of any quéreach of the following has occurred:

. distributions of available cash from operating suspn each of the outstanding common and subdsrtinaits exceeded $2.€
(150.0% of the annualized minimum quarterly disttibn) for the four-quarter period immediately prding that date;

. the "adjusted operating surplus” (as defined belgavjerated during the four-quarter period immedligieeceding that date
equaled or exceeded the sum of (i) $2.625 (150.08tecannualized minimum quarterly distribution) @hof the outstanding
common and subordinated units during that period @rlly diluted, weighted-average basis and (i@ distributions made on
the incentive distribution rights; and

. there are no arrearages in the payment of the raimiuarterly distribution on the common units.

14




In addition, if the unitholders remove @eneral partner other than for cause:

. the subordinated units held by any person will irdiagely and automatically convert into common ubitsa one-for-one basis,
provided (i) neither such person nor any of itdiates voted any of its units in favor of the remaband (ii) such person is not
affiliate of the successor general partner; and

. if all of the subordinated units convert pursuanthte foregoing, all cumulative common unit arrgasaon the common units
will be extinguished and the subordination periali @nd.

Effect of Expiration of the Subordination Perior

When the subordination period ends, eat¢standing subordinated unit will convert into orerenon unit and will then participate pro-
rata with the other common units in distributiofiseailable cash.

Adjusted Operating Surplu

Adjusted operating surplus is intendecefitect the cash generated from operations duripgrécular period and therefore excludes net
changes in working capital borrowings and net clearig reserves of cash established in prior periddgisted operating surplus consists of:

. operating surplus generated with respect to thadgéexcluding any amount attributable to the itéescribed in the first bullet
point under the caption "—Operating Surplus andit@hBurplus—Operating Surplus" abovkgss

. any net increase in working capital borrowings wéhpect to that periotgss

. any net decrease in cash reserves for operatirgnekpres with respect to that period not relatmgn operating expenditure

made with respect to that periqadus
. any net decrease in working capital borrowings wétpect to that periogjus

. any net increase in cash reserves for operatingrafures with respect to that period required iy @ebt instrument for the
repayment of principal, interest or premiupiys

. any net decrease made in subsequent periods iresesives for operating expenditures initially ished with respect to such

period to the extent such decrease results inuctieth of adjusted operating surplus in subsegpenbds pursuant to the third
bullet point above.

Distributions of Available Cash From Operating Surgus During the Subordination Period

Our partnership agreement requires thatnalke distributions of available cash from operasuogplus for any quarter during the
subordination period in the following manner:

. first, to the common unitholders, pro rata, until werdisite for each common unit an amount equal tath@mum quarterly
distribution for that quarter;

. second to the common unitholders, pro rata, until werdisite for each common unit an amount equal toangarages in
payment of the minimum quarterly distribution oe tommon units for any prior quarters during thigosdination period;

. third , to the subordinated unitholders, pro rata, wmildistribute for each subordinated unit an amegpil to the minimum
quarterly distribution for that quarter; and

. thereafter, in the manner described in "—Incentive DistribatRights" below.
The preceding discussion is based on thenastion that we do not issue additional classesjaity interests.
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Distributions of Available Cash From Operating Surdus After the Subordination Period

Our partnership agreement requires thatnalke distributions of available cash from operasogplus for any quarter after the
subordination period in the following manner:

. first, to the common unitholders, pro rata, until werdisite for each common unit an amount equal tath@mum quarterly
distribution for that quarter; and

. thereafter, in the manner described in "—Incentive DistribatRights" below.

The preceding discussion is based on thgnaigtion that we do not issue additional classesjafty interests.

General Partner Interest

Our general partner owns a 0.0% non-ecoagameral partner interest in us, which does nitieit to receive cash distributions.
However, our general partner may in the future eammon units or other equity interests in us, aidoe entitled to receive distributions on
such interests.

Incentive Distribution Rights

Incentive distribution rights represent thght to receive an increasing percentage (15284)% and 50.0%) of quarterly distributions of
available cash from operating surplus after themmim quarterly distribution and the target disttibo levels have been achieved. SUSS
currently holds all of our incentive distributioigits, but may transfer these rights, subject éoréstrictions set forth in the partnership
agreement.

The following discussion assumes that tlageeno arrearages on the common units and tha8®0&inues to own the incentive
distribution rights.

If for any quarter:

. we have distributed available cash from operaturglss to the common and any subordinated unitlslohean amount equal to
the minimum quarterly distribution; and

. we have distributed available cash from operaturglss on outstanding common units in an amounéseary to eliminate any
cumulative arrearages in the payment of the mininquarterly distribution;

then, our partnership agreement requires that stelalite any additional available cash from opagasurplus for that quarter among the
unitholders and SUSS (in its capacity as the hadfleur incentive distribution rights) in the folling manner:

. first, to all unitholders, pro rata, until each unitterideceives a total of $0.503125 per unit for tharter (the "first target
distribution™);

. second 85.0% to all unitholders, pro rata, and 15.0% 4SS (in its capacity as the holder of our incentlistribution rights),
until each unitholder receives a total of $0.546B&bunit for that quarter (the "second targetritigtion");

. third , 75.0% to all unitholders, pro rata, and 25.09%6H85S (in its capacity as the holder of our incentlistribution rights),
until each unitholder receives a total of $0.65626 unit for that quarter (the "third target distrion"); and

. thereafter, 50.0% to all unitholders, pro rata, and 50.0965S (in its capacity as the holder of our incentlistribution
rights).
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Percentage Allocations of Available Cash From Opetiag Surplus

The following table illustrates the peraage allocations of available cash from operatirrglss between our unitholders and SUSS (in it:
capacity as the holder of our incentive distribntihts) based on the specified target distributevels. The amounts set forth under "Marc¢
Percentage Interest in Distributions" are the pasge interests of SUSS (in its capacity as thddradf our incentive distribution rights) and
our unitholders in any available cash from operpsinrplus we distribute up to and including theregponding amount in the column "Total
Quarterly Distribution Per Common Unit and Suboatéd Unit." The percentage interests shown forumitholders and SUSS (in its capacity
as the holder of our incentive distribution righft®) the minimum quarterly distribution are alsghgable to quarterly distribution amounts t
are less than the minimum quarterly distributione percentage interests set forth below for SUS8&gicapacity as the holder of our incentive
distribution rights) assume that SUSS has not feared its incentive distribution rights and thiaéte are no arrearages on common units.

Marginal Percentage Interest
in Distributions

SUSS (in its
Capacity as the
Holder of Our
Incentive
Total Quarterly Distribution Per Distribution
Common Unit and Subordinated Unit Unitholders Rights)
Minimum Quarterly Distributior $0.4375 10C% —
First Target Distributior Above $0.4375 up to $0.5031 10C% —
Second Target Distributic Above $0.503125 up to $0.5468 85% 15%
Third Target Distributior Above $0.546875 up to $0.6562 75% 25%
Thereatftel Above $0.65625I 50% 5C%

SUSS' Right to Reset Incentive Distribution Levels

SUSS, as the current holder of our incendiistribution rights, has the right under our parship agreement to elect to relinquish the rigt
to receive incentive distribution payments basethennitial target distribution levels and to resd higher levels, the minimum quarterly
distribution amount and target distribution levefon which the incentive distribution payments WSS would be based. If SUSS transfers al
or a portion of our incentive distribution rightsthe future, then the holder or holders of a migjaf our incentive distribution rights will be
entitled to exercise this right. The following dission assumes that SUSS holds all of the incedtstgbution rights at the time that a reset
election is made. The right to reset the minimurartgrly distribution amount and the target disttit levels upon which the incentive
distributions are based may be exercised, withpptaval of our unitholders or the conflicts commdtof the board of directors of our general
partner, at any time when there are no subordinatéd outstanding and we have made cash distoibsitio the holders of the incentive
distribution rights at the highest level of incemstdistribution for each of the four most recemiynpleted fiscal quarters (and the amount of
each such distribution did not exceed adjustedaijpy surplus for such quarter). The reset miningurarterly distribution amount and target
distribution levels will be higher than the minimuuarterly distribution amount and the target dsiion levels prior to the reset such that
there will be no incentive distributions paid unties reset target distribution levels until casttritbutions per unit following this event incre:
as described below. We anticipate that SUSS warddcese this reset right in order to facilitate aisitions or internal growth projects that
would otherwise not be sufficiently accretive tsleaistributions per common unit, taking into acuaihe existing levels of incentive
distribution payments being made to SUSS.

In connection with the resetting of the mmam quarterly distribution amount and the targstribution levels and the corresponding
relinquishment by SUSS of incentive distributiorypents based on the target distributions prioh&oreset, SUSS will be entitled to receive a
number of newly issued common units based on eepeedined formula described below that takes iotmant the "cash parity" value of the
average of the cash distributions related to theritive distribution rights received by SUSS fa tivo quarters prior to the reset event as
compared to the average of the cash distributieng@mmon unit during this period.

The number of common units that SUSS wabel@ntitled to receive from us in connection witlesetting of the minimum quarterly
distribution amount and the target distributiondlsvthen in effect would be equal to the quotigrtednined by dividing (x) the average of the
aggregate cash distributions received by SUSSsiper@ of its incentive distribution rights duririgettwo consecutive fiscal quarters ended
immediately prior to the date of such reset electiy (y) the average of the cash distributed petroon unit during each of those two quarters
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Following a reset election, the minimum iedy distribution amount will be reset to an ambaqual to the average of the cash
distributions per common unit for the two fiscabgiers immediately preceding the reset electiorigvamount we refer to as the "reset
minimum quarterly distribution") and the targettdtsution levels will be reset to be correspondynigigher such that we would distribute all of
our available cash from operating surplus for eqddrter thereafter, after payment of the resetmmini quarterly distribution, as follows:

. first, to all unitholders, pro rata, until each unitterideceives an amount per unit equal to 115.0%eféset minimum
quarterly distribution for that quarter;

. second 85.0% to all unitholders, pro rata, and 15.09% 5SS (in its capacity as the holder of our incentlistribution rights),
until each unitholder receives an amount per uguigéto 125.0% of the reset minimum quarterly disition for the quarter;

. third , 75.0% to all unitholders, pro rata, and 25.09%6t8S (in its capacity as the holder of our incendistribution rights),
until each unitholder receives an amount per wpiaéto 150.0% of the reset minimum quarterly disttion for the quarter; and

. thereafter, 50.0% to all unitholders, pro rata, and 50.0965S (in its capacity as the holder of our incentlistribution
rights).

The following table illustrates the percage allocation of available cash from operatingkisrbetween the unitholders and SUSS (in its
capacity as the holder of our incentive distribntights) at various cash distribution levels (tjguant to the cash distribution provisions of
our partnership agreement currently in effect abb age(2) following a hypothetical reset of the imium quarterly distribution and target
distribution levels based on the assumption thatlrerage of the quarterly cash distributions petraon unit during the two fiscal quarters
immediately preceding the reset election was $0.70.

Marginal Percentage
Interest in Distributions

SUSS (in its
Capacity as
the Holder
of Our
Incentive Quarterly Distribution Per
Quarterly Distribution Distribution Unit
Per Unit Prior to Reset Unitholders Rights) Following Hypothetical Rese
Minimum Quarterly $0.4375 100.% — $0.70(1)
Distribution
First Target Distributio ~ above $0.4375 up ta 100.(% — above $0.70(1) up to
$0.50312¢ $0.805(2)
Second Target above $0.503125 up 85.(% 15.(% above $0.805(2) up to
Distribution $0.54687¢ $0.875(3)
Third Target above $0.546875 up 75.(% 25.(% above $0.875(3) up to
Distribution $0.65625( $1.05(4)
Thereaftel above $0.65625 50.(% 50.(%  above $1.05(4

(1)  This amount is equal to the hypothetical reset mimh quarterly distribution.
(2)  This amount is 115.0% of the hypothetical resetimimm quarterly distribution.
(3)  This amount is 125.0% of the hypothetical resetimirm quarterly distribution.

(4)  This amount is 150.0% of the hypothetical resetimimm quarterly distributior

SUSS will be entitled to cause the minimgunarterly distribution amount and the target disttion levels to be reset on more than one
occasion, provided that it may not make a resetiele except at a time when it has received ingentistributions for the prior four
consecutive fiscal quarters based on the highest ¢ incentive distributions that it is entitléal receive under our partnership agreement.
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Distributions From Capital Surplus
How Distributions From Capital Surplus Will Be Mad
Our partnership agreement requires thatake distributions of available cash from capitaptus, if any, in the following manner:

. first, to all unitholders, pro rata, until the minimumeagterly distribution level has been reduced t@ zer described below;

. second to the common unitholders, pro rata, until werdisite for each common unit an amount of availataleh from capital
surplus equal to any unpaid arrearages in paynfeheaninimum quarterly distribution on the commuarits; and

. thereafter, we will make all distributions of available casbm capital surplus as if they were from operatugplus.
The preceding paragraph assumes that wetdgsue additional classes of equity interests.
Effect of a Distribution From Capital Surplu

Our partnership agreement treats a digtabwof capital surplus as the repayment of thgahunit price from our initial public offering,
which is a return of capital. Our initial publicfefing price less any distributions of capital uspper unit is referred to as the "unrecovered
initial unit price." Each time a distribution ofial surplus is made, the minimum quarterly disition and the target distribution levels will
reduced in the same proportion that the distrilutiad to the fair market value of the common unitsediately prior to the announcement of
the distribution (or the average of the closing@sifor the 20 consecutive trading days immedigigty to the ex-dividend date). Because
distributions of capital surplus will reduce thenmum quarterly distribution and target distributievels after any of these distributions are
made, it may be easier for SUSS (in its capacityhasolder of our incentive distribution rights)receive incentive distributions and for the
subordinated units to convert into common unitsweleer, any distribution of capital surplus befdre tinrecovered initial unit price is reducec
to zero cannot be applied to the payment of thermim quarterly distribution or any arrearages.

Once we distribute capital surplus on d issued in our initial public offering in an amdwgual to the initial unit price, our partnership
agreement specifies that the minimum quarterlyritistion and the target distribution levels will teduced to zero. Our partnership agreemer
specifies that we will then make all future distiions from operating surplus, with 50.0% beingdai our unitholders and 50.0% to SUSS (ir
its capacity as the holder of our incentive disttibn rights), assuming that SUSS has not traredetiie incentive distribution rights.

Adjustment to the Minimum Quarterly Distribution an d Target Distribution Levels

In addition to adjusting the minimum quastelistribution and target distribution levelsr&flect a distribution of capital surplus, if we
combine our common units into fewer common unitswydivide our common units into a greater numibeommon units, our partnership
agreement specifies that the following items wélgroportionately adjusted:

. the minimum quarterly distribution;

. the target distribution levels;

. the unrecovered initial unit price;

. the per unit amount of any outstanding arrearag@ayment of the minimum quarterly distributiontbe common units; and
. the number of common units into which a subordidiateit is convertible.
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For example, if a two-for-one split of tbemmon units should occur, the minimum quarterstriiution, each target distribution level and
the unrecovered initial unit price would be redute80.0% of its initial level, and each subordathunit would be convertible into two
subordinated units. Our partnership agreement gesvihat we will not make any adjustment by readdhe issuance of additional units for
cash or property.

In addition, if legislation is enacted bekisting law is modified or interpreted by a gowmental taxing authority, so that we become
taxable as a corporation or otherwise subjectxatian as an entity for federal, state or locabime tax purposes, our partnership agreement
specifies that the minimum quarterly distributiordahe target distribution levels for each quantery, in the sole discretion of the general
partner, be reduced by multiplying each distribufievel by a fraction, the numerator of which isigable cash for that quarter (reduced by the
amount of the estimated tax liability for such dagrand the denominator of which is the sum oflalaée cash for that quarter before any
adjustment for estimated taxes. To the extentttieactual tax liability differs from the estimatex liability for any quarter, the difference v
be accounted for in subsequent quarters.

Distributions of Cash Upon Liquidation
General

If we dissolve in accordance with our parghip agreement, we will sell or otherwise dispafseur assets in a process called liquidation.
We will first apply the proceeds of liquidationttee payment of our creditors. We will distributeyaemaining proceeds to the unitholders and
the holders of the incentive distribution rights aiccordance with their capital account balanceagdgusted to reflect any gain or loss upon the
sale or other disposition of our assets in ligquatat

The allocations of gain and loss upon ligtion are intended, to the extent possible, tiletihe holders of common units to a preference
over the holders of subordinated units upon owidigtion, to the extent required to permit commaitholders to receive their unrecovered
initial unit price plus the minimum quarterly distution for the quarter during which liquidationaaes plus any unpaid arrearages in payment
of the minimum quarterly distribution on the commanits. However, there may not be sufficient ggiomour liquidation to enable the
common unitholders to fully recover all of thesecamts, even though there may be cash availabl@igtnibution to the holders of subordina
units. Any further net gain recognized upon liqtiola will be allocated in a manner that takes iatgount the incentive distribution rights.

Manner of Adjustments for Gair

The manner of the adjustment for gain iaeh in our partnership agreement. If our lication occurs before the end of the subordin:
period, we will generally allocate any gain to partners in the following manner:

. first, to the common unitholders, pro rata, until thpitzd account for each common unit is equal tositv of: (1) the
unrecovered initial unit price; (2) the unpaid amboof the minimum quarterly distribution for theayter during which our
liquidation occurs; and (3) any unpaid arrearaggsayment of the minimum quarterly distribution;

. second to the subordinated unitholders, pro rata, uhélcapital account for each subordinated unigisaéto the sum of:
(1) the unrecovered initial unit price; and (2) thpaid amount of the minimum quarterly distribatfor the quarter during
which our liquidation occurs;

. third , to all unitholders, pro rata, until we allocateder this paragraph an amount per unit equal jah@ excess of the first
target distribution per unit over the minimum qealst distribution per unit for each quarter of @xistence; less (2) the
cumulative amount per unit of any distributionsaghilable cash from operating surplus in excegh@Mminimum quarterly
distribution per unit that we distributed to thdtbalders, pro rata, for each quarter of our exisée

. fourth, 85.0% to all unitholders, pro rata, and 15.098tSS (in its capacity as the holder of our incentlistribution rights),
until we allocate under this paragraph an amountipg equal to: (1) the excess of the second tatig#ribution per unit over tt
first target distribution per unit for each quardéiour existence; less (2) the cumulative amoentymit of any distributions of
available cash from operating surplus in exceshefirst target distribution per unit that we distited 85.0% to the unitholde
pro rata, and 15.0% to SUSS (in its capacity ahitheer of our incentive distribution rights) fomeh quarter of our existence;
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. fifth , 75.0% to all unitholders, pro rata, and 25.096tSS (in its capacity as the holder of our incentlistribution rights), unt
we allocate under this paragraph an amount peregpial to: (1) the excess of the third target itistion per unit over the
second target distribution per unit for each quasteur existence; less (2) the cumulative amgantunit of any distributions «
available cash from operating surplus in exceshetecond target distribution per unit that weéritisted 75.0% to the

unitholders, pro rata, and 25.0% to SUSS (in ifsacdly as the holder of our incentive distributigghts) for each quarter of our
existence; and

. thereafter, 50.0% to all unitholders, pro rata, and 50.098t45S (in its capacity as the holder of our incentlistribution
rights).

If the liquidation occurs after the endloé subordination period, the distinction betweemon units and subordinated units will
disappear, so that clause (3) of the first bul@hpabove and all of the second bullet point abeileno longer be applicable.

We may make special allocations of gain agritie partners in a manner to create economioumify among the common units into
which the subordinated units convert and the comuorois held by public unitholders.

Manner of Adjustments for Losse

If our liquidation occurs before the endloé subordination period, we will generally alltecany loss to our unitholders in the following
manner:

. first, to holders of subordinated units, pro rata, uhgl capital accounts of the subordinated unithsltiave been reduced to
zero; and

. thereafter, to the holders of common units, pro rata, uhgl tapital accounts of the common unitholders tean reduced to
zero.

If the liquidation occurs after the endloé subordination period, the distinction betweemon units and subordinated units will
disappear, so that all of the first bullet poinbed will no longer be applicable.

We may make special allocations of lossmgrtbe partners in a manner to create economioumify among the common units into
which the subordinated units convert and the comuorots held by public unitholders.

Adjustments to Capital Account

We will make adjustments to capital accewron the issuance of additional units. In domgnge generally will allocate any unrealized
and, for tax purposes, unrecognized gain resuftmmg the adjustments to the unitholders and thddrsl of our incentive distribution rights in
the same manner as we allocate gain upon liquidaliy contrast to the allocations of gain, and exees provided above, we generally will
allocate any unrealized and unrecognized losstiegidtom the adjustments to capital accounts uppenissuance of additional units to the
unitholders based on their percentage ownershis.ain this manner, prior to the end of the subwtion period, we generally will allocate ¢
such loss equally with respect to our common ahadlinated units. In the event we make negativestjents to the capital accounts as a
result of such loss, future positive adjustmenssiiteng from the issuance of additional units W@ allocated in a manner designed to reverse
the prior negative adjustments, and special allogatwill be made upon liquidation in a manner tlessults, to the extent possible, in our
unitholders' capital account balances equaling@theunts they would have been if no earlier adjustefor loss had been made.

21




CONFLICTS OF INTEREST AND FIDUCIARY DUTIES

Conflicts of interest exist and may arisehie future as a result of the relationships betwaur general partner and its affiliates, inclgdin
SUSS, on the one hand, and us and our public udérm on the other hand. Conflicts may arise i@salt of the duties of our general partner
to act for the benefit of its owners, which may ftichwith our interests and the interests of oublic unitholders. The directors and officers of
our general partner, who are responsible for maxgegir business, have fiduciary duties to managgeneral partner in a manner beneficial
to its owners. At the same time, our general pattas a duty under our partnership agreement t@geus in good faith.

Whenever a conflict arises between our gapartner, on the one hand, and us or any othigligounitholder, on the other, our general
partner will resolve that conflict. Our partnershigreement contains provisions that replace defiduitiary duties under applicable law with
contractual corporate governance standards aersietfierein. Our partnership agreement also ssttiie remedies available to unitholders fo
actions taken that, without such replacement, niéghstitute breaches of fiduciary duty.

Our general partner will not be in breattoobligations under our partnership agreemeritsaduties to us or our unitholders if the
resolution or course of action taken with respect tonflict is:

. approved by a majority of the members of the cotglcommittee of the board of directors of our gahpartner, although our
general partner is not obligated to seek such apjror

. approved by the vote of a majority of the outstagdiommon units, excluding any units owned by theegal partner or any of
its affiliates, although our general partner is ololigated to seek such approval.

Our general partner may, but is not reguice seek the approval of such resolution fromcthwaflicts committee of its board of directors
from the common unitholders. Because our partngrabieement only requires that the conflicts cortemihave at least one member, during
any time that the committee only has one membat,dingle member of the conflicts committee willdi#e to approve resolutions of conflicts
of interest. It is possible that a single-membeangittee may not function as effectively as a migtimember committee and, if we pursue a
transaction with an affiliate while the conflictsramittee has only one member, our limited partméildoe deemed to have approved that
transaction through the approval of that single-inentommittee, in the same manner as would haweri@zthad the committee consisted of
more directors.

If our general partner does not seek aggrisem the conflicts committee or from a majoritfithe common units, as described above, an
the board of directors of our general partner apggdhe resolution or course of action taken wapect to the conflict of interest, then it will
be presumed that, in making its decision, the bo&directors of our general partner acted in gfzgith, and in any proceeding brought by or
on behalf of any limited partner or the partnerstig person bringing or prosecuting such procepdiil have the burden of overcoming such
presumption. Unless the resolution of a conflicdpecifically provided for in our partnership agremt, the board of directors of our general
partner or the conflicts committee of the boardioéctors of our general partner may consider ayofs they determine in good faith to
consider when resolving a conflict. An independbird party is not required to evaluate the resoiutUnder our partnership agreement, a
determination, other action or failure to act by general partner, the board of directors of ouregal partner or any committee thereof
(including the conflicts committee) will be deentedbe "in good faith" unless our general partriee, tioard of directors of our general partner
or any committee thereof (including the conflictsranittee) believed such determination, other aabiofailure to act was adverse to the
interests of the partnership. For the avoidanadoabt, any potential conflict of interest that éxisr arises between our general partner or its
affiliates, on the one hand, and the partnershgngrother person who is bound by the partnerdiipeament on the other hand, may be
resolved by the conflicts committee or a vote &f tommon unitholders as described above or asteliréy the board of directors of our
general partner, provided that the board of dimsotd the general partner makes, takes or dedmntgke any action to resolve the conflict in
accordance with the standard of care set forthérpartnership agreement.

Conflicts of interest could arise in theuations described below, among others.
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Our general partner's affiliates may compete witls

Our partnership agreement provides thageuneral partner will be restricted from engagimguy business activities other than acting as
our general partner, acting as the general padneranaging member of its affiliates, those aggegiincidental to its ownership of interests in
us and its affiliates, acquiring, owning or dispasof debt securities or equity interests in ugaffiliates and the provision of management,
advisory and administrative services to its affd&or to other persons. Certain members of owrgxe management team on whom we re
manage important aspects of our business may, tiroento time, face conflicts regarding the allooatdf their time. In addition, except as
provided in our partnership agreement and in theibus agreement, affiliates of our general partimetuding SUSS, are not prohibited from
engaging in other businesses or activities, inclgdhose that might be in direct competition wigh Burther, after the expiration of the tgzar
terms in the omnibus agreement, SUSS will no lofgeobligated to provide us with a right to supfolgl at newly constructeStripes® stores
or consignment locations or with a right to pagate with SUSS in acquisition opportunities.

Affiliates of our general partner, including SUSSyre not required to share business opportunitieshais.

Our partnership agreement provides thdtaéfs of our general partner, including SUSS, @aamitted to engage in separate businesses
which directly compete with us and are not requigeghare or communicate or offer any potentiairi®ss opportunities to us even if the
opportunity is one that we might reasonably havsyed. The partnership agreement provides thdiaggs of our general partner, including
SUSS, will not be liable to us or any unitholder bweach of any duty or obligation by reason offtit that such person or entity pursued or
acquired for itself any business opportunity.

Our general partner is allowed to take into accouhie interests of parties other than us (such asS&) in exercising certain rights under
our partnership agreement.

Our partnership agreement contains prowsstbat reduce the default standards to which eneigl partner would otherwise be held by
state fiduciary duty law. For example, our parthgrs&greement permits our general partner to makar@er of decisions in its individual
capacity, as opposed to in its capacity as ourrgépartner. This entitles our general partnerawsider only the interests and factors that it
desires, and it has no duty or obligation to ging eonsideration to any interest of, or factorgetfihg, us, our affiliates or any limited partner.
Examples include the exercise of its call righg vibting rights with respect to the units it owitsregistration rights and the determination of
whether to consent to any merger or consolidatfidhepartnership or amendment of the partnersgiipeanent.

Our general partner has limited its liability in th partnership agreement and replaced default fidargi duties with contractual corporate
governance standards set forth therein, therebytriesing the remedies available to our unitholdefsr actions that, without sucl
replacement, might constitute breaches of fiduciaiyty.

In addition to the provisions describedahmur partnership agreement contains provisioasrestrict the remedies available to our
unitholders for actions that might otherwise cans#i breaches of fiduciary duty. For example, autership agreement:

. permits our general partner to make a number abes in its individual capacity, as opposed socipacity as general partner,
thereby entitling our general partner to considdy ¢the interests and factors that it desires,iamabses no duty or obligation on
our general partner to give any consideration tpoiaterest of, or factors affecting, us, our a#fiés or any limited partner;

. provides that our general partner shall not hayeliability to us or our unitholders for decisiomgade in its capacity as general
partner so long as it acted in good faith, meaitibglieved that the decision was not adverse eqtrtnership;

. provides that our general partner and its offieerd directors will not be liable for monetary damsgp us or our limited
partners for any acts or omissions unless therdéas a final and non-appealable judgment entereddourt of competent
jurisdiction determining that the general partneit®officers or directors acted in bad faithiorthe case of a criminal matter,
acted with knowledge that the conduct was crimiaat
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. provides that in resolving conflicts of interestwill be presumed that in making its decision ¢femeral partner, the board of
directors of the general partner or the conflictmmittee of the board of directors of our genegatiper acted in good faith, and
in any proceeding brought by or on behalf of amjtied partner or us, the person bringing or prosegwsuch proceeding will
have the burden of overcoming such presumption.

By purchasing a common unit, a common whitér will agree to become bound by the provisionsur partnership agreement, including
the provisions discussed above. Please read "—i@iguiduties."

Except in limited circumstances, our general parineas the power and authority to conduct our busssewithout unitholder approva

Under our partnership agreement, our géparéner has full power and authority to do alhts, other than those items that require
unitholder approval or with respect to which oungel partner has sought conflicts committee apgdr@mn such terms as it determines to be
necessary or appropriate to conduct our businessdimg, but not limited to, the following:

. the making of any expenditures, the lending ordwimg of money, the assumption or guarantee otleerocontracting for,
indebtedness and other liabilities, the issuanavafences of indebtedness, including indebteditedss convertible into our
securities, and the incurring of any other obligas;

. the purchase, sale or other acquisition or disjposdf our securities, or the issuance of additi@pions, rights, warrants and
appreciation rights relating to our securities;

. the acquisition, disposition, mortgage, pledgeuemarance, hypothecation or exchange of any orfallioassets;
. the negotiation, execution and performance of amjracts, conveyances or other instruments;
. the exercise of our option pursuant to the omndgreement to purchase up to 75 new or recently EagStripes®

convenience stores from SUSS and lease them b&K$S;
. the distribution of our cash;

. the selection and dismissal of employees and ageuiiside attorneys, accountants, consultants antlactors and the
determination of their compensation and other tesfreenployment or hiring;

. the maintenance of insurance for our benefit ardbmefit of our partners;

. the formation of, or acquisition of an interesttime contribution of property to, and the makindazins to, any limited or gene
partnership, joint venture, corporation, limitealility company or other entity;

. the control of any matters affecting our rights abtigations, including the bringing and defendofctions at law or in equity,
otherwise engaging in the conduct of litigatiorbittation or mediation and the incurring of legapense and the settlement of
claims and litigation;

. the indemnification of any person against liaksktiand contingencies to the extent permitted by law

. the making of tax, regulatory and other filingsttoe rendering of periodic or other reports to gougental or other agencies
having jurisdiction over our business or assetd; an

. the entering into of agreements with any of itdiates to render services to us or to itself ia thischarge of its duties as our
general partner.

Our partnership agreement provides thageuneral partner must act in "good faith" when mgldecisions on our behalf, and our
partnership agreement further provides that inofaiea determination to be made in "good faithyt general partner must believe that the
determination is in our best interests. Please f€ad Partnership Agreement—Voting Rights" for imf@tion regarding matters that require
unitholder approval.
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Our general partner determines the amount and tirgiof asset purchases and sales, capital expendgub®rrowings, issuances
additional partnership securities and the creatioreduction or increase of reserves, each of whi@naffect the amount of cash that is
distributed to our unitholders.

The amount of cash that is available fstriiution to our unitholders is affected by demis of our general partner regarding such me
as:

. amount and timing of asset purchases and sales;

. cash expenditures;

. borrowings;

. issuance of additional units; and

. the creation, reduction, or increase of reservesinquarter.

Our general partner determines the amaonahtianing of any capital expenditures and whetheapital expenditure is classified as a
maintenance capital expenditure, which reducesabipgrsurplus, or an expansion capital expenditutech does not reduce operating surp
Please read "Provisions of Our Partnership Agre¢Relating to Cash Distributions—Capital Expendiglirfor a discussion on when a capital
expenditure constitutes a maintenance capital elfuea or an expansion capital expenditure. Thismeination can affect the amount of cash
that is distributed to our unitholders and to oeneral partner and the ability of the subordinateits to convert. Please read "Provisions of
Partnership Agreement Relating to Cash Distribgtiesubordinated Units."

In addition, our general partner may usamount, initially equal to $25 million, which walbihot otherwise constitute available cash f
operating surplus, in order to permit the paymémash distributions on its units and SUSS' inaendlistribution rights. All of these actions
may affect the amount of cash distributed to outhetders and our general partner and may faadlitae conversion of subordinated units into
common units. Please read "Provisions of Our Pestiig Agreement Relating to Cash Distributions."

In addition, borrowings by us and our &fis do not constitute a breach of any duty owedus general partner to our unitholders,
including borrowings that have the purpose or eftéc

. enabling our general partner or its affiliatesdoaive distributions on any subordinated units bglthem or the incentive
distribution rights; or

. accelerating the expiration of the subordinationqgae

For example, in the event we have not gaadrsufficient cash from our operations to payniir@mum quarterly distribution on our
common and subordinated units, our partnershipeageat permits us to borrow funds, which would eealsd to make this distribution on all
our outstanding units. Please read "ProvisionswfRartnership Agreement Relating to Cash Distidimst—Subordinated Units."

Our partnership agreement provides thaameeour subsidiaries may borrow funds from our gargartner and its affiliates. Our general
partner and its affiliates may borrow funds from arsour operating company and its operating sudses.

Our general partner and its affiliates are not regqed to own any of our common units. If our generphrtner's affiliates were to sell all or
substantially all of their common units, this woulldeighten the risk that our general partner wouldtin ways that are more beneficial
itself than our common unitholders.

Affiliates of our general partner currentiywn a majority of our outstanding units, but thisrao requirement that they continue to do so.
SUSS and its affiliates are permitted to sell &their common units, subject to certain limitaorontained in our partnership agreement. If
SUSS does not own any of our common units, thisldvbaighten the risk that our general partner wadtlin ways that are more beneficial to
SUSS than our common unitholders.
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Our general partner determines which of the codténicurs on our behalf are reimbursable by u

We will reimburse our general partner asdffiliates for the costs incurred in managingd aperating us, including costs incurred in
rendering corporate staff and support servicesfpuwisuant to an omnibus agreement with SUSS. &tedilr partnership agreement nor the
omnibus agreement will limit the amount of experfeesvhich our general partner and its affiliateaynbe reimbursed. Our partnership
agreement provides that our general partner wirdeine in good faith such other expenses thaallweable to us. The fully allocated basis
charged by our general partner does not includef pomponent.

Our partnership agreement does not restrict our @eal partner from causing us to pay it or its affiites for any services rendered to us or
from entering into additional contractual arrangenmes with any of these entities on our behe

Our partnership agreement allows our gémendner to determine, in good faith, any amouatgay itself or its affiliates for any services
rendered to us. Our general partner may also ertteadditional contractual arrangements with ahisoaffiliates on our behalf. Neither our
partnership agreement nor any of the other agremsmemntracts or arrangements between us, on tadamd, and our general partner and its
affiliates, on the other hand, are the result of'sflength negotiations. Similarly, agreements tiamts or arrangements between us and our
general partner and its affiliates that are enterdin the future may not be negotiated on an'sstength basis, although, in some
circumstances, our general partner may determattettle conflicts committee of our general partnaymake a determination on our behalf
with respect to such arrangements.

Our general partner will determine, in gdaith, the terms of any such transactions.

Our general partner and its affiliates Walve no obligation to permit us to use any obit#ts affiliates' facilities or assets, excepnaey
be provided in contracts entered into specificdlysuch use. There is no obligation of our genpaatner or its affiliates to enter into any
contracts of this kind.

Our general partner intends to limit its liabilityegarding our obligations.

Except in the case of our credit facilitiear general partner intends to limit its lialyiliinder contractual arrangements so that
counterparties to such arrangements have reconlg@against our assets, and not against our gepartier or its assets. Our partnership
agreement provides that any action taken by ouergépartner to limit its liability is not a breaohour general partner's fiduciary duties, ever
if we could have obtained more favorable terms auitithe limitation on liability.

Common units are subject to our general partnerallcright.

If at any time our general partner andftgiates own more than 80% of the common unitg, general partner will have the right, whic
may assign to any of its affiliates or to us, bot the obligation, to acquire all, but not lesstfadl, of the common units held by public
unitholders at a price not less than their themesurmarket price, as calculated pursuant to timeg®f our partnership agreement. As a result,
you may be required to sell your common units atirratesirable time or price and may not receiveratyrn on your investment. You may a
incur a tax liability upon a sale of your commornitsinOur general partner is not obligated to obtafairness opinion regarding the value of the
common units to be repurchased by it upon exedfisiee call right. There is no restriction in owarmership agreement that prevents our
manager from issuing additional common units aref@sing its call right. Our general partner mag iis own discretion, free of fiduciary
duty restrictions, in determining whether to exsedhis right. See "The Partnership Agreement—Ilgch€all Right."
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Common unitholders will have no right to enforce lijpations of our general partner and its affiliatesnder agreements with u

Any agreements between us, on the one lzantour general partner and its affiliates, onatmer, will not grant to the unitholders,
separate and apart from us, the right to enfore®liigations of our general partner and its afils in our favor.

Our general partner decides whether to retain sept@ counsel, accountants or others to perform seed for us.

The attorneys, independent accountantotrats who have performed services for us regartiisgoffering have been retained by our
general partner. Attorneys, independent accountardsothers who perform services for us are seldnteour general partner or the conflicts
committee and may perform services for our geraether and its affiliates. We may retain sepacatensel for ourselves or the common
unitholders in the event of a conflict of interbstween our general partner and its affiliatesthenone hand, and us or the common unithol
on the other, depending on the nature of the ainfiVe do not intend to do so in most cases.

SUSS may elect to cause us to issue common unitisitoconnection with a resetting of the targetdiibution levels related to SUS:!
incentive distribution rights without the approvalf the conflicts committee of the board of direcsoof our general partner or our
unitholders. This election may result in lower digiutions to our common unitholders in certain siations.

SUSS has the right, at any time when theseno subordinated units outstanding and it hasived incentive distributions at the highest
level to which it is entitled (50.0%) for the priforur consecutive fiscal quarters, to reset thiainiarget distribution levels at higher levels
based on our cash distribution at the time of tte¥@se of the reset election. Following a resettbn by SUSS, the minimum quarterly
distribution will be reset to an amount equal te #verage cash distribution per common unit fotweefiscal quarters immediately preceding
the reset election (such amount is referred th@sreset minimum quarterly distribution™), and theget distribution levels will be reset to
correspondingly higher levels based on percentagreases above the reset minimum quarterly disioibu

We anticipate that SUSS would exerciserget right in order to facilitate acquisitionsimernal growth projects that would not be
sufficiently accretive to cash distributions pengoon unit without such conversion; however, itésgble that SUSS could exercise this rese
election at a time when we are experiencing deglin®ur aggregate cash distributions or at a tihen SUSS expects that we will experience
declines in our aggregate cash distributions irféheseeable future. In such situations, SUSS neagidperiencing, or may expect to
experience, declines in the cash distributionsdeives related to its incentive distribution rggahd may therefore desire to be issued our
common units, which are entitled to specified pties with respect to our distributions and whibkrefore may be more advantageous for
SUSS to own in lieu of the right to receive inceatdistribution payments based on target distributevels that are less certain to be achieve
in the then current business environment. As dtresteset election may cause our common unithslaeexperience dilution in the amount of
cash distributions that they would have otherwezived had we not issued new common units to S8&nnection with resetting the target
distribution levels related to SUSS' incentive ritisttion rights. Please read "Provisions of Ourtfanship Agreement Relating to Cash
Distributions—Incentive Distribution Rights."

Fiduciary Duties

Our general partner is accountable to aisoam unitholders as a fiduciary. Fiduciary dutieged to unitholders by our general partner are
prescribed by law and our partnership agreemerg.Odlaware Act provides that Delaware limited parships may, in their partnership
agreements, modify, restrict or expand the fidyctarties otherwise owed by a general partner tdditnpartners and the partnership.

Our partnership agreement contains vanwasisions modifying and restricting the fiduciatdyties that might otherwise be owed by our
general partner. We have adopted these restrictioabow our general partner or its affiliatesetegage in transactions with us that would
otherwise be prohibited by state-law fiduciary dstgndards and to take into account the interéstther parties in addition to our interests
when resolving conflicts of interest. We believistis appropriate and necessary because our ggregtaér's board of directors will have
fiduciary duties to manage our general partnerrmaaner that is beneficial to its owners, as welicaour unitholders.
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Without these modifications, our generatipar's ability to make decisions involving conffiof interest would be restricted. The
modifications to the fiduciary standards enablegermeral partner to take into consideration altipsiinvolved in the proposed action. These
modifications also enable our general partnertiaetand retain experienced and capable direditmwever, these modifications disadvantage
our public common unitholders because they restietremedies available to unitholders for actiwas, without those limitations, might
constitute breaches of fiduciary duty, as descrimeldw, and permit our general partner to take &moount the interests of third parties in
addition to our interests when resolving conflict$nterest. The following is a summary of the materestrictions of:

. the default fiduciary duties under by the Delawacg

. material modifications of these duties containedun partnership agreement that replace the ddidultiary duties;
. certain rights and remedies of limited partnerst@imed in the Delaware Act; and
. the standards contained in our partnership agregtimainrestrict those rights and remedies.
State law fiduciary duty standards Fiduciary duties are generally considered toudelan obligation to act in good faith

and with due care and loyalty. The duty of carghaabsence of a provision in a
partnership agreement providing otherwise, woultegally require a general partner
to act for the partnership in the same mannermsdent person would act on his o
behalf. The duty of loyalty, in the absence of amion in a partnership agreement
providing otherwise, would generally require thay action taken or transaction
engaged in be entirely fair to the partners

Partnership agreement modified standards Our partnership agreement contains provisionsvilaate or consent to conduct by ¢
general partner and its affiliates that might othise raise issues about compliance
with fiduciary duties or applicable law. For exampbur partnership agreement
provides that when our general partner is actingsinapacity as our general partner,
as opposed to in its individual capacity, it mugtia "good faith" and will not be
subject to any other standard under applicable llaaddition, when our general
partner is acting in its individual capacity, apoged to in its capacity as our general
partner, it may act without any fiduciary obligatito us or the unitholders
whatsoever. These standards reduce the obligatiomkich our general partner woi
otherwise be helc

If our general partner does not obtain approvahfthe conflicts committee or our
common unitholders, excluding common units ownealygeneral partner or its
affiliates, and the board of directors of our gaheartner approves the resolution or
course of action taken with respect to the conéifdnterest, then it will be presumed
that, in making its decision, the board of direstavhich may include board members
affected by the conflict of interest, acted in gdaith, and in any proceeding brought
by or on behalf of any limited partner or the parship, the person bringing or
prosecuting such proceeding will have the burdesvefcoming such presumption.
These standards reduce the obligations to whiclyeneral partner would otherwise
be held.
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Rights and remedies of unitholders The Delaware Act generally provides that a lichipartner may institute legal action
on behalf of the partnership to recover damages fahird party where a general
partner has refused to institute the action or wiaer effort to cause a general partner
to do so is not likely to succeed. These actionkiie actions against a general pal
for breach of its fiduciary duties or of our pantst@p agreement. In addition, the
statutory or case law of some jurisdictions maywpea limited partner to institute
legal action on behalf of himself and all other ity situated limited partners to
recover damages from a general partner for violataf its fiduciary duties to the
limited partners

The Delaware Act provides that, unless otherwiseiged in a partnership agreem:
a partner or other person shall not be liablelim#éed partnership or to another
partner or to another person that is a party is otherwise bound by a partnership
agreement for breach of fiduciary duty for the par®s or other person's good faith
reliance on the provisions of the partnership agezd. Under our partnership
agreement, to the extent that, at law or in ecaityndemnitee has duties (including
fiduciary duties) and liabilities relating therdtous or to our partners, our general
partner and any other indemnitee acting in conaratiith our business or affairs st



not be liable to us or to any partner for its gdaith reliance on the provisions of our
partnership agreemet

Partnership agreement modified standard In addition to the other more specific provisioimsiting the obligations of our genel
partner, our partnership agreement further providasour general partner and its
officers and directors will not be liable for moast damages to us or our limited
partners for errors of judgment or for any actsmissions unless there has been a
final and non-appealable judgment by a court of get@nt jurisdiction determining
that our general partner or its officers and dwestcted in bad faith or, in the case of
a criminal matter, acted with knowledge that suetspn's conduct was unlawf

By purchasing our common units, each commutholder automatically agrees to be bound byptie&isions in our partnership
agreement, including the provisions discussed abivis is in accordance with the policy of the Ddae Act favoring the principle of freed:
of contract and the enforceability of partnerstgpe@ments. The failure of a limited partner to sagrartnership agreement does not render th
partnership agreement unenforceable against thsbpe

Under our partnership agreement, we murimify our general partner and its officers, divex; managers and certain other specified
persons, to the fullest extent permitted by lavaiast liabilities, costs and expenses incurred loygeneral partner or these other persons. We
must provide this indemnification unless there I@sn a final and non-appealable judgment by a @dwbdmpetent jurisdiction determining
that these persons acted in bad faith. We mustpatsade this indemnification for criminal proceads unless our general partner or these
persons acted with knowledge that their conductuvdawful. Thus, our general partner or these opleesons could be indemnified for their
negligent or grossly negligent acts if they meetrdquirements set forth above. To the extent thesésions purport to include
indemnification for liabilities arising under the&urities Act in the opinion of the SEC, such indéioation is contrary to public policy and,
therefore, unenforceable. Please read "The Pahipetgreement—Indemnification."”
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THE PARTNERSHIP AGREEMENT

The following is a summary of the matepedvisions of our partnership agreement. We witiyide prospective investors with a copy of
our partnership agreement upon request at no charge

We summarize the following provisions of partnership agreement elsewhere in this prospectu

. with regard to distributions of available cash gsle read "Provisions of Our Partnership AgreemetdtRg to Cash
Distributions" and "Cash Distribution Policy anddRéctions on Distributions”;

. with regard to the fiduciary duties of our gengraitner, please read "Conflicts of Interest andi&i@mry Duties";

. with regard to the transfer of common units, pleasal "Description of the Common Units and Prefetdaits—Transfer of
Common Units"; and

. with regard to allocations of taxable income andtde loss, please read "Material U.S. Federalriredax Consequences.”
Organization and Duration

Our partnership was organized in June 2012will have a perpetual existence unless terméhptirsuant to the terms of our partnership
agreement.

Purpose

Our purpose, as set forth in our partn@rsigreement, is limited to any business activit th approved by our general partner and that
lawfully may be conducted by a limited partnershiganized under Delaware law.

Although our general partner has the ahititcause us and our subsidiaries to engage ivitaast other than the business of the wholesale
distribution of motor fuels and other petroleumdarots and the owning and leasing of real estate aseites for convenience stores, our
general partner has no plans to do so and mayneéetdido so free of any fiduciary duty or obligatishatsoever to us or our limited partners,
including any duty to act in good faith or in thesbinterests of us or our limited partners. Oumegal partner is generally authorized to perfi
all acts it determines to be necessary or appriptdacarry out our purposes and to conduct ouinbkss.

Cash Distributions

Our partnership agreement specifies theneiaim which we make cash distributions to holddgrsur common units and other partnership
securities as well as to SUSS in respect of ingerdistribution rights. For a description of thesesh distribution provisions, please read
"Provisions of Our Partnership Agreement Relatm@ash Distributions."

Capital Contributions
Unitholders are not obligated to make addél capital contributions, except as describddweinder "—Limited Liability."
Voting Rights

The following is a summary of the unithaldete required for approval of the matters speditoelow. Matters that require the approval o
a "unit majority" require:

. during the subordination period, the approval ofaority of the common units, excluding those comraaits held by our
general partner and its affiliates, and a majasftthe subordinated units, voting as separate etass

. after the subordination period, the approval ofaamity of the common units, voting as a singlessla
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By virtue of the exclusion of the commoritsitneld by our general partner and its affilidtesn the required vote, and their ownership of
all of our subordinated units, during the subordoraperiod our general partner and its affiliadesnot have the ability to ensure the approval
of, but do have the ability to ensure the defeabny matter that requires the approval of a umijomity.

In voting their common and subordinatedsyr8USS and its affiliates have no fiduciary dutybligation whatsoever to us or our limited
partners, including any duty to act in good faithrothe best interests of us or our limited pargne

The incentive distribution rights may beited to vote in certain circumstances.

Issuance of additional units

Amendment of the partnership agreement

Merger of our partnership or the sale of all or
substantially all of our assets

Dissolution of our partnership

Continuation of our business upon dissolut

Withdrawal of our general partner

Removal of our general partner

Transfer of our general partner interest

Transfer of incentive distribution rights

Transfer of ownership interests in our general
partner

No approval right. Please ree—Issuance of
Additional Partnership Interests

Certain amendments may be made by our general
partner without the approval of our unitholders.
Other amendments generally require the approval
of a unit majority. Please read "—Amendment of
the Partnership Agreemen

Unit majority in certain circumstances. Please
read "—Merger, Consolidation, Conversion, Sale
or Other Disposition of Assets

Unit majority in certain circumstances. Please
read '—Dissolution."

Unit majority. Please rea——Dissolution."

Under most circumstances, the approval of the
holders of a majority of the common units,
excluding common units held by our general
partner and its affiliates, is required for the
withdrawal of our general partner prior to
September 30, 2022, in a manner that would
cause a dissolution of our partnership. Please
"—Withdrawal or Removal of Our General
Partner."

Not less than 62/ 3% of the outstanding units,
voting as a single class, including units held by
our general partner and its affiliates. Please read
"—Withdrawal or Removal of Our General
Partner."

No approval right. Please ree—Transfer of
General Partner Interes

No approval right. Please ree—Transfer of
Subordinated Units and Incentive Distribution
Rights."

No approval right. Please ree—Transfer of
Ownership Interests in the General Partn

If any person or group other than our gaheartner and its affiliates acquires beneficiahership of 20% or more of any class of units
then outstanding, that person or group loses vatgigs on all of its units. This loss of votinghits does not apply to any person or group tha
acquires the units from our general partner aaffiiates and any transferees of that person ougrapproved by our general partner or to any
person or group who acquires the units with theigipeapproval of our general partner.

Applicable Law; Forum, Venue and Jurisdiction

Our partnership agreement is governed Hgwere law. Our partnership agreement requiresaiatclaims, suits, actions or proceedings

. arising out of or relating in any way to the parsigp agreement (including any claims, suits oioastto interpret, apply or
enforce the provisions of the partnership agreemetite duties, obligations or liabilities among timited partners or of our
limited partners to us, or the rights or powersoofrestrictions on, our limited partners or t



31




. brought in a derivative manner on our behalf;

. asserting a claim of breach of a fiduciary duty dveg any director, officer or other employee ofouur general partner, or
owed by our general partner, to us or the limitadngers;

. asserting a claim arising pursuant to any provisibthe Delaware Act; or

. asserting a claim governed by the internal affédastrine,

shall be exclusively brought in the Court of Chagaa the State of Delaware (or, if such court dneshave subject matter jurisdiction ther:
any other court located in the State of Delawattl suibject matter jurisdiction). By purchasing anooon unit, a limited partner is irrevocably
consenting to these limitations and provisions réigg claims, suits, actions or proceedings andrstting to the exclusive jurisdiction of the
Court of Chancery of the State of Delaware in catina with any such claims, suits, actions or peatirgs.

Limited Liability

Assuming that a limited partner does natigigate in the control of our business within theaning of the Delaware Act and that he
otherwise acts in conformity with the provisionstioé partnership agreement, his liability underBe¢éaware Act will be limited, subject to
possible exceptions, to the amount of capital febigated to contribute to us for his common upltss his share of any undistributed profits
and assets. However, if it were determined thatitie, or exercise of the right, by the limitedipeers as a group:

. to remove or replace our general partner;
. to approve some amendments to our partnership ragréeor
. to take other action under our partnership agreémen

constituted "participation in the control" of owidiness for the purposes of the Delaware Act, therimited partners could be held personally
liable for our obligations under the laws of Delagjao the same extent as our general partner.ligbi$ity would extend to persons who
transact business with us under the reasonablef liedit the limited partner is a general partneitier our partnership agreement nor the
Delaware Act specifically provides for legal recegiiagainst our general partner if a limited panmenre to lose limited liability through any
fault of our general partner. While this does netamthat a limited partner could not seek legaluese, we know of no precedent for this type
of a claim in Delaware case law.

Under the Delaware Act, a limited partngrshay not make a distribution to a partner ifeathe distribution, all liabilities of the limited
partnership, other than liabilities to partnersasoount of their partnership interests and liabaifor which the recourse of creditors is limited
to specific property of the partnership, would eecc¢he fair value of the assets of the limitedrenghip. For the purpose of determining the
fair value of the assets of a limited partnersthip,Delaware Act provides that the fair value afgarty subject to liability for which recourse
creditors is limited shall be included in the asg#tthe limited partnership only to the extent tifie fair value of that property exceeds the
nonrecourse liability. The Delaware Act provideatta limited partner who receives a distributiod &new at the time of the distribution that
the distribution was in violation of the DelawaretAhall be liable to the limited partnership foe @mount of the distribution for three years.
Under the Delaware Act, a substituted limited partwf a limited partnership is liable for the olaligpns of its assignor to make contributions tc
the partnership, except that such person is nagatield for liabilities unknown to it at the timebiecame a limited partner and that could not be
ascertained from the partnership agreement.

Our subsidiaries currently conduct busineseveral states and we may have subsidiari¢sdmaluct business in other states in the
future. Maintenance of our limited liability as oamof our operating subsidiaries may require coamaée with legal requirements in the
jurisdictions in which the operating subsidiariemduct business, including qualifying our subsiéisto do business thel
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Limitations on the liability of memberslanited partners for the obligations of a limitedHility company or limited partnership have not
been clearly established in many jurisdictionsbyf virtue of our ownership interest in our subsidis or otherwise, it were to be determined
that we were conducting business in any jurisdictidthout compliance with the applicable limitedprship or limited liability company
statute, or that the right, or exercise of thetigly the limited partners as a group to removeeptace our general partner, to approve some
amendments to our partnership agreement, or todidez action under our partnership agreement itotest "participation in the control" of
our business for purposes of the statutes of dryant jurisdiction, then our limited partners abble held personally liable for our obligations
under the law of that jurisdiction to the same ekges our general partner under the circumstaiwgeswill operate in a manner that our genera
partner considers reasonable and necessary orpafatecto preserve the limited liability of our lied partners.

Issuance of Additional Partnership Interests

Our partnership agreement authorizes isstee an unlimited number of additional partnershigrests for the consideration and on the
terms and conditions determined by our generahpaxvithout the approval of our unitholders.

It is possible that we will fund acquisii®through the issuance of additional common usitsprdinated units or other partnership
interests. Holders of any additional common uni¢sissue will be entitled to share equally with tihen-existing common unitholders in our
distributions of available cash. In addition, teeuance of additional common units or other pastriprinterests may dilute the value of the
interests of the then-existing common unitholdarsur net assets.

In accordance with Delaware law and thevigions of our partnership agreement, we may asoa additional partnership interests that,
as determined by our general partner, may havaeapeting rights to which the common units are antitled or be senior in right of
distribution to the common units. In addition, @artnership agreement does not prohibit our sudrsed from issuing equity interests which
effectively rank senior to the common units.

Our general partner has the right, whiahaty from time to time assign in whole or in paraihy of its affiliates, to purchase common
units, subordinated units or other partnershiprégis whenever, and on the same terms that, we jiestnership interests to persons other tha
our general partner and its affiliates, to the Bixteecessary to maintain the percentage intergbeajeneral partner and its affiliates, including
such interest represented by common and subordinaiés, that existed immediately prior to eaclidgsxe. The unitholders will not have
preemptive rights under our partnership agreenweatguire additional common units or other partmersterests.

Amendment of the Partnership Agreement
General

Amendments to our partnership agreementlmegyroposed only by our general partner. Howemargeneral partner has no duty or
obligation to propose any amendment and may detdide so free of any fiduciary duty or obligatiwhatsoever to us or our limited partners,
including any duty to act in good faith or in thesbinterests of us or our limited partners. Ireorid adopt a proposed amendment, other than
the amendments discussed under "—No Unitholder &gt below, our general partner is required tdksgatten approval of the holders of
the number of units required to approve the amendmeto call a meeting of the limited partnerstmsider and vote upon the proposed
amendment. Except as described below, an amendmesttbe approved by a unit majority.

Prohibited Amendment
No amendment may be made that would:

. enlarge the obligations of any limited partner withits consent, unless approved by at least aritya@f the type or class of
limited partner interests so affected; or

. enlarge the obligations of, restrict, change or ifiydd any way any action by or rights of, or re@ua any way the amounts

distributable, reimbursable or otherwise payablei$yo, our general partner or any of its affilsatd@thout the consent of our
general partner, which consent may be given orheith at its option.
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The provisions of our partnership agreenpeatenting the amendments having the effects ibestm the clauses above can be amende
upon the approval of the holders of at least 9000%e outstanding units, voting as a single c{asduding units owned by our general partnel
and its affiliates).

No Unitholder Approval

Our general partner may generally make aimemts to our partnership agreement without thecaap of any limited partner to reflect:

. a change in our name, the location of our princiggate of business, our registered agent or oustexgd office;
. the admission, substitution, withdrawal or remasfgbartners in accordance with our partnership ement;
. a change that our general partner determines hebessary or appropriate to qualify or continuequalification as a limited

partnership or partnership in which the limitedtpars have limited liability under the laws of estate or to ensure that neither
we nor any of our subsidiaries (other than SusetmolReum Property Company LLC ("Susser Propco") beéltreated as an
association taxable as a corporation or otherveised as an entity for U.S. federal income tax psegp

. an amendment that is necessary, in the opiniomio€ounsel, to prevent us, our general partnetsatifectors, officers, agents
or trustees from in any manner being subjectetégtovisions of the Investment Company Act of 1948 Investment
Advisers Act of 1940 or "plan asset" regulationsgtdd under the Employee Retirement Income Secfdtyf 1974, or
ERISA, whether or not substantially similar to psset regulations currently applied or proposed;

. an amendment that our general partner determinies t@cessary or appropriate in connection wittctbation, authorization or
issuance of additional partnership interests oritjte to acquire partnership interests;

. any amendment expressly permitted in our partnemfiieement to be made by our general partnergaakime;

. an amendment effected, necessitated or contemgigitadnerger agreement that has been approved thedearms of our
partnership agreement;

. any amendment that our general partner determinles hecessary or appropriate to reflect and a¢douthe formation by us
of, or our investment in, any corporation, parthgrsjoint venture, limited liability company orltwr entity, as otherwise
permitted by our partnership agreement;

. a change in our fiscal year or taxable year aratedlchanges;

. conversions into, mergers with or conveyances aihear limited liability entity that is newly formezhd has no assets, liabilities
or operations at the time of the conversion, meoge&onveyance other than those it receives byafalye conversion, merger
conveyance; or

. any other amendments substantially similar to drth@ matters described in the clauses above.

In addition, our general partner may makemadments to our partnership agreement, withouapipeoval of any limited partner, if our
general partner determines that those amendments:

. do not adversely affect the limited partners (of particular class of limited partners) in any nietlerespect;
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. are necessary or appropriate to satisfy any repeingés, conditions or guidelines contained in anyiop, directive, order, rulin
or regulation of any federal or state agency oicjatiauthority or contained in any federal or statatute;

. are necessary or appropriate to facilitate therigadf limited partner interests or to comply withy rule, regulation, guideline
requirement of any securities exchange on whicHithiged partner interests are or will be listed fiading;

. are necessary or appropriate for any action talgesub general partner relating to splits or combores of units under the
provisions of our partnership agreement; or

. are required to effect the intent expressed irptlbspectus used in our initial public offering be tintent of the provisions of our
partnership agreement or are otherwise contemplatedir partnership agreement.

Opinion of Counsel and Unitholder Approval

Any amendment that would have a materigkesk effect on the rights or preferences of apg tyr class of outstanding units in relatio
other classes of units will require the approvahblieast a majority of the type or class of usdsaffected. Any amendment that would reduce
or increase the voting percentage required to aakeaction other than to remove the general padneall a meeting of unitholders is required
to be approved by the affirmative vote of limiteatimers whose aggregate outstanding units corestititless than the voting requirement
sought to be reduced or increased.

For amendments of the type not requiringhatder approval, our general partner will notrequired to obtain an opinion of counsel that
an amendment will neither result in a loss of leditiability to the limited partners nor resultaar being treated as a taxable entity for federal
income tax purposes in connection with any of timeadments. No other amendments to our partnerghgzment will become effective
without the approval of holders of at least 90%hef outstanding units, voting as a single claskessnwe first obtain an opinion of counsel to
the effect that the amendment will not affect thated liability under applicable law of any of olimited partners.

Merger, Consolidation, Conversion, Sale or Other BEposition of Assets

A merger or consolidation of us requires piior consent of our general partner. However gameral partner has no duty or obligation to
consent to any merger or consolidation and mayirtetb do so free of any fiduciary duty or obligetiwhatsoever to us or our limited partn
including any duty to act in good faith or in thesbinterest of us or our limited partners. Ouregahpartner may, however, consummate any
merger without the prior approval of our unithokl&rwe are the surviving entity in the transactioar general partner has received an opiniol
of counsel regarding limited liability and tax nea#t, the transaction would not result in an amemdreethe partnership agreement (other thar
an amendment that the general partner could aditipbue the consent of other partners), each ofpauinership interests will be an identical
partnership interest following the transaction &melpartnership interests to be issued do not ex2@& of our outstanding partnership
interests (other than incentive distribution righitsmediately prior to the transaction.

In addition, our partnership agreement gaheprohibits our general partner, without thé@piapproval of the holders of a unit majority,
from causing us to sell, exchange or otherwiseadisf all or substantially all of our assets sirgyle transaction or a series of related
transactions, including by way of merger, consdiaaor other combination. Our general partner niyyever, mortgage, pledge, hypothecat
or grant a security interest in all or substantiall of our assets without such approval. Our galngartner may also sell all or substantially all
of our assets under a foreclosure or other reaizatpon those encumbrances without such apprtivthke conditions specified in our
partnership agreement are satisfied, our generalgranay also convert us or any of our subsidsiriéo a new limited liability entity or merge
us or any of our subsidiaries into, or convey abur assets to, a newly formed limited liabilitytity that has no assets, liabilities or operatji
if the sole purpose of that conversion, mergeromveyance is to effect a mere change in our legal into another limited liability entity, our
general partner has received an opinion of couesggrding limited liability and tax matters and tieverning instruments of the new entity
provide the limited partners and our general panvith substantially the same rights and obligatias those contained in our partnership
agreement. Our unitholders are not entitled toetiitess' rights of appraisal under our partnershipement or applicable Delaware law in the
event of a conversion, merger or consolidatiorgla ef substantially all of our assets or any o#fierilar transaction or event.
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Dissolution

We will continue as a limited partnershigildissolved under our partnership agreementwhNelissolve upon:

. the election of our general partner to dissolvefumpproved by the holders of a unit majority;

. there being no limited partners, unless we areigoed without dissolution in accordance with apglie Delaware law;

. the entry of a decree of judicial dissolution of partnership pursuant to the provisions of thealdalre Act; or

. the withdrawal or removal of our general partneawy other event that results in its ceasing touregeneral partner, other than

by reason of a transfer of its 0.0% non-economieega partner interest in accordance with our gastnip agreement, unless a
successor general partner is admitted pursuantrtpartnership agreement.

Upon a dissolution under the last clausavabthe holders of a unit majority may elect, withpecific time limitations, to continue our
business on the same terms and conditions desdnlmd partnership agreement by appointing ascaessor general partner an entity
approved by the holders of a unit majority, subjeabur receipt of an opinion of counsel to theeffthat:

. the action would not result in the loss of limilebility under Delaware law of any limited partpand

. neither we nor any of our subsidiaries would bated as an association taxable as a corporatiotherwise be taxable as an
entity for U.S. federal income tax purposes upanekercise of that right to continue (to the extesttalready so treated or
taxed).

Liguidation and Distribution of Proceeds

Upon our dissolution, unless our businesitinued, the liquidator authorized to wind wp affairs will, acting with all of the powers of
our general partner that are necessary or apptepliguidate our assets and apply the proceettsedfquidation as described in "Provisions of
Our Partnership Agreement Relating to Cash Distidibos—Distributions of Cash Upon Liquidation." Thguidator may defer liquidation or
distribution of our assets for a reasonable peoitiime or distribute assets to partners in kinid dfetermines that a sale would be impractic:
would cause undue loss to our partners.

Withdrawal or Removal of Our General Partner

Except as described below, our generahpatias agreed not to withdraw voluntarily as amegal partner on or prior to September 30,
2022 without obtaining the approval of the holdefrat least a majority of the outstanding commoitsiexcluding common units held by our
general partner and its affiliates, and furnishangopinion of counsel regarding limited liabilitpchtax matters. After September 30, 2022, our
general partner may withdraw as general partndrowitfirst obtaining approval of any unitholderdiying 90 days' advance notice, and that
withdrawal will not constitute a violation of ouagnership agreement. Notwithstanding the inforaraibove, our general partner may
withdraw without unitholder approval upon 90 dag@vance notice to the limited partners if at &8 of the outstanding units are held or
controlled by one person and its affiliates, ofthe@mn our general partner and its affiliates. Initid, our partnership agreement permits our
general partner, in some instances, to sell omaike transfer all of its 0.0% na@conomic general partner interest in us withoutgroval o
the unitholders. Please read "—Transfer of Gerieaetner Interest.”
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Upon withdrawal of our general partner uraey circumstances, other than as a result afrester by our general partner of all or a pa
its 0.0% noneconomic general partner interest in us, the heldéa unit majority may elect a successor to witiidrawing general partner. I
successor is not elected, or is elected but ari@pwof counsel regarding limited liability and texatters cannot be obtained, we will be
dissolved, wound up and liquidated, unless withapecified period after that withdrawal, the hotdef a unit majority agree in writing to
continue our business and to appoint a successerajeartner. Please read "—Dissolution."

Our general partner may not be removedssrileat removal is approved by the vote of thedrslof not less than 68 3% of the
outstanding units, voting together as a singlesglmluding units held by our general partner asdffiliates, and we receive an opinion of
counsel regarding limited liability and tax matteksy removal of our general partner is also suttiethe approval of a successor general
partner by the vote of the holders of a majorityhef outstanding common units, voting as a sepatass, and the outstanding subordinated
units, voting as a separate class including, it ease, units held by our general partner andfit@tes. The ownership of more than 383 %
of the outstanding units by our general partneritndffiliates gives them the ability to prevenir@general partner's removal.

Our partnership agreement also providessitioar general partner is removed as our gergaether under circumstances where cause
not exist:

. the subordinated units held by any person will idiagly and automatically convert into common upitsa one-for-one basis,
provided (i) neither such person nor any of itdiates voted any of its units in favor of the remaband (ii) such person is not
affiliate of the successor general partner; and

. if all of the subordinated units convert pursuanthte foregoing, all cumulative common unit arrgasaon the common units
will be extinguished and the subordination perialli end.

In the event of the removal of our genpatner under circumstances where cause existgludnawal of our general partner where that
withdrawal violates our partnership agreement,ceassor general partner will have the option teipase the general partner interest of the
departing general partner and the incentive distion rights of its affiliates for a cash paymequal to the fair market value of those interests
Under all other circumstances where our generahpawithdraws or is removed by the limited partnéne departing general partner will have
the option to require the successor general patbngurchase the general partner interest of tpardeg general partner and the incentive
distribution rights of its affiliates for fair magk value. In each case, this fair market value bélidetermined by agreement between the
departing general partner and the successor gqueatakr. If no agreement is reached within 30 @Hiex the effective date of the departing
general partner's withdrawal or removal, an indépehinvestment banking firm or other independepteet selected by the departing general
partner and the successor general partner willaiéte the fair market value. If the departing geheartner and the successor general partne
cannot agree upon an expert within 45 days afeemtthdrawal or removal, then an expert chosendrgement of the experts selected by eacl
of them will determine the fair market value.

If the option described above is not exs&diby either the departing general partner osticeessor general partner, the departing gener
partner's general partner interest and all offftBades’ incentive distribution rights will autoatically convert into common units with a value
equal to the fair market value of those interestdetermined by an investment banking firm or othéependent expert selected in the manne
described in the preceding paragraph.

In addition, we will be required to reimbarthe departing general partner for all amoungstide departing general partner, including,
without limitation, all employee-related liabiliseincluding severance liabilities, incurred agsuit of the termination of any employees
employed for our benefit by the departing geneaatrger or its affiliates.

Transfer of General Partner Interest
Our general partner may at its option tfianall or any part of its general partner intengghout approval from the unitholders, so long as

. the transferee agrees to assume the rights aresdftthe general partner under the partnershigeagent and agrees to be
bound by the provisions of the partnership agree¢men
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. we receive an opinion of counsel that such transtarld not result in the loss of limited liabilitynder the Delaware Act of any
unitholders or cause us to be treated as an atisodiaxable as a corporation or otherwise to Bedaas an entity for U.S.
federal income tax purposes (to the extent notdireso treated or taxed); and

. such transferee also agrees to purchase all (@pepriate portion thereof, if applicable) of ffertnership or membership
interest held by the general partner as the geparéer or managing member, if any, of any of srsidiaries.

In the case of a transfer of the generethpainterest, the transferee or successor wiliigect to compliance with the terms of our
partnership agreement and will be admitted as #meigl partner effective immediately prior to thensfer of the general partner interest.

Our general partner and its affiliates netyany time, transfer common units, subordinatgtswr incentive distribution rights to one or
more persons, without unitholder approval, exckat they may not transfer subordinated units to us.

Transfer of Ownership Interests in the General Panmer

At any time, the owner of our general partmay sell or transfer all or part of its ownepsimterests in our general partner to an affilia
a third party without the approval of our unithatsle

Transfer of Subordinated Units and Incentive Distrbution Rights

At any time, our general partner and ifgiafes may sell or transfer all or a portion béir subordinated units or incentive distribution
rights to an affiliate or third party without thpoval of our unitholders.

By transfer of subordinated units or ineéantistribution rights in accordance with our paiiship agreement, each transferee of
subordinated units or incentive distribution rightil be admitted as a limited partner with respecthe subordinated units or incentive
distribution rights transferred when such transfied admission is reflected in our books and recddsh transferee:

. represents that the transferee has the capacitermnd authority to become bound by our partnpragreement;
. automatically becomes bound by the terms and dongiof our partnership agreement; and
. gives the consents, waivers and approvals contamedr partnership agreement.

Our general partner will cause any trarssterbe recorded on our books and records.

We may, at our discretion, treat the nomaihelder of subordinated units or incentive distiitn rights as the absolute owner. In that cas
the beneficial holder's rights are limited solalythiose that it has against the nominee holderasuit of any agreement between the beneficic
owner and the nominee holder.

Subordinated units or incentive distribatiights are securities and any transfers are sutgjghe laws governing transfer of securities. Ir
addition to other rights acquired upon transfeg, tlansferor gives the transferee the right to beca limited partner for the transferred
subordinated units or incentive distribution rights

Until a subordinated unit or incentive disition right has been transferred on our boolesawd the transfer agent may treat the record
holder of the unit or right as the absolute owmerall purposes, except as otherwise required Wyolastock exchange regulations.
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Change of Management Provision

Our partnership agreement contains speagifigisions that are intended to discourage a pessg@roup from attempting to remove Susse
Petroleum Partners GP LLC as our general partnoor otherwise changing our management. Pleask"redVithdrawal or Removal of Our
General Partner" for a discussion of certain consrges of the removal of our general partner.yf@arson or group, other than our general
partner and its affiliates, acquires beneficial evahip of 20% or more of any class of partnershiprests, that person or group loses voting
rights on all of such person's or group's partripristterests. This loss of voting rights does rilgt in certain circumstances. Please read "—
Meetings; Voting."

Limited Call Right

If at any time our general partner andffgiates own more than 80% of the then-issued amgtanding limited partner interests of any
class, our general partner will have the right,alitit may assign in whole or in part to any ofat8liates or to us, to acquire all, but not less
than all, of the limited partner interests of satdss held by unaffiliated persons, as of a redaté to be selected by our general partner, on &
least 10, but not more than 60 days' notice. Theh@se price in the event of this purchase is thatgr of:

. the highest price paid by our general partner gradnits affiliates for any limited partner intete®f such class purchased within
the 90 days preceding the date on which our geparaber first mails notice of its election to pase those limited partner
interests; and

. the average of the daily closing prices of therpahip securities of such class over the 20 cativectrading days immediate
preceding the date three days before the dateotimers mailed.

As a result of our general partner's righpurchase outstanding limited partner interestsylder of limited partner interests may have his
limited partner interests purchased at an unddsitabe or price. The tax consequences to a urddradf the exercise of this call right are the
same as a sale by that unitholder of his commots imthe market. Please read "Material U.S. Fédiecame Tax Consequence®isposition
of Units."

Non-Taxpaying Holders; Redemption

To avoid any adverse effect on the maxinayplicable rates chargeable to customers by usyoofour future subsidiaries, or in order to
reverse an adverse determination that has occregaading such maximum rate, our partnership ageeéprovides our general partner the
power to amend the agreement. If our general panvith the advice of counsel, determines thatrmtrbeing treated as an association taxabl
as a corporation or otherwise taxable as an efatity).S. federal income tax purposes, coupled whightax status (or lack of proof thereof) of
one or more of our limited partners, has, or isoeably likely to have, a material adverse effectt® maximum applicable rates chargeable t
customers by our subsidiaries, then our generaéh@amay adopt such amendments to our partnerghgement as it determines necessary or
advisable to:

. obtain proof of the U.S. federal income tax statisur limited partners (and their owners, to tR&st relevant); and

. permit us to redeem the units held by any persomsehiax status has or is reasonably likely to lzanmterial adverse effect on
the maximum applicable rates or who fails to comyith the procedures instituted by our generalrgarto obtain proof of the
U.S. federal income tax status. The redemptioregriche case of such a redemption will be theageiof the daily closing
prices per unit for the 20 consecutive trading daysediately prior to the date set for redemption.
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Non-Citizen Assignees; Redemptiol

If our general partner, with the advicecotinsel, determines we are subject to U.S. fedstak or local laws or regulations that, in the
reasonable determination of our general partnegtera substantial risk of cancellation or forfieitaf any property that we have an interest in
because of the nationality, citizenship or othéatesl status of any limited partner, then our galneartner may adopt such amendments to ou
partnership agreement as it determines necessaguv@@able to:

. obtain proof of the nationality, citizenship or ethrelated status of our limited partners (andrtbeiners, to the extent relevant);
and
. permit us to redeem the units held by any persomsemationality, citizenship or other related statteates substantial risk of

cancellation or forfeiture of any property or wail$ to comply with the procedures instituted bg teneral partner to obtain
proof of the nationality, citizenship or other iteld status. The redemption price in the case df auedemption will be the
average of the daily closing prices per unit far #0 consecutive trading days immediately prichtodate set for redemption.

Meetings; Voting

Except as described below regarding cepamsons or groups owning 20% or more of any @agsrtnership interests then outstanding,
record holders of limited partner interests onrdeord date are entitled to notice of, and to abteneetings of our limited partners and to act
upon matters for which approvals may be solicited.

Our general partner does not anticipateahg meeting of our unitholders will be calledlive foreseeable future. Any action that is
required or permitted to be taken by the unithaddeay be taken either at a meeting of the unitlisldewithout a meeting if consents in
writing describing the action so taken are signgthddders of the number of units necessary to aitbor take that action at a meeting.
Meetings of the unitholders may be called by ouregal partner or by unitholders owning at least 28%e outstanding units of the class for
which a meeting is proposed. Unitholders may viteeein person or by proxy at meetings. The haddra majority of the outstanding units
of the class or classes for which a meeting has baked, represented in person or by proxy, vatligtitute a quorum, unless any action by the
unitholders requires approval by holders of a grepércentage of the units, in which case the quawill be the greater percentage.

Each record holder of a unit has a vot@ating to his percentage interest in us, althoudghitenal limited partner interests having spe
voting rights could be issued. Please read "—Isseiaif Additional Interests." However, if at any &rany person or group, other than our
general partner and its affiliates, a direct trares¢ of our general partner or its affiliates puachaser specifically approved by our general
partner, acquires, in the aggregate, beneficialevsimp of 20% or more of any class of partnershigrests then outstanding, that person or
group will lose voting rights on all of its partséip interests and the partnership interests mapawooted on any matter and will not be
considered to be outstanding when sending notitasmeeting of unitholders, calculating requiredes determining the presence of a quorur
or for other similar purposes. Common units helddminee or street name account will be voted kybifoker or other nominee in accordance
with the instruction of the beneficial owner unléiss arrangement between the beneficial owner @nddminee provides otherwise. Except as
our partnership agreement otherwise provides, slitatied units will vote together with common unés,a single class.

Any notice, demand, request, report or pnmaterial required or permitted to be given or samrecord holders of common units under
our partnership agreement will be delivered tordwrd holder by us or by the transfer agent.

Voting Rights of Incentive Distribution Rights

If a majority of the incentive distributisights are held by the general partner and iifiaés, the holders of the incentive distribution
rights will have no right to vote in respect of Buights on any matter, unless otherwise requisethly, and the holders of the incentive
distribution rights, in their capacity as such,lsha deemed to have approved any matter approy@dibgeneral partner.
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If less than a majority of the incentivstdbution rights are held by the general partmet igs affiliates, the incentive distribution right
will be entitled to vote on all matters submittecatvote of unitholders, other than amendmentso#imer matters that our general partner
determines do not adversely affect the holder@iricentive distribution rights in any materiadpect. On any matter in which the holders of
incentive distribution rights are entitled to vaseich holders will vote together with the subortidaunits, prior to the end of the subordination
period, or together with the common units, themrafh either case as a single class (except indke of any amendment to the partnership
agreement that would have a material adverse affettie rights of any class and require the sepagproval of the class affected under the
provisions of the partnership agreement), and sumntive distribution rights shall be treated livespects as subordinated units or common
units, as applicable, when sending notices of aimgeef our limited partners to vote on any mafienless otherwise required by law),
calculating required votes, determining the presesfa quorum or for other similar purposes underpartnership agreement. The relative
voting power of the holders of the incentive distition rights and the subordinated units or comumits, depending on which class the
holders of incentive distribution rights are votiwgh, will be set in the same proportion that tuenulative cash distributions, if any, in respec
of the incentive distribution rights for the fowsrtsecutive quarters prior to the record date fenibte bear to the cumulative cash distributions
in respect of such class of units for such fourrtara.

Status as Limited Partner

By transfer of common units in accordandd wur partnership agreement, each transfereerofimon units shall be admitted as a limited
partner with respect to the common units transfewken such transfer and admission are reflectediirbooks and records. Except as
described under "—Limited Liability," the commonitsnwill be fully paid, and unitholders will not required to make additional
contributions.

Indemnification

Under our partnership agreement, in mastoistances, we will indemnify the following perspto the fullest extent permitted by law,
from and against all losses, claims, damages dfasitiabilities:

. our general partner;

. any departing general partner;

. any person who is or was an affiliate of our gehgaatner or any departing general partner;

. any person who is or was a manager, managing megdeeral partner, director, officer, employee,ragiéduciary or trustee ¢

our partnership, our subsidiaries, our generahgarany departing general partner or any of thifiliates;

. any person who is or was serving at the requestiogeneral partner, any departing general partmexny of their affiliates as a
manager, managing member, general partner, direxffarer, employee, agent, fiduciary or trusteenbther person owing a
fiduciary duty to us or our subsidiaries;

. any person who controls our general partner ordaparting general partner; and

. any person designated by our general partner.

Any indemnification under these provisiovif only be out of our assets. Unless our genpeatner otherwise agrees, it will not be
personally liable for, or have any obligation tovtidute or lend funds or assets to us to enabte effectuate, indemnification. We may
purchase insurance against liabilities assertemhsigand expenses incurred by persons for ouritesiyregardless of whether we would have
the power to indemnify the person against suctiliiigs under our partnership agreement.

Reimbursement of Expenses

Our partnership agreement requires usinonerse our general partner for all direct andrieck expenses it incurs or payments it make
our behalf and all other expenses allocable torwgherwise incurred by our general partner in @mtion with operating our business. These
expenses will include salary, bonus, incentive cengation and other amounts paid to persons whorpedervices for us or on our behalf anc
expenses allocated to our general partner byfiteatds. Our general partner is entitled to deteerthe expenses that are allocable to us.
Neither the partnership agreement nor the omnifgtseanent limit the amount of expenses for whichgameral partner and its affiliates
be reimbursed.
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Books and Reports

Our general partner is required to keep@miate books of our business at our principake. These books will be maintained for both
tax and financial reporting purposes on an acdrasis. For tax and fiscal reporting purposes, @gaf year is the calendar year.

We furnish or make available to record leotdof our units or other partnership interestdiwii 05 days after the close of each fiscal yeat
an annual report containing audited financial stetets and a report on those financial statementsibiyndependent registered public
accounting firm. Except for our fourth quarter, also furnish or make available unaudited finanicidrmation within 50 days after the close
of each quarter. We are deemed to have made ahyspaort available if we file such report with tBEC on EDGAR or make the report
available on a publicly available website which maintain.

We furnish each record holder with inforioatreasonably required for U.S. federal, statelandl tax reporting purposes within 90 days
after the close of each calendar year. This inféionas expected to be furnished in summary fornthsd some complex calculations normally
required of partners can be avoided. Our abilitiutaish this summary information to our unitholslelepends on their cooperation in suppl
us with specific information. Every unitholder wiiceive information to assist him in determining U.S. federal and state tax liability and in
filing his U.S. federal and state income tax resunegardless of whether he supplies us with tieessary information.

Right to Inspect Our Books and Records

Our partnership agreement provides thahidd partner can, for a purpose reasonably réletdis interest as a limited partner, upon
reasonable written demand stating the purposeatif damand and at his own expense, have furnishieidto

. true and full information regarding the status of business and financial condition (provided thatgation shall be satisfied to
the extent the limited partner is furnished our tmesent annual report and any subsequent quadeggriodic reports required
to be filed (or which would be required to be filedth the SEC pursuant to Section 13 of the Exgleafict);

. a current list of the name and last known addréssch record holder; and

. a copy of our partnership agreement, our certégicdtlimited partnership and all amendments theteether with copies of the
executed copies of all powers of attorney undexctitiiey have been executed.

Our general partner may, and intends teplenfidential from the limited partners tradersexor other information the disclosure of
which our general partner believes is not in ot lierests, could damage us or our businessabmti are required by law or by agreements
with third parties to keep confidential.

Registration Rights

Under our partnership agreement, we haveeaigto register for resale under the SecuritigsaAd applicable state securities laws any
common units, subordinated units or other limitadiper interests proposed to be sold by our geparaher or any of its affiliates, including
SUSS or their assignees if an exemption from tgestetion requirements is not otherwise availableese registration rights continue for two
years following any withdrawal or removal of oungeal partner. We are obligated to pay all expeirgadental to the registration, excludi
underwriting discounts.
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DESCRIPTION OF PARTNERSHIP SECURITIES

Our partnership agreement authorizes isst@ an unlimited number of additional limitedtpar interests and other equity securities for
the consideration and on the terms and conditistebéshed by our general partner without the aygdrof any limited partners.

In accordance with Delaware law and thevigsions of our partnership agreement, we also resiye additional partnership interests the
approved by our general partner, have special gatghts to which the common units are not entitled

The following is a description of the geadgerms and provisions of our partnership se@siti he particular terms of any series of
partnership securities will be described in theliapple prospectus supplement and the amendmenirtpartnership agreement, if necessary,
relating to that series of partnership securitigsich will be filed as an exhibit to or incorpordtby reference in this prospectus at or before th
time of issuance of any such series of partnersbgorities. If so indicated in a prospectus supplanthe terms of any such series may differ
from the terms set forth below.

Our general partner is authorized to appithe issuance of one or more series of partnesguprities without further authorization of the
limited partners and to fix the number of secusitihe designations, rights, privileges, restritdiand conditions of any such series.

The applicable prospectus supplement wilfarth the number of securities, particular deatgn, relative rights and preferences and the
limitations of any series of partnership securitresespect of which this prospectus is deliveféte particular terms of any such series may
include the following:

. the maximum number, if any, of securities to cdostithe series and the designation and rankirmgadifie

. the distribution rate, if any, on securities of Hegies, whether such rate is fixed or variablbath, the dates from which
distributions will begin to accrue or accumulat&ether distributions will be cumulative and whetkech distributions will be
paid in cash, securities or otherwise;

. whether the securities of the series will be reda®dmand, if so, the price at the terms and camiston which the securities of
the series may be redeemed, including the timendwvhich securities of the series may be redeemddiay accumulated
distributions thereof that the holders of the sii@sr of the series will be entitled to receive npbe redemption thereof;

. the liquidation preference, if any, applicable ¢owwities of the series;
. the terms and conditions, if any, on which the sées of the series will be convertible into, otchangeable for, securities of
any other class or classes of partnership secyritieluding the price or prices or the rate oesaif conversion or exchange and

the method, is any, of adjusting the same; and

. the voting rights, if any, of the securities of dexies.

Partnership securities will be fully paidanon-assessable when issued upon full paymeheqgfurchase price therefor. The prospectus
supplement will contain, if applicable, a descoptbf the material United States federal incomectansequences relating to the purchase anc
ownership of the series of partnership securitféeered by the prospectus supplement. The trangfentaregistrar and distributions
disbursement agent for the partnership securitibdedesignated in the applicable prospectus &upent.
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DESCRIPTION OF THE WARRANTS
General Description of Warrants

We may issue warrants for the purchaseuofraon units, preferred units, partnership secusritiedebt securities, as applicable. Warrants
may be issued independently or together with adbeurities and may be attached to or separatedrgnoffered securities. Each series of
warrants will be issued under a separate warraeieagent to be entered into between us and a banksbicompany, as warrant agent. The
warrant agent will act solely as our agent in catioe with the warrants and will not have any ohtign or relationship of agency or trust for
or with any holders or beneficial owners of warsait copy of the warrant agreement will be filedhwthe SEC in connection with any offer
of warrants. The prospectus supplement relatirgfarticular issue of warrants will describe then®of the warrants, including, among other
things, the following:

. the title of the warrants;

. the offering price for the warrants, if any;

. the aggregate number of the warrants;

. the designation and terms of the securities thgbmaurchased upon exercise of the warrants;

. if applicable, the designation and terms of thaigées that the warrants are issued with and tivabver of warrants issued with

each security;

. if applicable, the date from and after which thenamts and any securities issued with the warraiitbe separately
transferable;

. the number or principal amount of securities thayre purchased upon exercise of a warrant anprite at which such
securities may be purchased upon exercise;

. the dates on which the warrants may be exercised;

. if applicable, the minimum or maximum amount of t@rants that may be exercised at any one time;
. the currency or currency units in which the offgrprice, if any, and the exercise price are payable

. if applicable, a discussion of material United 8safiederal income tax considerations;

. anti-dilution provisions of the warrants, if any;

. redemption or call provisions, if any, applicaldehe warrants;

. terms, procedures, and limitations relating toegkehange and exercise of the warrants; and

. any other material terms of the warrants.

Exercise of Warrants

Each warrant will entitle the holder of tlvarrant to purchase at the exercise price sét forthe applicable prospectus supplement the
number or principal amount of securities being @ffe Holders may exercise warrants at any timeoupé close of business on the expiration
date or on specified dates set forth in the applecarospectus supplement. After the close of lssion the expiration date, unexercised
warrants are void unless the expiration date isrwilse extended in accordance with the terms o&fipdicable warrants. Holders may exercise
warrants as set forth in the prospectus supplenetating to the warrants being offered. Until yo@reise your warrants to purchase securities
you will not have any rights as a holder of suatusities, as the case may be, by virtue of yourersinip of warrants
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DESCRIPTION OF THE RIGHTS

We may issue rights to purchase commorsupieferred units, partnership securities, wasiamt debt securities, as applicable. These
rights may be issued independently or together aiith other security offered hereby and may or naybe transferable by the person
purchasing or receiving the rights in such offerilmgconnection with any offering of such rightss way enter into a standby arrangement wit
one or more underwriters or other purchasers puatgoavhich the underwriters or other purchaserg bwrequired to purchase any securities
remaining unsubscribed for after such offering.

We will enter into a rights agent agreemeitlh a bank or trust company, as rights agent. rfigtes agent will act solely as our agent in
connection with the certificates relating to thghts and will not assume any obligation or relalip of agency or trust with any holders of
rights certificates or beneficial owners of righiscopy of the rights certificates relating to eaehmies of rights will be filed with the SEC. The
prospectus supplement relating to a particularioifeof rights will describe the terms of the righincluding, among other things, the
following:

. the date of determining the unitholders entitleth®srights distribution;

. the number of rights issued or to be issued;

. the exercise price payable for each common unitnpeship security, warrant, or unit of debt setbesiupon the exercise the
rights;

. the number and terms of the common units, parti@e&turities, warrants, or units of debt secugitidich may be purchased

per each right;

. the extent to which the rights are transferable;

. the date on which the holder's ability to exertiserights shall commence, and the date on whiehithts shall expire;

. the extent to which the rights may include an asdvscription privilege with respect to unsubscribedurities;

. if applicable, the material terms of any standbgiemvriting or purchase arrangement entered intosiyn connection with the

offering of such rights; and

. any other terms of the rights, including the terprscedures, conditions, and limitations relatinghte exchange and exercise of
the rights.
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DESCRIPTION OF DEBT SECURITIES

We will issue debt securities under an imdee between Susser Petroleum Partners LP andtagrthat we will name in the related
prospectus supplement. If we offer senior debtges, we will issue them under a senior indentlfreve issue subordinated debt securities,
we will issue them under a subordinated indenfline. term "Trustee" as used in this prospectusgetethe trustee under any of the above
indentures. References in this prospectus to atefiture" refer to the particular indenture undeiciiSusser Petroleum Partners LP issues a
series of debt securities. The debt securitiesheiljoverned by the provisions of the related Ihgdenand those made part of the Indenture by
reference to the Trust Indenture Act of 1939.

This description is a summary of the matgsrovisions of the debt securities and the Indiesst. We urge you to read the forms of
Indentures filed as exhibits to the registratiatesnent of which this prospectus is a part becthiese Indentures, and not this description,
govern your rights as a holder of debt securities.

General
Any series of debt securities:

. will be issued only in fully registered form; and

. will be our general obligations.

The Indenture will not limit the total amuwof debt securities that may be issued. Debtrg@siunder the Indenture may be issued from
time to time in separate series, up to the aggeegrabunt authorized for each such series.

We will prepare a prospectus supplementeitiner an indenture supplement or a resolutioih@board of directors of the general partner
of the issuer and accompanying officers' certifaa&iating to any series of debt securities thabffer, which will include specific terms
relating to some or all of the following:

. whether the debt securities are senior or suboetingebt securities;

. the form and title of the debt securities;

. the total principal amount of the debt securities;

. the date or dates on which the debt securitiesheadgsued,;

. the portion of the principal amount which will bayable if the maturity of the debt securities isederated;

. any right we may have to defer payments of intdsgstxtending the dates payments are due and wtiathesst on those

deferred amounts will be payable;

. the dates on which the principal and premium, ¥, af the debt securities will be payable;

. the interest rate which the debt securities wilend the interest payment dates for the debtisiest

. any option or conversion provisions;

. any optional redemption provisions;

. any sinking fund or other provisions that wouldigate us to redeem or otherwise repurchase thesgéehtities;
. whether the debt securities may be issued in arsather than $1,000 each or multiples thereof;

. any changes to or additional Events of Defaultawenants; and

. any other terms of the debt securities.

46




This description of debt securities will deemed modified, amended or supplemented by asgriggon of any series of debt securities
forth in a prospectus supplement related to thé¢se

The prospectus supplement will also descaify material United States federal income taxsequences or other special considerations
regarding the applicable series of debt securiiediding those relating to:

. debt securities with respect to which paymentsrivicipal, premium or interest are determined wéference to an index or
formula, including changes in prices of particidacurities, currencies or commodities;

. debt securities with respect to which principagmium or interest is payable in a foreign or coniteosurrency;

. debt securities that are issued at a discount beleiv stated principal amount, bearing no intecgshterest at a rate that at the
time of issuance is below market rates; and

. variable rate debt securities that are exchangdabfexed rate debt securities.

Interest payments on debt securities itifeted form may be made by check mailed to #gistered holders or, if so stated in the
applicable prospectus supplement, at the optiantadlder, by wire transfer to an account designbsethe holder.

Unless otherwise provided in the applicaistespectus supplement, debt securities may bsfénaad or exchanged at the office of the
Trustee at which its corporate trust businessirefmally administered in the United States, subjedhe limitations provided in the Indenture,
without the payment of any service charge, othen thny applicable tax or other governmental charge.

Any funds paid to the Trustee or any payaggnt for the payment of amounts due on any dshirgies that remain unclaimed for two
years will be returned to us, and the holders efdébt securities must look only to us for paynadtar that time

Events of Default, Remedies and Notice
Events of Defaull

Unless otherwise specified in a supplen@the Indenture, each of the following events Wwélan "Event of Default" under the Indenture
with respect to a series of debt securities:

. default in any payment of interest on any debt stes of that series when due that continues bdays;

. default in the payment of principal of or premiufrany, on any debt securities of that series wihes at its stated maturity,
upon redemption, upon required repurchase or oikerw

. default in the payment of any sinking fund paymamtany debt securities of that series when due;

. failure by us to comply for 60 days after noticeéhathe other agreements contained in the Indenéume supplement to the
Indenture with respect to that series or any boasdlution authorizing the issuance of that sedes;

. certain events of bankruptcy, insolvency or reoizition of the issuer.
Exercise of Remedie

If an Event of Default, other than an EvehDefault described in the fifth bullet point akeg occurs and is continuing, the Trustee or the
holders of at least 25% in principal amount of tlistanding debt securities of that series mayadleche entire principal of, premium, if any,
and accrued and unpaid interest, if any, on alti#de securities of that series to be due and payaimediately.
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A default under the fourth bullet point abawill not constitute an Event of Default untietfirustee or the holders of 25% in principal
amount of the outstanding debt securities of thees notifies us of the default and such defautidt cured within 60 days after receipt of
notice.

If an Event of Default described in thetfibullet point above occurs, the principal of,mpiiem, if any, and accrued and unpaid interest or
all outstanding debt securities of all series Wiltome immediately due and payable without anyadatibn of acceleration or other act on the
part of the Trustee or any holders.

The holders of a majority in principal amoof the outstanding debt securities of a seriag rescind any declaration of acceleration by
the Trustee or the holders with respect to the deturities of that series, but only if:

. rescinding the declaration of acceleration woultgumflict with any judgment or decree of a courcompetent jurisdiction; ar

. all existing Events of Default with respect to thaties have been cured or waived, other thandghpayment of principal,
premium or interest on the debt securities of fegies that has become due solely by the declaratiacceleration.

If an Event of Default occurs and is coutiny, the Trustee will be under no obligation, etcas otherwise provided in the Indenture, to
exercise any of the rights or powers under therihde at the request or direction of any of thalbd unless such holders have offered to the
Trustee reasonable indemnity or security againgtcasts, liability or expense. No holder may purang remedy with respect to the Indenture
or the debt securities of any series, except toreafthe right to receive payment of principal,mpitem or interest on its own debt securities
when due, unless:

. such holder has previously given the Trustee natiaean Event of Default with respect to thateis continuing;

. holders of at least 25% in principal amount of dlstanding debt securities of that series haveasted that the Trustee pursue
the remedy;

. such holders have offered the Trustee reasonadhégrinity or security against any cost, liabilityedipense;

. the Trustee has not complied with such requestinvl days after the receipt of the request anaftfes of indemnity or

security; and

. the holders of a majority in principal amount of thutstanding debt securities of that series havgimen the Trustee a directi
that is inconsistent with such request within sG@kday period.

The holders of a majority in principal amoof the outstanding debt securities of a seréaglhe right, subject to certain restrictions, to
direct the time, method and place of conducting @iegeeding for any remedy available to the Trusteaf exercising any right or power
conferred on the Trustee with respect to that serielebt securities. The Trustee, however, mayseefo follow any direction that:

. conflicts with law;

. is inconsistent with any provision of the Indenture

. the Trustee determines is unduly prejudicial tortgbts of any other holder; or
. would involve the Trustee in personal liability.
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Notice of Event of Defaul

Within 30 days after the occurrence of aeri of Default, we are required to give writtertio® to the Trustee and indicate the status of
the default and what action we are taking or prepds take to cure the default. In addition, weratgiired to deliver to the Trustee, within
120 days after the end of each fiscal year, a came certificate indicating that we have compligth all covenants contained in the
Indenture or whether any default or Event of Defaak occurred during the previous year.

Within 90 days after the occurrence of dafault known to it, the Trustee must mail to eholder a notice of the default. Except in the
case of a default in the payment of principal, ptemor interest with respect to any debt securities Trustee may withhold such notice, but
only if and so long as the board of directors,dkecutive committee or a committee of directorsesponsible officers of the Trustee in good
faith determines that withholding such notice isha interests of the holders.

Amendments and Waivers

We may supplement or amend the Indentutieowt the consent of any holder of debt securtbeamong other things:

. cure any ambiguity, omission, defect or inconsisyen

. provide for the assumption by a successor of oligations under the Indenture;

. secure the debt securities;

. add covenants for the benefit of the holders oreswler any right or power conferred upon us;

. in the case of any subordinated debt security,akenany change in the subordination provisionsliimts or terminates the

benefits applicable to any holder of our Seniorelgdness;

. make any change that does not adversely affectghts of any holder;

. add or appoint a successor or separate Trustee;

. comply with any requirement of the SEC in connattioth the qualification of the Indenture under Treist Indenture Act; or
. establish the form or terms of the debt securiifesny new series.

In addition, we may amend the Indentuttbéf holders of a majority in principal amount dfa@gbt securities of each series that would be
affected then outstanding under the Indenture ctriedat. We may not, however, without the consefrdach holder of outstanding debt
securities of each series that would be affectessral the Indenture to:

. reduce the percentage in principal amount of detardties of any series whose holders must corteeart amendment;

. reduce the rate of or extend the time for paymémniterest on any debt securities;

. reduce the principal of or extend the stated migtofiany debt securities;

. reduce the premium payable upon the redemptiomyfiabt securities or change the time at whichdeit securities may or

shall be redeemed;
. make any debt securities payable in a currency dlaa that stated in the debt security;

. in the case of any subordinated debt security, naalgechange in the subordination provisions thateskly affects the rights of
any holder under those provisions;
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. impair the right of any holder to receive paymeinp@mium, principal or interest with respect talstnolder's debt securities on
or after the applicable due date;

. impair the right of any holder to institute suit the enforcement of any payment with respect th dwlder's debt securities;
. release any security that has been granted incespthe debt securities;

. make any change in the amendment provisions wieighire each holder's consent; or

. make any change in the waiver provisions.

The consent of the holders is not necessadlgr the Indenture to approve the particular fofrany proposed amendment. It is sufficiel
such consent approves the substance of the proposeidment. After an amendment under the Indenggrgring the consent of the holders
becomes effective, we are required to mail to @ltlers a notice briefly describing the amendmehe failure to give, or any defect in, such
notice, however, will not impair or affect the \dity of the amendment.

The holders of a majority in aggregate gipal amount of the outstanding debt securitiesamh affected series, on behalf of all such
holders, and subject to certain rights of the Teestnay waive:

. compliance with certain restrictive provisions loé indenture; and

. any past default under the Indenture;
except that such majority of holders may not wai\default:

. in the payment of principal, premium or interest; o

. in respect of a provision that under the Indentanenot be amended without the consent of all heldéthe series of debt
securities that is affected.

Satisfaction and Discharge

The Indenture will be discharged and wélase to be of further effect as to all outstandielgt securities of any series issued thereunder,
when:

(@) either:

(1) all outstanding debt securities @fttberies that have been authenticated (excepstostn or destroyed debt securities
that have been replaced or paid and debt secuidtieghose payment money has theretofore been degdas trust and
thereafter repaid to the issuer) have been deliver¢he Trustee for cancellation; or

(2) all outstanding debt securities cttberies that have not been delivered to the @eusir cancellation have become
and payable or will become due and payable at gtaied maturity within one year or are to be chlte redemption within one
year under arrangements satisfactory to the Trustideén any case we have irrevocably deposited théhTrustee as trust funds
cash, certain U.S. government obligations or a ¢oation thereof, in such amounts as will be sudintj to pay the entire
indebtedness of such debt securities not delivierglde Trustee for cancellation, for principal, piem, if any, and accrued
interest to the stated maturity or redemption date;

(b) we have paid or caused to be paidtakr sums payable by us under the Indentureregpect to the debt securities of that
series; and

(c) we have delivered to the Trustee@mwantants' certificate as to the sufficiency @ ttust funds, without reinvestment, to pay
the entire indebtedness of such debt securitiesairity.
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Defeasance

At any time, we may terminate, with respgeatiebt securities of a particular series, all @dligations under such series of debt securities
and the Indenture, which we call a "legal defeasan€we decide to make a legal defeasance, homv@xemay not terminate our obligations
specified in the Indenture, including those:

. relating to the defeasance trust;

. to register the transfer or exchange of the dehirgiees;

. to replace mutilated, destroyed, lost or stolert deburities; or

. to maintain a registrar and paying agent in respgtite debt securities.

At any time we may also effect a "coverndefeasance,” which means we have elected to tetenina obligations under covenants
applicable to a series of debt securities and desttin the prospectus supplement applicable th saedes, other than as described in such
prospectus supplement, and any Event of Defaulitieg from a failure to observe such covenants.

The legal defeasance option may be exatcistwithstanding a prior exercise of the covemieasance option. If the legal defeasance
option is exercised, payment of the affected sariekebt securities may not be accelerated beaafese Event of Default with respect to that
series. If the covenant defeasance option is esadcpayment of the affected series of debt séesiritay not be accelerated because of an
Event of Default specified in the fourth bullet ppunder "—Events of Default, Remedies and Noticererits of Default” above or an Event of
Default that is added specifically for such seerd described in a prospectus supplement.

In order to exercise either defeasanceonptve must:

. irrevocably deposit in trust with the Trustee mooeygertain U.S. government obligations for thermpamt of principal, premiur
if any, and interest on the series of debt seesriid redemption or stated maturity, as the casebma

. comply with certain other conditions, including tim® bankruptcy or default with respect to the ésshas occurred and is
continuing 91 days after the deposit in trust; and

. deliver to the Trustee an opinion of counsel toeffect that holders of the defeased series of siedatrities will not recognize
income, gain or loss for Federal income tax purp@sea result of such defeasance and will be dutiojé@deral income tax on
the same amounts and in the same manner and sdrfetimes as would have been the case if suchsiafee had not occurr

In the case of legal defeasance only, such opioi@ounsel must be based on a ruling of the IntdReaenue Service or a
change in applicable Federal income tax law.

No Personal Liability
Our partners, directors, officers, empl®yercorporators and members will not be liable for

. any of our obligations under the debt securitieerindenture; or

. any claim based on, in respect of, or by reasosuth obligations or their creation.

By accepting a debt security, each hold#hs deemed to have waived and released all BabHtity. This waiver and release are part of
the consideration for the issuance of the debtri@ss This waiver may not be effective, howeuerwaive liabilities under the Federal
securities laws and it is the view of the SEC thath a waiver is against public policy.
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No Protection in the Event of a Change of Contrc

Unless otherwise set forth in the prospestipplement, the debt securities will not congain provisions that protect the holders of the
debt securities in the event of our change of obwirin the event of a highly leveraged transagtiwhether or not such transaction results in
our change of control.

Provisions Relating only to the Senior Debt Secuiigs

The senior debt securities will rank equall right of payment with all of our other unsuldovated debt. The senior debt securities will be
effectively subordinated, however, to all of oucweed debt to the extent of the value of the cetkdtfor that debt, and they will be structurally
subordinated to all debt and other liabilities of subsidiaries. We will disclose the amounts afsecured debt in the prospectus supplement

Provisions Relating only to the Subordinated Debt &urities
Subordinated Debt Securities Subordinated to Serimiebtednes:

The subordinated debt securities will rankor in right of payment to all of our Senior klgtedness. "Senior Indebtedness" will be
defined in a supplemental indenture or authorizegplutions respecting any issuance of a serisslwdrdinated debt securities, and the
definition will be set forth in the prospectus slgmpent.

Payment Blockage

The subordinated indenture will providettha payment of principal, interest and any premamthe subordinated debt securities may be
made in the event:

. we or our property is involved in any voluntaryiovoluntary liquidation or bankruptcy;

. we fail to pay the principal, interest, any premiamany other amounts on any Senior Indebtednetgeagsuer within any
applicable grace period or the maturity of suchi@eimdebtedness is accelerated following any otlefault, subject to certain
limited exceptions set forth in the subordinatedeinture; or

. any other default on any of our Senior Indebtedieessirs that permits immediate acceleration afiggurity, in which case a
payment blockage on the subordinated debt secuitibe imposed for a maximum of 179 days at ang time.

No Limitation on Amount of Senior Dek

The subordinated indenture will not linfietamount of Senior Indebtedness that we may incless otherwise indicated in the prospe
supplement.

Book Entry, Delivery and Form

The debt securities of a particular semi@y be issued in whole or in part in the form of @n more global certificates that will be
deposited with the Trustee as custodian for TheoBiggry Trust Company, New York, New York ("DTCThis means that we will not issue
certificates to each holder except in the limitedunstances described below. Instead, one or global debt securities will be issued to D
who will keep a computerized record of its partiifs (for example, your broker) whose clients lawehased the debt securities. The
participant will then keep a record of its cliemtso purchased the debt securities. Unless it if@xged in whole or in part for a certificated
debt security, a global debt security may not badferred, except that DTC, its nominees and susicessors may transfer a global debt
security as a whole to one another.

Beneficial interests in global debt sedesitwill be shown on, and transfers of global dsggiurities will be made only through, records
maintained by DTC and its participants.
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DTC has provided us the following inforneati DTC is a limited-purpose trust company orgashizeder the New York Banking Law, a
"banking organization" within the meaning of theviN¥ork Banking Law, a member of the United Statedéral Reserve System, a "clearing
corporation” within the meaning of the New York témm Commercial Code and a "clearing agency" regist under the provisions of
Section 17A of the Securities Exchange Act of 133%C holds securities that its participants ("DirBarticipants") deposit with DTC. DTC
also records the settlement among Direct Partitgpainsecurities transactions, such as transfatpbatlges, in deposited securities through
computerized records for Direct Participants' aoteuThis eliminates the need to exchange certifscadirect Participants include securities
brokers and dealers, banks, trust companies, eteadrporations and certain other organizations.

DTC's book-entry system is also used bgotiiganizations such as securities brokers anérdedanks and trust companies that work
through a Direct Participant. The rules that afgplipTC and its participants are on file with theGSE

DTC is a wholly owned subsidiary of The Dsjpory Trust & Clearing Corporation ("DTCC"). DTG€the holding company for DTC,
National Securities Clearing Corporation and Fiketbme Clearing Corporation, all of which are régjied clearing agencies. DTCC is ow!
by the users of its regulated subsidiaries.

We will wire all payments on the global tebcurities to DTC's nominee. We and the Trustiiéreat DTC's nominee as the owner of
global debt securities for all purposes. Accordmale, the Trustee and any paying agent will havéeinect responsibility or liability to pay
amounts due on the global debt securities to owofdoeneficial interests in the global debt se@sit

It is DTC's current practice, upon receipany payment on the global debt securities, édlitiDirect Participants' accounts on the pay:
date according to their respective holdings of fieia interests in the global debt securities lagven on DTC's records. In addition, it is DTC's
current practice to assign any consenting or vdiiglgts to Direct Participants whose accounts agdited with debt securities on a record date
by using an omnibus proxy. Payments by participtmtsvners of beneficial interests in the globdbtdeecurities, and voting by participants,
will be governed by the customary practices betwherparticipants and owners of beneficial intes,ess is the case with debt securities held
for the account of customers registered in "stne@te." However, payments will be the responsibdityhe participants and not of DTC, the
Trustee or us.

Debt securities represented by a global sieturity will be exchangeable for certificatedbdeecurities with the same terms in authorized
denominations only if:

. DTC notifies us that it is unwilling or unable torttinue as depositary or if DTC ceases to be aingagency registered under
applicable law and in either event a successorsigpy is not appointed by us within 90 days; or

. an Event of Default occurs and DTC notifies thestee of its decision to exchange the global dehir#tg for certificated debt
securities.

Governing Law
Each Indenture and all of the debt se@gitiill be governed by the laws of the State of Newk.
The Trustee

We will enter into each Indenture with aiStee that is qualified to act under the Trust intdiee Act of 1939, as amended, and with any
other trustee chosen by us and appointed in aesmgpital indenture for a particular series of debtigties. We may maintain a banking
relationship in the ordinary course of businesswitr Trustee and one or more of its affiliates.

Resignation or Removal of Truste

If the Trustee has or acquires a conflgciimerest within the meaning of the Trust IndeatAct after a default has occurred and is
continuing, the Trustee must either eliminate dsfticting interest within 90 days, apply to theGEr permission to continue as trustee or
resign, to the extent and in the manner providedhyg subject to the provisions of, the Trust IndenAct and the applicable indenture. Any
resignation will require the appointment of a sssoe trustee under the applicable indenture inrdece with the terms and conditions of
such indenture.
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The Trustee may resign or be removed hyitisrespect to one or more series of debt seesrénd a successor Trustee may be appoint
to act with respect to any such series. The holoieasmajority in aggregate principal amount of tlebt securities of any series may remove
Trustee with respect to the debt securities of sectes.

Limitations on Trustee if it is Our Credito

Each indenture will contain certain limitatts on the right of the Trustee, in the event thécomes a creditor of us, to obtain payment o
claims in certain cases, or to realize on certaape@rty received in respect of any such claim asr#ty or otherwise.

Annual Trustee Report to Holders of Debt Securiti

The Trustee is required to submit an anredrt to the holders of the debt securities r@iggr among other things, the Trustee's
eligibility to serve as such, the priority of theuStee's claims regarding certain advances madedoyd any action taken by the Trustee
materially affecting the debt securities.

Certificates and Opinions to be Furnished to Truste

Each indenture will provide that, in adolitito other certificates or opinions that may becgfrally required by other provisions of the
indenture, every application by us for action by Trustee shall be accompanied by a certificatedfin of our officers and an opinion of
counsel (who may be our counsel) stating thathénapinion of the signers, all conditions precederstuch action have been complied with by
us.
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INVESTMENT IN SUSSER PETROLEUM PARTNERS LP BY EMPLO YEE BENEFIT PLANS

An investment in us by an employee bemddih is subject to additional considerations beedhs investments of these plans are subj
the fiduciary responsibility and prohibited trantawc provisions of ERISA and restrictions imposgdSection 4975 of the Internal Revenue
Code. For these purposes the term "employee benafit includes, but is not limited to, qualifiednsion, profit-sharing and stock bonus
plans, Keogh plans, simplified employee pensiomgknd tax deferred annuities or IRAs establisliedaintained by an employer or
employee organization. Among other things, consitien should be given to:

. whether the investment is prudent under SectiorfagdQ¥)(B) of ERISA;

. whether in making the investment, that plan witisfg the diversification requirements of Sectidddda)(1)(C) of ERISA; and

. whether the investment will result in recognitidruarelated business taxable income by the planiésd, the potential after-
tax investment return. Please read "Material Uesldral Income Tax Consequences—Tax-Exempt Orgaomizadnd Other
Investors."

The person with investment discretion wébpect to the assets of an employee benefit pftan called a fiduciary, should determine
whether an investment in us is authorized by thE@iate governing instrument and is a properstwvent for the plan or IRA.

Section 406 of ERISA and Section 4975 efltiternal Revenue Code prohibit employee benkfiig) and also IRAs that are not
considered part of an employee benefit plan, frogeging in specified transactions involving "plasets" with parties that are "parties in
interest" under ERISA or "disqualified persons” enthe Internal Revenue Code with respect to tam.pl

In addition to considering whether the jmage of common units is a prohibited transactidigwiary of an employee benefit plan should
consider whether the plan will, by investing in be,deemed to own an undivided interest in ourtasgadth the result that our operations wc

be subject to the regulatory restrictions of ERI8¥|uding its prohibited transaction rules, ashaslthe prohibited transaction rules of the
Internal Revenue Code.

The Department of Labor regulations provgdé&lance with respect to whether the assets ehéty in which employee benefit plans
acquire equity interests would be deemed "plantsissader some circumstances. Under these regoatém entity's assets would not be
considered to be "plan assets" if, among otheg#hin

(1) the equity interests acquired by empé benefit plans are publicly offered securitiég--the equity interests are widely held

by 100 or more investors independent of the isandreach other, freely transferable and registenelér some provisions of the federal
securities laws;

(2) the entity is an "operating company.e= it is primarily engaged in the productionsate of a product or service other than
the investment of capital either directly or thrbumymajority-owned subsidiary or subsidiaries; or

(3) there is no significant investmentt@nefit plan investors, which is defined to mdaat tess than 25% of the value of each

class of equity interest is held by the employe®efieplans referred to above, and IRAs that atgesi to ERISA or Section 4975 of 1
Internal Revenue Code.

Our assets should not be considered "@aata" under these regulations because it is esghétat the investment will satisfy the
requirements in (a) and (b) above.

Plan fiduciaries contemplating a purchassoonmon units should consult with their own coumegarding the consequences under EF
and the Internal Revenue Code in light of the serjpenalties imposed on persons who engage inhit@thitransactions or other violations.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES

This section summarizes the material fddecame tax consequences that may be relevanoppctive unitholders and is based upon
current provisions of the Internal Revenue Cod#386, as amended (the "Code"), existing and prapdseasury regulations thereunder (the
"Treasury Regulations"), and current administratiiéngs and court decisions, all of which are sgbjo change. Changes in these authorities
may cause the federal income tax consequencegrtspective unitholder to vary substantially frdmge described below, possibly on a
retroactive basis. Unless the context otherwisaires, references in this section to "we" or "u®' @eferences to Susser Petroleum Partners L
and its operating companies (other than its opegatompany that is treated as a corporation for féderal income tax purposes).

Legal conclusions contained in this sectiorless otherwise noted, are the opinion of Vin&dglkins L.L.P. and are based on the
accuracy of representations made by us and byenergl partner to them for this purpose. HoweVes, gection does not address all federal
income tax matters that affect us or our unithaderd does not describe the application of theraltive minimum tax that may be applicable
to certain unitholders. Furthermore, this sectimcutes on unitholders who are individual citizensegidents of the United States (for federal
income tax purposes), who have the U.S. dollaheis functional currency, who use the calendar ysaheir taxable year, and who hold units
as capital assets (generally, property that is faglthvestment). This section has limited applitigbto corporations, partnerships (including
entities treated as partnerships for federal inctar@urposes), estates, trusts, non-residentsatienther unitholders subject to specialized ta
treatment, such as tax-exempt institutions, non-peBsons, individual retirement accounts ("IRAg1ployee benefit plans, real estate
investment trusts or mutual funds. Accordingly, emeourage each unitholder to consult the unithtddern tax advisor in analyzing the
federal, state, local and non-U.S. tax consequepaeiEular to that unitholder resulting from owsleip or disposition of units and potential
changes in applicable tax laws.

We are relying on opinions and advice aiddn & Elkins L.L.P. with respect to the mattersatéded herein. An opinion of counsel
represents only that counsel's best legal judgm@ethidoes not bind the Internal Revenue ServiceS"JRr a court. Accordingly, the opinions
and statements made herein may not be sustainaadyrt if contested by the IRS. Any such contésh® matters described herein may
materially and adversely impact the market formits and the prices at which our units trade.dditon, our costs of any contest with the
will be borne indirectly by our unitholders becatise costs will reduce our cash available for thstion. Furthermore, the tax consequence
an investment in us may be significantly modifigdfioture legislative or administrative changes aurt decisions, which may be retroactively
applied.

For the reasons described below, Vinsonl&ng L.L.P. has not rendered an opinion with respe the following federal income tax
issues: (1) the treatment of a unitholder whostslare the subject of a securities loan (e.g.aa to a short seller to cover a short sale of ynits
(please read "—Tax Consequences of Unit Ownershigatinent of Securities Loans"); (2) whether our thiynconvention for allocating
taxable income and losses is permitted by existiegsury Regulations (please read "—Dispositiodmifs—Allocations Between Transfera
and Transferees"); and (3) whether our methodafking into account Section 743 adjustments is 8wbée in certain cases (please read "—
Tax Consequences of Unit Ownership—Section 754tiBleécand "—Uniformity of Units").

Taxation of the Partnership
Partnership Status

We expect to be treated as a partnership /8. federal income tax purposes and, therefmeerally will not be liable for entity-level
federal income taxes. Instead, as described b&awh of our unitholders will take into accountréspective share of our items of income, ¢
loss and deduction in computing its federal incdaneliability as if the unitholder had earned siretome directly, even if we make no cash
distributions to the unitholder.
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Section 7704 of the Code generally provitias publicly traded partnerships will be treasesdcorporations for federal income tax
purposes. However, if 90% or more of a partnerslgmss income for every taxable year it is puplichded consists of "qualifying income,”
the partnership may continue to be treated astagrahip for federal income tax purposes (the "Gyiay Income Exception”). Qualifying
income includes (i) income and gains derived fromrefining, transportation, storage, processiryraarketing of crude oil, natural gas and
products thereof (including motor fuels), (ii) rerfitom the leasing of real property, (iii) interésther than from a financial business),

(iv) dividends, (v) gains from the sale of realpecty and (vi) gains from the sale or other disfimsiof capital assets held for the production o
income that otherwise constitutes qualifying incoive estimate that less than 5% of our currentgjimsome is not qualifying income;
however, this estimate could change from timerteti

Based upon the factual representations rogdes and our general partner, Vinson & Elkins.B.Lis of the opinion that we will be treated
as a partnership and each of our operating compautieer than Susser Propco, will be disregardehantity separate from us for federal
income tax purposes. The representations made agdiby our general partner upon which Vinson &idl.L.P. has relied in rendering its
opinion include, without limitation:

(&) Neither we nor any of our operatiogpanies, other than Susser Propco, has electeill etect to be treated as a corporat
for federal income tax purposes;

(b) For each taxable year since and dinlyithe year of our initial public offering, mottgan 90% of our gross income has been
and will be income of a character that Vinson &iE$kL.L.P. has opined is "qualifying income" withime meaning of Section 7704(d)
of the Code; and

(c) Each hedging transaction that wettasaesulting in qualifying income has been anltibvei appropriately identified as a
hedging transaction pursuant to applicable TreaRagulations, and has been and will be associaitiadoil, natural gas, or products
thereof that are held or to be held by us in at#igithat Vinson & Elkins, L.L.P. has opined orlvaipine result in qualifying income.

We believe that these representationsraesand will be true in the future.

If we fail to meet the Qualifying Income &ption, other than a failure that is determinedh®yIRS to be inadvertent and that is cured
within a reasonable time after discovery (in whiglse the IRS may also require us to make adjussmétit respect to our unitholders or pay
other amounts), we will be treated as transferaithgf our assets, subject to liabilities, to a hefermed corporation, on the first day of the
year in which we fail to meet the Qualifying Incoiaeception, in return for stock in that corporatamd then as distributing that stock to
unitholders in liquidation. This deemed contribatend liquidation should not result in the recoignitof taxable income by our unitholders or
us so long as our liabilities do not exceed thebi@sis of our assets. Thereafter, we would beddeas an association taxable as a corporation
for federal income tax purposes.

The present federal income tax treatmeptublicly traded partnerships, including us, olirarestment in our common units may be
modified by administrative or legislative actionjodicial interpretation at any time. For examgitem time to time, members of the U.S.
Congress propose and consider substantive chamdfes éxisting federal income tax laws that affadilicly traded partnerships. One such
legislative proposal would have eliminated the @yialg Income Exception upon which we rely for degatment as a partnership for U.S.
federal income tax purposes. We are unable to grediether any such changes will ultimately be &athdHowever, it is possible that a cha
in law could affect us and may be applied retroatyi Any such changes could negatively impactvee of an investment in our common
units.

If for any reason we are taxable as a gatfmm in any taxable year, our items of incomeéngiss and deduction would be taken into
account by us in determining the amount of ourilitgtfor federal income tax, rather than being g@d through to our unitholders. Our taxatior
as a corporation would materially reduce the caslilable for distribution to unitholders and thuewid likely substantially reduce the value of
our units. Any distribution made to a unitholdeadtme we are treated as a corporation would)etéxable dividend to the extent of our
current or accumulated earnings and profits, thiga ontaxable return of capital to the extentha unitholder's tax basis in its units, and
thereatfter (iii) taxable capital gain.

The remainder of this discussion is basethe opinion of Vinson & Elkins L.L.P. that we Wile treated as a partnership for federal
income tax purposes.
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Tax Consequences of Unit Ownershi
Limited Partner Status

Unitholders who are admitted as limitedtpers of the partnership, as well as unitholderssetunits are held in street name or by a
nominee and who have the right to direct the nomindghe exercise of all substantive rights attendathe ownership of units, will be treated
as partners of the partnership for federal incaamepurposes. For a discussion related to the ablkasing partner status as a result of securitie
loans, please read "—Tax Consequences of Unit GshierTreatment of Securities Loans." Unitholderowlne not treated as partners in us
as described above are urged to consult their awadvisors with respect to the tax consequengagcaple to them under their particular
circumstances.

Flow-Through of Taxable Income

Subject to the discussion below under "—itfitevel Collections of Unitholder Taxes" with et to payments we may be required to
make on behalf of our unitholders, and aside fromtaxes paid by our subsidiary that is treated esrporation for federal income tax
purposes, we will not pay any federal income teathr, each unitholder will be required to reporiits federal income tax return each year its
share of our income, gains, losses and deduct@rnsuf taxable year or years ending with or wititértaxable year. Consequently, we may
allocate income to a unitholder even if that urltleo has not received a cash distribution.

Basis of Units

A unitholder's tax basis in its units iaily will be the amount paid for those units ined by the unitholder's initial allocable sharewf
nonrecourse liabilities. That basis generally Wél (i) increased by the unitholder's share of pooine and any increases in such unitholder's
share of our nonrecourse liabilities, and (ii) @ased, but not below zero, by the amount of altidigions to the unitholder, the unitholder's
share of our losses, and any decreases in theoldetts share of our nonrecourse liabilities asditare of our expenditures that are neither
deductible nor required to be capitalized. The HaS ruled that a partner who acquires interesaspartnership in separate transactions must
combine those interests and maintain a single sdjuax basis for all of those interests.

Treatment of Distributions

Distributions by us to a unitholder genlgralill not be taxable to the unitholder, unlesslsudistributions exceed the unitholder's tax basi
in its units, in which case the unitholder gengralill recognize gain taxable in the manner desmtibelow under "—Disposition of Units."

Any reduction in a unitholder's share of thonrecourse liabilities” (liabilities for whiaho partner bears the economic risk of loss) wi
treated as a distribution by us of cash to thathoider. A decrease in a unitholder's percentatggeast in us because of our issuance of
additional units may decrease the unitholder'sesbfiour nonrecourse liabilities. For purposeshefforegoing, a unitholder's share of our
nonrecourse liabilities generally will be based migiwat unitholder's share of the unrealized apptieci (or depreciation) in our assets, to the
extent thereof, with any excess liabilities all@zhbased on the unitholder's share of our préfilesase read "—Disposition of Units."

A non-pro rata distribution of money or peoty (including a deemed distribution as a restiét reallocation of our liabilities described
above) may cause a unitholder to recognize ordimamyme, if the distribution reduces the unitholslshare of our "unrealized receivables,”
including depreciation recapture and substantegigreciated "inventory items," both as definedect®n 751 of the Code ("Section 751
Assets"). To the extent of such reduction, thehahiter would be deemed to receive its proportioshtee of the Section 751 Assets and
exchange such assets with us in return for a podidghe non-pro rata distribution. This deemedhexge generally will result in the
unitholder's recognition of ordinary income in anaunt equal to the excess of (1) the non-pro ratign of that distribution over (2) the
unitholder's tax basis (generally zero) in the ®aci51 Assets deemed to be relinquished in theange.
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Limitations on Deductibility of Losse

A unitholder may not be entitled to dedilet full amount of loss we allocate to it becauseshare of our losses will be limited to the
lesser of (i) the unitholder's tax basis in itstsynand (i) in the case of a unitholder that isratividual, estate, trust or certain types of elgs
held corporations, the amount for which the unitleolis considered to be "at risk" with respectuo activities. In general, a unitholder will be
at risk to the extent of its tax basis in its uniexiuced by (1) any portion of that basis attible to the unitholder's share of our liabilities,
(2) any portion of that basis representing amoatiierwise protected against loss because of a igieaastop loss agreement or similar
arrangement and (3) any amount of money the uniéndiorrows to acquire or hold its units, if theder of those borrowed funds owns an
interest in us, is related to another unitholdeca look only to the units for repayment.

A unitholder subject to the at risk limitat must recapture losses deducted in previousyteghe extent that distributions (including
distributions deemed to result from a reductioa imitholder's share of nonrecourse liabilities)sgathe unitholder's at risk amount to be less
than zero at the end of any taxable year. Lossadlalived to a unitholder or recaptured as a reguhie basis or at risk limitations will carry
forward and will be allowable as a deduction it year to the extent that the unitholder's &sidor at risk amount, whichever is the
limiting factor, is subsequently increased. Updexable disposition of units, any gain recognizgdunitholder can be offset by losses that
were previously suspended by the at risk limitabatnot losses suspended by the basis limitafiag.loss previously suspended by the at
limitation in excess of that gain can no longeubed, and will not be available to offset a unitleols salary or active business income.

In addition to the basis and at risk liffidas, a passive activity loss limitation generdiltyits the deductibility of losses incurred by
individuals, estates, trusts, some closely-helpa@@tions and personal service corporations froassive activities" (generally, trade or
business activities in which the taxpayer doesmatierially participate). The passive loss limitaSare applied separately with respect to eac
publicly-traded partnership. Consequently, any ipadssses we generate will be available to offsdy passive income generated by us.
Passive losses that exceed a unitholder's sha@seive income we generate may be deducted iwfigh the unitholder disposes of all of its
units in a fully taxable transaction with an untethparty. The passive loss rules generally aréeapafter other applicable limitations on
deductions, including the at risk and basis lintas.

Limitations on Interest Deduction

The deductibility of a non-corporate taxpay "investment interest expense" generally igdidhto the amount of that taxpayer's "net
investment income." Investment interest expensedes:

. interest on indebtedness properly allocable to gntypheld for investment;

. interest expense attributed to portfolio incomed an

. the portion of interest expense incurred to purelmscarry an interest in a passive activity togkeent attributable to portfolio
income.

The computation of a unitholder's investirirterest expense will take into account intesgsany margin account borrowing or other |
incurred to purchase or carry a unit. Net investnezome includes gross income from property heldrivestment and amounts treated as
portfolio income under the passive loss rules, teshuctible expenses other than interest directiynected with the production of investment
income. Net investment income generally does rmude qualified dividend income or gains attribuéato the disposition of property held for
investment. A unitholder's share of a publidigded partnership's portfolio income and, accardinthe IRS, net passive income will be trei
as investment income for purposes of the investiméetest expense limitation.

Entity-Level Collections of Unitholder Taxes

If we are required or elect under appliedblv to pay any federal, state, local or % tax on behalf of any current or former unittes|
we are authorized to treat the payment as a disimib of cash to the relevant unitholder. Wherettheis payable on behalf of all the
unitholders or we cannot determine the specifithahiler on whose behalf the tax is payable, weaatkorized to treat the payment as a
distribution to all current unitholders. Paymenysuis as described above could give rise to an ayangnt of tax on behalf of a unitholder, in
which event the unitholder may be entitled to claimefund of the overpayment amount. Unitholdeesteiged to consult their tax advisors to
determine the consequences to them of any tax paynweemake on their behalf.
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Allocation of Income, Gain, Loss and Deductic

Our items of income, gain, loss and dedmncgienerally will be allocated amongst our unitleotdin accordance with their percentage
interests in us. At any time that distributions arade to the common units in excess of distribgtimnthe subordinated units, or we make
incentive distributions, gross income will be alited to the recipients to the extent of theseilligions.

Specified items of our income, gain, losd deduction will be allocated under Section 70éfdhe Code (or the principles of Section 704
(c) of the Code) to account for any difference letwthe tax basis and fair market value of ourtasdehe time such assets are contributed tc
us and at the time of any subsequent offering ofuoits (a "Book-Tax Disparity"). As a result, tregleral income tax burden associated with
any Book-Tax Disparity immediately prior to an affey generally will be borne by our partners hofdinterests in us prior to such offering. In
addition, items of recapture income will be spdgiallocated to the extent possible to the uniteoldho was allocated the deduction giving
rise to that recapture income in order to minintfze recognition of ordinary income by other unitterks.

An allocation of items of our income, gdiwss or deduction, other than an allocation regliby the Code to eliminate a Book-Tax
Disparity, will generally be given effect for fedincome tax purposes in determining a partnéeasesof an item of income, gain, loss or
deduction only if the allocation has "substant@dreomic effect." In any other case, a partner'sesbhfan item will be determined on the basis
of the partner's interest in us, which will be det@ed by taking into account all the facts andwinstances, including (i) the partner's relative
contributions to us, (ii) the interests of all thear partners in our profits and losses, (iii) thierests of all theof our partners in our cashfl
and (iv) the rights of all theof our partners tetdbutions of capital upon liquidation.

Vinson & Elkins L.L.P. is of the opinionah with the exception of the issues described-#$Section 754 Election" and "—Disposition of
Units—Allocations Between Transferors and Transsjeallocations of income, gain, loss or deductinder our partnership agreement will
be given effect for federal income tax purposes.

Treatment of Securities Loans

A unitholder whose units are loaned (foaraple, a loan to a "short seller" to cover a shal¢ of units) may be treated as having dispose
of those units. If so, such unitholder would nogenbe treated for tax purposes as a partner egect to those units during the period of the
loan and may recognize gain or loss from the disipos As a result, during this period (i) any afrancome, gain, loss or deduction allocated
to those units would not be reportable by the legdinitholder, and (ii) any cash distributions ieed by the unitholder as to those units may
be treated as ordinary taxable income.

Due to a lack of controlling authority, \éon & Elkins L.L.P. has not rendered an opiniorarding the tax treatment of a unitholder that
enters into a securities loan with respect toriiitsu Unitholders desiring to assure their statipatners and avoid the risk of income
recognition from a loan of their units are urgedrtodify any applicable brokerage account agreenterisohibit their brokers from borrowing
and lending their units. The IRS has announcediti@studying issues relating to the tax treathadrshort sales of partnership interests. Pl
read "—Disposition of Units—Recognition of Gainlarss."

Tax Rates

Under current law, the highest marginakfadlincome tax rates for individuals applicabl@tdinary income and long-term capital gains
(generally, gains from the sale or exchange obgeitivestment assets held for more than one year39.6% and 20%, respectively. These
rates are subject to change by new legislatiomyatime.
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In addition, a 3.8% net investment incoare (NIIT") applies to certain net investment inc@marned by individuals, estates, and trusts.
For these purposes, net investment income genénallydes a unitholder's allocable share of ouoime and gain realized by a unitholder from
a sale of units. In the case of an individual,tthewill be imposed on the lesser of (i) the unitter's net investment income from all
investments, or (ii) the amount by which the unideo's modified adjusted gross income exceeds $28Qf the unitholder is married and
filing jointly or a surviving spouse), $125,000 fifarried filing separately) or $200,000 (if the thioider is unmarried or in any other case). In
the case of an estate or trust, the tax will beosap on the lesser of (i) undistributed net investinincome, or (ii) the excess adjusted gross
income over the dollar amount at which the higlmstme tax bracket applicable to an estate or bregins.

Section 754 Electiol

We have made the election permitted byiSead54 of the Code that permits us to adjust éxebases in our assets as to specific
purchasers of our units under Section 743(b) ofabde. That election is irrevocable without thesemt of the IRS. The Section 743(b)
adjustment separately applies to each purchaserif based upon the values and bases of our adghtstime of the relevant purchase, and
the adjustment will reflect the purchase price pa@ilte Section 743(b) adjustment does not applyderaon who purchases units directly from
us.

Under our partnership agreement, we argoaized to take a position to preserve the uniftyrof units even if that position is not
consistent with applicable Treasury Regulationsitekal application of Treasury Regulations govama 743(b) adjustment attributable to
properties depreciable under Section 167 of theeQoay give rise to differences in the taxation mtholders purchasing units from us and
unitholders purchasing from other unitholders. & aave any such properties, we intend to adoptadstamployed by other publicly-traded
partnerships to preserve the uniformity of unitgreif inconsistent with existing Treasury Reguwas, and Vinson & Elkins L.L.P. has not
opined on the validity of this approach. Pleasel freaUniformity of Units."

The IRS may challenge the positions we addih respect to depreciating or amortizing thet®a 743(b) adjustment we take to preservi
the uniformity of units due to lack of controllirgithority. Because a unitholder's tax basis fouiss is reduced by its share of our items of
deduction or loss, any position we take that uridérs deductions will overstate a unitholder'sdasits units, and may cause the unitholder t
understate gain or overstate loss on any saleabf gnits. Please read "—Disposition of Units—Redtigm of Gain or Loss." If a challenge to
such treatment were sustained, the gain from tleeofaunits may be increased without the benefadditional deductions.

The calculations involved in the Sectiod Efection are complex and are made on the basissofmptions as to the value of our asset
other matters. The IRS could seek to reallocateesomall of any Section 743(b) adjustment we alleddo our assets subject to depreciation t
goodwill or nondepreciable assets. Goodwill, agntangible asset, is generally amortizable ovemaér period of time or under a less
accelerated method than our tangible assets. Weotassure any unitholder that the determinatiomsnake will not be successfully
challenged by the IRS or that the resulting dedustiwill not be reduced or disallowed altogethéowBd the IRS require a different tax basis
adjustment to be made, and should, in our opintftmexpense of compliance exceed the benefit oéléetion, we may seek permission from
the IRS to revoke our Section 754 election. If pesion is granted, a subsequent purchaser of omaisbe allocated more income than it we
have been allocated had the election not been eelvok

Tax Treatment of Operations
Accounting Method and Taxable Ye:

We use the year ending December 31 asa@abte year and the accrual method of accountintetteral income tax purposes. Each
unitholder will be required to include in its taaturn its share of our income, gain, loss and démluéor each taxable year ending within or
with its taxable year. In addition, a unitholderanias a taxable year ending on a date other thaaritger 31 and who disposes of all of its
units following the close of our taxable year bafdre the close of its taxable year must inclugeslitare of our income, gain, loss and dedu
in income for its taxable year, with the resultttihavill be required to include in income for i@xable year its share of more than twelve
months of our income, gain, loss and deductiorag@leead "—Disposition of Units—Allocations Betwdaansferors and Transferees."
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Tax Basis, Depreciation and Amortizatic

The tax basis of our assets will be usegémposes of computing depreciation and cost regogteductions and, ultimately, gain or los!
the disposition of those assets. If we disposespfeciable property by sale, foreclosure or otheswall or a portion of any gain, determinec
reference to the amount of depreciation deductiwagiously taken, may be subject to the recaptulesrand taxed as ordinary income rather
than capital gain. Similarly, a unitholder who halken cost recovery or depreciation deductions weipect to property we own will likely be
required to recapture some or all of those dedostas ordinary income upon a sale of its interessi Please read "—Tax Consequences of
Unit Ownership—Allocation of Income, Gain, Loss dbéduction."

The costs we incur in offering and sellmg units (called "syndication expenses") mustdygtalized and cannot be deducted currently,
ratably or upon our termination. While there areertainties regarding the classification of cost®@anization expenses, which may be
amortized by us, and as syndication expenses, whaghnot be amortized by us, the underwriting disit® and commissions we incur will be
treated as syndication expenses. Please read "fitispmoof Units—Recognition of Gain or Loss."

Valuation and Tax Basis of Our Properties

The federal income tax consequences obwheership and disposition of units will depend artpn our estimates of the relative fair
market values and the initial tax bases of ourtasgdthough we may from time to time consult witfofessional appraisers regarding valua
matters, we will make many of the relative fair Redrvalue estimates ourselves. These estimatedeirdmninations of tax basis are subject to
challenge and will not be binding on the IRS or ¢barts. If the estimates of fair market value asib are later found to be incorrect, the
character and amount of items of income, gain, doskeduction previously reported by unitholderaldachange, and unitholders could be
required to adjust their tax liability for prior s and incur interest and penalties with resmetttdse adjustments.

Disposition of Units
Recognition of Gain or Los:

A unitholder will be required to recognigain or loss on a sale of units equal to the difiee between the unitholder's amount realized
and tax basis in the units sold. A unitholder's amioealized generally will equal the sum of thetcand the fair market value of other prop
it receives plus its share of our nonrecourselligs with respect to the units sold. Becauseaim®unt realized includes a unitholder's share o
our nonrecourse liabilities, the gain recognizedhensale of units could result in a tax liabilityexcess of any cash received from the sale.

Except as noted below, gain or loss recmghby a unitholder on the sale or exchange ofitsheid for more than one year generally will
be taxable as long-term capital gain or loss. Haregain or loss recognized on the dispositionrafsuwill be separately computed and taxed
as ordinary income or loss under Section 751 ofXhée to the extent attributable to Section 75lefsssuch as depreciation recapture and ot
"inventory items," regardless of whether such in@gnitem is substantially appreciated in valuedi®ary income attributable to Section 751
Assets may exceed net taxable gain realized osaleeof a unit and may be recognized even if tleeaenet taxable loss realized on the sale of
a unit. Thus, a unitholder may recognize both adiincome and capital gain or loss upon a salei$. Net capital loss may offset capital
gains and, in the case of individuals, up to $3806rdinary income per year.

For purposes of calculating gain or losghensale of units, the unitholder's adjusted @sidwill be adjusted by its allocable share of our
income or loss in respect of its units for the yafathe sale. Furthermore, as described abovdRBenhas ruled that a partner who acquires
interests in a partnership in separate transactiarst combine those interests and maintain a sadjlested tax basis for all of those interests.
Upon a sale or other disposition of less thanfahose interests, a portion of that tax basis rbesillocated to the interests sold using an
"equitable apportionment" method, which generalgams that the tax basis allocated to the intecddtegjuals an amount that bears the same
relation to the partner's tax basis in its entiteriest in the partnership as the value of theéstesold bears to the value of the partner'seentir
interest in the partnership.
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Treasury Regulations under Section 122B@fCode allow a selling unitholder who can idgntihits transferred with an ascertainable
holding period to elect to use the actual holdiegqu of the units transferred. Thus, accordintheoruling discussed in the paragraph above,
unitholder will be unable to select high or low isasnits to sell as would be the case with cormosabck, but, according to the Treasury
Regulations, it may designate specific units soldourposes of determining the holding period eftinits transferred. A unitholder electing to
use the actual holding period of units transfemecst consistently use that identification methadalbsubsequent sales or exchanges of our
units. A unitholder considering the purchase ofithoithl units or a sale of units purchased in safgairansactions is urged to consult its tax
advisor as to the possible consequences of thigyrahd application of the Treasury Regulations.

Specific provisions of the Code affect theation of some financial products and securifieduding partnership interests, by treating a
taxpayer as having sold an "appreciated" finammiaition, including a partnership interest withpest to which gain would be recognized if it
were sold, assigned or terminated at its fair markkie, in the event the taxpayer or a relatedqreenters into:

. a short sale;
. an offsetting notional principal contract; or
. a futures or forward contract with respect to themership interest or substantially identical .

Moreover, if a taxpayer has previously egdeénto a short sale, an offsetting notional gpatcontract or a futures or forward contract
with respect to the partnership interest, the tg&pwvill be treated as having sold that positiothé taxpayer or a related person then acquires
the partnership interest or substantially identpralperty. The Secretary of the Treasury is autlearto issue Treasury Regulations that treat a
taxpayer that enters into transactions or positibashave substantially the same effect as theepirg transactions as having constructively
sold the financial position.

Allocations Between Transferors and Transfere

In general, our taxable income or loss béldetermined annually, will be prorated on a miybasis and will be subsequently
apportioned among the unitholders in proportiothtonumber of units owned by each of them as obffeming of the applicable exchange on
the first business day of the month (the "Allocatidate"). However, gain or loss realized on a salether disposition of our assets or, in the
discretion of the general partner, any other exttiaary item of income, gain, loss or deductionl wé allocated among the unitholders on the
Allocation Date in the month in which such incorgein, loss or deduction is recognized. As a reaulipitholder transferring units may be
allocated income, gain, loss and deduction realiftst the date of transfer.

Although simplifying conventions are confdated by the Code and most publicly traded pastrips use similar simplifying conventiol
the use of this method may not be permitted ungistieg Treasury Regulations. Recently, howeves,Drepartment of the Treasury and the
IRS issued proposed Treasury Regulations that gecaisafe harbor pursuant to which a publicly tlgusrtnership may use a similar monthly
simplifying convention to allocate tax items amdransferor and transferee unitholders, althougl saxx items must be prorated on a daily
basis. Nonetheless, the proposed regulations dspeaifically authorize the use of the proratiorthnd we have adopted Accordingly,

Vinson & Elkins L.L.P. is unable to opine on thdigty of this method of allocating income and detlans between transferee and transferor
unitholders. If this method is not allowed undez fimal Treasury Regulations, or only applies smsfers of less than all of the unitholder's
interest, our taxable income or losses could béoeied among our unitholders. We are authoripegvise our method of allocation between
transferee and transferor unitholders, as welhasng unitholders whose interests vary during altkexgear, to conform to a method permitted
under future Treasury Regulations.

A unitholder who disposes of units priottite record date set for a cash distribution fat uarter will be allocated items of our income,
gain, loss and deduction attributable to the manfittisposition but will not be entitled to receigecash distribution for that period.
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Notification Requirements

A unitholder who sells or purchases anitsfinits is generally required to notify us in tivrg of that transaction within 30 days after the
transaction (or, if earlier, January 15 of the yfetlowing the transaction in the case of a sell&ipon receiving such notifications, we are
required to notify the IRS of that transaction &amdurnish specified information to the transfeamd transferee. Failure to notify us of a trar
of units may, in some cases, lead to the imposiiguenalties. However, these reporting requiresiéitnot apply to a sale by an individual
who is a citizen of the United States and who éé$félte sale through a broker who will satisfy stexduirements.

Constructive Termination

We will be considered to have "construdii’éerminated as a partnership for federal incdexepurposes upon the sale or exchange of
50% or more of the total interests in our capital arofits within a twelve-month period. SUSS dilg@nd indirectly owns more than 50% of
the total interests in our capital and profits. fEfiere, a transfer by SUSS of all or a portiontsfdirect or indirect interests in us could regult
a termination of our partnership for federal incatave purposes. For purposes of measuring whetlkees@Pro threshold is reached, multiple s
of the same unit are counted only once. A constreicermination results in the closing of our tabeagear for all unitholders. In the case of a
unitholder reporting on a taxable year other thendalendar year, the closing of our taxable yesy rasult in more than twelve months of our
taxable income or loss being includable in suchhahiler's taxable income for the year of termimatio

A constructive termination occurring onaealother than December 31 generally would reghaewe file two tax returns for one fiscal
year thereby increasing our administration andpt@paration costs. However, pursuant to an IR8frptocedure, the IRS may allow
constructively terminated partnership to providergle Schedule K-1 for the calendar year in whidbrmination occurs. Following a
constructive termination, we would be required @kemnew tax elections, including a new electioneurgection 754 of the Code, and the
termination would result in a deferral of our defilaras for depreciation. A termination could alseuk in penalties if we were unable to
determine that the termination had occurred. Moeeoa termination may either accelerate the apjiicaf, or subject us to, any tax legisla
enacted before the termination that would not etizer have been applied to us as a continuing assggjpto a terminating partnership.

Uniformity of Units

Because we cannot match transferors andfergees of units and for other reasons, we musttaia uniformity of the economic and tax
characteristics of the units to a purchaser ofehasts. In the absence of uniformity, we may bahl@ to completely comply with a number of
federal income tax requirements. Any non-uniforngibyild have a negative impact on the value of thissuPlease read "—Tax Consequences
of Unit Ownership—Section 754 Election."

Our partnership agreement permits our gaipartner to take positions in filing our tax netsi that preserve the uniformity of our units.
These positions may include reducing the depr@ciaimortization or loss deductions to which ahsider would otherwise be entitled or
reporting a slower amortization of Section 743(juatments for some unitholders than that to whiey would otherwise be entitled.
Vinson & Elkins L.L.P. is unable to opine as to tradidity of such filing positions.

A unitholder's basis in units is reducedtbyshare of our deductions (whether or not swetudtions were claimed on an individual ince
tax return) so that any position that we take timaterstates deductions will overstate the unithtddmsis in its units, and may cause the
unitholder to understate gain or overstate losargnsale of such units. Please read "—Dispositfdonits—Recognition of Gain or Loss"
above and "—Tax Consequences of Unit Ownership—@ec64 Election" above. The IRS may challenge aneore of any positions we
take to preserve the uniformity of units. If sucbhallenge were sustained, the uniformity of unitght be affected, and, under some
circumstances, the gain from the sale of units triighincreased without the benefit of additionalwigions.
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Tax-Exempt Organizations and Other Investors

Ownership of units by employee benefit pland other tax-exempt organizations as well asdnyresident alien individuals, non-U.S.
corporations and other non-U.S. persons (collelgtivilon-U.S. Unitholders") raises issues uniquéhimse investors and, as described below,
may have substantially adverse tax consequendbsio Prospective unitholders that are tax-exemiiies or Non-U.S. Unitholders should
consult their tax advisors before investing in onits. Employee benefit plans and most other taetrgt organizations, including IRAs and
other retirement plans, are subject to federalrimetax on unrelated business taxable income. \iytal of our income will be unrelated
business taxable income and will be taxable toxat@mpt unitholder.

Non-U.S. unitholders are taxed by the UhB¢ates on income effectively connected with thredaict of a U.S. trade or business
("effectively connected income™) and on certaineypf U.S.-source non-effectively connected inc¢sneh as dividends), unless exempted ol
further limited by an income tax treaty will be sihered to be engaged in business in the UnitaesSkeecause of their ownership of our units
Furthermore, is it probable that they will be dedrteeconduct such activities through permanentdistaments in the United States within the
meaning of applicable tax treaties. Consequertby tvill be required to file federal tax returnsréport their share of our income, gain, loss o
deduction and pay federal income tax on their shhoeir net income or gain in a manner similar taxable U.S. unitholder. Moreover, under
rules applicable to publicly traded partnershipstributions to non-U.S. unitholders are subjeawithholding at the highest applicable
effective tax rate. Each non-U.S. unitholder muaim a taxpayer identification number from the I&®l submit that number to our transfer
agent on a Form W-8BEN or applicable substitutenfor order to obtain credit for these withholdiageés.

In addition, because a non-U.S. unithotdassified as a corporation will be treated as gadan a United States trade or business, that
corporation may be subject to the U.S. branch {zradix at a rate of 30%, in addition to regularefadlincome tax, on its share of our income
and gain as adjusted for changes in the foreigpazation's "U.S. net equity" to the extent refleciie the corporation's effectively connected
earnings and profits. That tax may be reducedioviehted by an income tax treaty between the Urfitedes and the country in which the
foreign corporate unitholder is a "qualified resitleIn addition, this type of unitholder is subjéc special information reporting requirements
under Section 6038C of the Code.

A non-U.S. unitholder who sells or othemviisposes of a unit will be subject to federabime tax on gain realized from the sale or
disposition of that unit to the extent the gaieff@ctively connected with a U.S. trade or busir@she non-U.S. unitholder. Under a ruling
published by the IRS interpreting the scope oféetif/ely connected income," gain recognized by @ddS. person from the sale of its interest
in a partnership that is engaged in a trade omlessiin the United States will be considered teffertively connected with a U.S. trade or
business. Thus, part or all of a non-U.S. unithdddgain from the sale or other disposition otlitsts may be treated as effectively connected
with a unitholder's indirect U.S. trade or businessstituted by its investment in us. Moreover,amtie Foreign Investment in Real Property
Tax Act, a non-U.S. unitholder generally will bebgct to federal income tax upon the sale or disiposof a unit if (i) it owned (directly or
indirectly constructively applying certain attrifr rules) more than 5% of our units at any timerythe five-year period ending on the date
of such disposition and (ii) 50% or more of the faarket value of our worldwide real property irtgts and our other assets used or held for
use in a trade or business consisted of U.S. reakpty interests (which include U.S. real estatelding land, improvements, and certain
associated personal property) and interests iaicegntities holding U.S. real estate) at any titueng the shorter of the period during which
such unitholder held the units or the 5-year peeinding on the date of disposition. More than 50%us assets may consist of U.S. real
property interests. Therefore, non-U.S. unitholdeay be subject to federal income tax on gain fteensale or disposition of their units.

Administrative Matters
Information Returns and Audit Procedure

We intend to furnish to each unitholderthivi 90 days after the close of each taxable ygmacific tax information, including a
Schedule K-1, which describes its share of ourfimeogain, loss and deduction for our precedingliegear. In preparing this information,
which will not be reviewed by counsel, we will takarious accounting and reporting positions, sofmehich have been mentioned earlier, to
determine each unitholder's share of income, d@és,and deduction. We cannot assure our unitheltiet those positions will yield a result
that conforms to all of the requirements of the €otteasury Regulations or administrative integiiens of the IRS.
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The IRS may audit our federal income tdrrimation returns. Neither we, nor Vinson & Elkind .P., can assure prospective unitholders
that the IRS will not successfully challenge thsippons we adopt, and such a challenge could adleasfect the value of the units.
Adjustments resulting from an IRS audit may reqeiaeh unitholder to adjust a prior year's tax lipband may result in an audit of the
unitholder's own return. Any audit of a unitholde®turn could result in adjustments unrelatedutoreturns.

Publicly-traded partnerships generallyteeated as entities separate from their ownerpugooses of federal income tax audits, judicial
review of administrative adjustments by the IRS tndsettlement proceedings. The tax treatmenadhprship items of income, gain, loss .
deduction are determined in a partnership proceedither than in separate proceedings of the partiiee Code requires that one partner be
designated as the "Tax Matters Partner" for thespgses, and our partnership agreement designd®S,2r such other partner as determine
by the Board.

The Tax Matters Partner can extend theitgtaif limitations for assessment of tax deficiescgainst unitholders for items in our returns.
The Tax Matters Partner may bind a unitholder Jég#s than a 1% profits interest in us to a setttemgth the IRS unless that unitholder ele
by filing a statement with the IRS, not to givetthathority to the Tax Matters Partner. The Taxtelat Partner may seek judicial review, by
which all the unitholders are bound, of a finaltparship administrative adjustment and, if the Watters Partner fails to seek judicial review,
judicial review may be sought by any unitholderihgvat least a 1% interest in profits or by anyugref unitholders having in the aggregat
least a 5% interest in profits. However, only ongam for judicial review may go forward, and eagfitholder with an interest in the outcome
may participate in that action.

A unitholder must file a statement with tRS identifying the treatment of any item on gsléral income tax return that is not consistent
with the treatment of the item on our return. Ii@mal or negligent disregard of this consistereguirement may subject a unitholder to
substantial penalties.

Nominee Reporting
Persons who hold an interest in us as d@memrfor another person are required to furnisinsto
(1) the name, address and taxpayer iit@tton number of the beneficial owner and the i®g;
(2) a statement regarding whether thefieial owner is:
(@) anon-U.S. person;

(b) anon-U.S. government, an internati@mganization or any wholly owned agency or imstentality of either of the
foregoing; or

(c) atax-exempt entity;
(3) the amount and description of ungklhacquired or transferred for the beneficial ewand

(4) specific information including thetda of acquisitions and transfers, means of adeuisiand transfers, and acquisition cost
for purchases, as well as the amount of net pracieth sales.

Brokers and financial institutions are riegd to furnish additional information, includinghether they are U.S. persons and specific
information on units they acquire, hold or trangtertheir own account. A penalty of $100 per fedluup to a maximum of $1.5 million per
calendar year, is imposed by the Code for failareeport that information to us. The nominee isuiefl to supply the beneficial owner of the
units with the information furnished to us.
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Accuracy-Related Penaltie

Certain penalties may be imposed as atrebah underpayment of tax that is attributablerie or more specified causes, including
negligence or disregard of rules or regulationbstantial understatements of income tax and sutiestaaluation misstatements. No penalty
will be imposed, however, for any portion of an erghyment if it is shown that there was a reas@naedlise for the underpayment of that
portion and that the taxpayer acted in good fatfarding the underpayment of that portion. We dacanticipate that any accuracy-related
penalties will be assessed against us.

State, Local, Non-U.S. and Other Tax Considerations

In addition to federal income taxes, unlitleos may be subject to other taxes, includingestatd local income taxes, unincorporated
business taxes, and estate, inheritance or intksgieixes that may be imposed by the various jietisds in which we conduct business or ¢
property now or in the future or in which the uwliher is a resident. We currently conduct busimessvn assets in Texas, Louisiana, New
Mexico and Oklahoma. Each of these states, otlaer Tiexas, currently imposes a personal incomenardividuals. Each of these states also
imposes an income or other entity-level tax on coapons and other entities. In addition, we mapalwn property or do business in other
states in the future that impose income or sintédaes on nonresident individuals. Although an asialgf those various taxes is not presented
here, each prospective unitholder should conshdsr potential impact on its investment in us.

Although you may not be required to fileeturn and pay taxes in some jurisdictions becgase income from that jurisdiction falls bels
the filing and payment requirement, you will beuiegd to file income tax returns and to pay incamees in many of these jurisdictions in
which we do business or own property and may bgestuto penalties for failure to comply with thasguirements. Some of the jurisdictions
may require us, or we may elect, to withhold a petage of income from amounts to be distributea tmitholder who is not a resident of the
jurisdiction. Withholding, the amount of which mbg greater or less than a particular unitholdacere tax liability to the jurisdictior
generally does not relieve a nonresident unithdiden the obligation to file an income tax return.

It is the responsibility of each unitholderinvestigate the legal and tax consequenceruhd laws of pertinent jurisdictions, of its
investment in us. We strongly recommend that eachpctive unitholder consult, and depend on\its tax counsel or other advisor with
regard to those matters. Further, it is the respditg of each unitholder to file all state, lo¢gand non-U.S., as well as U.S. federal tax returns
that may be required of it. Vinson & Elkins L.LIRas not rendered an opinion on the state, lodaknaltive minimum tax or non-U.S. tax
consequences of an investment in us.
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PLAN OF DISTRIBUTION

Under this prospectus, we intend to off@r securities to the public through one or morekbralealers, agents, underwriters or directly tc
investors.

We will fix a price or prices of our sedigs at:

. market prices prevailing at the time of any saldairthis registration statement;
. prices related to market prices; or
. negotiated prices.

We may change the price of the securitfeeyed from time to time.

We will pay or allow distributors' or set&commissions that will not exceed those custgritathe types of transactions involved.
Broker-dealers may act as agent or may purchaseises as principal and thereafter resell the gées from time to time:

. in or through one or more transactions (which nmpive crosses and block transactions) or distioinst
. on the New York Stock Exchange

. in the over-the-counter market; or

. in private transactions.

Broker-dealers or underwriters may rece@mpensation in the form of underwriting discoumtgommissions and may receive
commissions from purchasers of the securities fooiw they may act as agents. If any brottealer purchases the securities as principal, yt
effect resales of the securities from time to tbmer through other broker-dealers, and other brolealers may receive compensation in the
form of concessions or commissions from the puretsasf securities for whom they may act as ag&kiesmay also authorize underwriters
acting as agents to sell the securities on a cootis at-the-market basis.

To the extent required, the names of tleeifip managing underwriter or underwriters, if ang well as other important information, will
be set forth in prospectus supplements. In thattettee discounts and commissions we will allowpay to the underwriters, if any, and the
discounts and commissions the underwriters mayvadiopay to dealers or agents, if any, will befseth in, or may be calculated from, the
prospectus supplements. Any underwriters, brokkzalers and agents who participate in any saleeo$écurities may also engage in
transactions with, or perform services for, us ar affiliates in the ordinary course of their biesses. We may indemnify underwriters,
brokers, dealers and agents against specificitialil including liabilities under the SecuritiestA

Offers to purchase securities may be detialirectly by us and the sale thereof may be nbhgdes directly to institutional investors or
others, who may be deemed to be underwriters witldrmeaning of the Securities Act with respecryp resale thereof. The terms of any ¢
sales will be described in the prospectus supplénedating thereto.

We may offer our units into an existingdireg market on the terms described in the prosgestpplement relating thereto. Underwriters
and dealers who may participate in any at-the-maKerings will be described in the prospectusgement relating thereto.

Because FINRA views our common units asrégts in a direct participation program, any dfigiof common units under the registration
statement of which this prospectus forms a paitheilmade in compliance with Rule 2310 of the FINR#les.
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To the extent required, this prospectus bmgmended or supplemented from time to time soritee a specific plan of distribution. The
place and time of delivery for the securities ispect of which this prospectus is delivered willsee forth in the accompanying prospectus
supplement.

In connection with offerings under this §megistration and in compliance with applicatdev] underwriters, brokers or dealers may
engage in transactions which stabilize or maintlanmarket price of the securities at levels alibese which might otherwise prevail in the
open market. Specifically, underwriters, brokerslealers may over-allot in connection with offesngreating a short position in the securities
for their own accounts. For the purpose of coveargyndicate short position or stabilizing the @rid the securities, the underwriters, brokers
or dealers may place bids for the securities @otfburchases of the securities in the open mafkadlly, the underwriters may impose a
penalty whereby selling concessions allowed to matd members or other brokers or dealers foribdigion the securities in offerings may be
reclaimed by the syndicate if the syndicate repasel previously distributed securities in transastito cover short positions, in stabilization
transactions or otherwise. These activities malyili&za, maintain or otherwise affect the marketprof the securities, which may be higher
than the price that might otherwise prevail in ¢pen market, and, if commenced, may be discontiatiedy time.
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LEGAL MATTERS

Certain legal matters in connection wita siecurities will be passed upon by Vinson & ElMdiris.P., Houston, Texas, as our counsel. An
underwriters will be advised about other issueatirgy to any offering by their own legal counsel.

EXPERTS

The consolidated financial statements afs8uPetroleum Partners LP appearing in Susseri@®eatr Partners LP's Annual Report
(Form 10K) for the year ended December 31, 2012 have beéitea by Ernst & Young LLP, independent registepatilic accounting firm, ¢
stated in their report thereon, and incorporatedihdy reference. Such consolidated financiaksta@nts are incorporated herein by reference
in reliance upon such report given on the autharftguch firm as experts in accounting and auditing
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