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CALCULATION OF REGISTRATION FEE

Filed Pursuant to Rule 424(b)(5
Registration No. 33320396

Title of Each Class of

Amount to be Offering Price Aggregate Amount of
Securities to Be Registered Registered Per Unit Offering Price Registration Fee
Common units representing limited partner inter 6,325,00(C $40.10 $253,632,50( $29,473

(1) Includes 825,000 units that the underwriters haeeoption to purchase to cover c-allotments, if any
(2) The filing fee of $29,472 is calculated in accordawith Rule 457(r) of the Securities Act of 1988,amendec
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PROSPECTUS SUPPLEME!
(To Prospectus Dated May 7, 2015)

SUNOLCOLP

Sunoco LP

5,500,000 Common Units
Representing Limited Partner Interests

We are offering 5,500,000 common units (“common tsf) representing limited partner interests of Sunoco LBur common units trade o
the New York Stock Exchange (“NYSE") under the syoi§SUN.” The last reported trading price of our camon units on the NYSE on
July 14, 2015 was $43.53.

Investing in our common units involves risks. Lineidl partnerships are inherently different from corpations. Pleast
read “ Risk Factors” beginning on page S-19 of this prospectus suppt&rhand on page 5 in the accompanying
prospectus and in the documents incorporated heraird therein before you make an investment in ownemon
units.

Per Common Unit Total
Price to the public $ 40.10 $220,550,00(
Underwriting discounts and commissic $ 1.203 $ 6,616,50C
Proceeds to Sunoco LP (before expen $ 38.897 $213,933,50(

We have granted the underwriters the option to pase up to an additional 825,000 common units erstime terms and conditions set forth
above.

Neither the Securities and Exchange Commissiorangrstate securities commission has approved apgi®ved of these securities or pas
on the adequacy or accuracy of this prospectuslsapgnt. Any representation to the contrary is anénial offense.

The underwriters expect to deliver the common writsr about July 21, 2015.

Joint Book-Running Managers

Morgan Stanle! BofA Merrill Lynch UBS Investment Bar Wells Fargo Securitie
Baird Citigroup Credit Suisst Deutsche Bank Securiti
Goldman, Sachs & Ct  Jefferies J.P. Morgan Raymond Jame RBC Capital Market:
Co-Manager

Ladenburg Thalmann

Prospectus Supplement dated July 15, 2
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IMPORTANT NOTICE ABOUT INFORMATION IN THIS
PROSPECTUS SUPPLEMENT AND THE ACCOMPANYING PROSPECTUS

This document is in two parts. The first part iis fhrospectus supplement, which describes the fapeims of this offering and also ac
to and updates information contained in the accayipg prospectus and the documents incorporateéfieyence into this prospectus
supplement and the accompanying prospectus. Tladeart is the accompanying prospectus, whichsginere general information about
securities we may offer from time to time, somavbich may not apply to this offering of common snit

If the information relating to this offering varibetween the prospectus supplement and the accgimpgarospectus, you should rely on
the information in this prospectus supplement.

You should rely only on the information containadr incorporated by reference in this prospectuppment, the accompanying
prospectus and any free writing prospectus prepayext on behalf of us. We have not, and the und&g have not, authorized anyone to
provide you with additional or different informatiolf anyone provides you with additional, diffet@m inconsistent information, you should
not rely on it. This prospectus supplement and mp@mying prospectus are not an offer to sell aligitation of an offer to buy our common
units in any jurisdiction where such offer or saleuld be unlawful. You should not assume that ttiermation contained in this prospectus
supplement or the accompanying prospectus is aecasaof any date other than the date on the @fotfiiose documents or that any informa
we have incorporated by reference is accurate amytlate other than the date of the documentocated by reference. Our business,
financial condition, results of operations and pexgs may have changed since such dates.

The information in this prospectus supplement iscomplete. You should review carefully all of tthetailed information appearing in
this prospectus supplement, the accompanying pcaspand the documents we have incorporated byerefe before making any investment
decision.
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SUMMARY

This summary highlights information included ordngorated by reference in this prospectus suppléniedoes not contain all of
the information that may be important to you. Ybawsd read carefully the entire prospectus suppleinthe accompanying prospectus,
the documents incorporated by reference and theratbcuments to which we refer herein for a momaglete understanding of this
offering.

” o ” o ”

As used in this prospectus supplement, the “Pastmier” “Sunoco,” “we,” “our,” “us” or similar terms refer to Sunoco LP (known
prior to October 27, 2014 as Susser Petroleum Ragh P) and our consolidated subsidiaries, as aygtile and appropriate. Referenc
in this prospectus supplement to: (i) our “gengpaktner” refer to Sunoco GP LLC, a Delaware limitéability company and the general
partner of the Partnership; (i“ETP” refer to Energy Transfer Partners, L.P., a R&vare limited partnership that, prior to the pendi
ETP Distribution (as defined herein), owns and colstour general partner; (ii“ETE” refer to Energy Transfer Equity, L.P., a
Delaware limited partnership that indirectly owrgetgeneral partner of ETP and, after the pendin@ Bistribution (as defined hereir
will directly own and control our general partngliy) “Susser” refer to Susser Holdings Corporatidiging, prior to the pending Susser
Acquisition (as defined herein), an indirect whallyned subsidiary of ETP, and after the pending&u&cquisition, our wholly owne
subsidiary and, unless the context requires othegwiSusser” also reflects its subsidiaries; (v)ui®co Inc” refer to Sunoco, Inc., an
indirect wholly owned subsidiary of ETP, and itbsidiaries; (vi) “MACS” refer to Mid-Atlantic Conveence Stores, LLC and its wholly
owned subsidiary; (vii) “Aloha” refer to Aloha Petteum, Ltd.; (viii)) “PropCo” refer to Susser Pet@lm Property Company LLC, a
Delaware limited liability company, and our inditaeholly owned subsidiary, that is subject to fed@nd state income tax and pe
income taxes related to the results of its operaj@nd (ix) “Sunoco LLC” refer to Sunoco, LLC, &Bware limited liability company in
which we and ETP own a 31.58% and 68.42% econanteceist, respectively, and a 50.1% and 49.9% vatitegest, respectively.

SUNOCO LP

We are a growth-oriented Delaware limited partniprérmed in June 2012 by Susser and its then wiwlined subsidiary and our
general partner, Sunoco GP LLC (formerly known assgr Petroleum Partners GP LLC). We have histiyrieagaged in the primarily
fee-based wholesale distribution of motor fuelStrsser and third parties and, through several t@ogpuisitions, we have become
engaged in the retail sale of motor fuel and theraipon of convenience stores through subsidighigisare classified as corporations for
U.S. federal income tax purposes. On Septembe2®B, we completed our initial public offering (OP) and at that time our common
units began trading on the New York Stock Exchafiye SE”). On August 29, 2014, ETP acquired 100% k& outstanding common
shares of Susser, and, as a result, ETP acquif®d d0the non-economic general partner interestimrehtive distribution rights in us
and directly and indirectly acquired approximatglyO million of our common and subordinated unitgpfesenting approximately 50.1%
of our then-outstanding units).

We purchase motor fuel primarily from independefiners and major oil companies and distributaribtighout Texas, New
Mexico, Oklahoma, Louisiana, Kansas, Maryland, Wii@ Tennessee, Georgia and Hawaii to: (i) appnaexély 680 of Susser’s retail
convenience stores and approximately 155 retalveoience stores that we operate; (ii) approxima@élpther independently operated
consignment locations where Susser sells motortéuedtail customers; (iii) approximately 60 indadently operated consignment
locations where we sell motor fuel under consigrninaerangements to retail customers; (iv) approxaiyaf30 convenience stores and
retail fuel outlets operated by independent opesatehich we refer to as “dealers,” pursuant tagléerm distribution agreements; and
(v) approximately 1,600 other commercial customiexduding unbranded convenience stores, otherdisglibutors, school districts and
municipalities and other industrial
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customers. On April 1, 2015, we acquired a 31.588mivership interest in Sunoco LLC. Sunoco LLC distieés motor fuel to
approximately 5,000 stores and retail fuel outléisctly and through other wholesale distributais,oss more than 26 states throughout
the East Coast and Southeast regions of the USis#és, from Maine to Florida and from Florida tmulsiana. Our acquisition of a
31.58% membership interest in Sunoco LLC and theness of Sunoco LLC is more fully described belowler “—Recent
Developments—Sunoco LLC Acquisition and PrivatecBiaent of $800 Million of 2023 Notes.”

We are the exclusive distributor of motor fuel isSer’'s convenience stores and independently @ukcansignment locations
pursuant to a long-term, fee-based fuel distributigreement. As of June 30, 2015, Susser operppedxamately 680 retail convenience
stores under its proprietary Striggand Sac-N-Pa&M brands, primarily in Texas markets. Stri¥as a leading independent chain of
convenience stores in Texas, based on store cadnetail motor fuel volumes sold. For the yeardeghDecember 31,

2014, December 31, 2013 and December 31, 2012jstrébdted a total of 1.2 billion, 1.1 billion, ar@d9 billion gallons of motor fuel,
respectively, to StripeBconvenience stores and Suss@onsignment locations, and a total of 0.7 billi@s billion and 0.6 billion gallol
of motor fuel, respectively, to third parties. Floe three months ended March 31, 2015 and MarcB@®HM4, we distributed a total of
304.3 million and 277.8 million gallons of motorfurespectively, to Stripésconvenience stores and Susseonsignment locations, &
a total of 234.7 million and 155.6 million galloabmotor fuel, respectively, to third parties.

For the year ended December 31, 2014 and for tee thonths ended March 31, 2015, pro forma forasquisitions of MACS and
Aloha, and for the Sunoco LLC Acquisition (as defirand described in “—Recent Developments” belawd) giving effect to 31.58% of
the volumes distributed by Sunoco LLC, we wouldéndistributed a total of 4.1 billion gallons of mpfuel and 1.0 billion gallons of
motor fuel, respectively. For additional information our pro forma financial and operating date,“Smmary Consolidated Historical
and Pro Forma Financial and Operating Data” andhtiies thereto. We believe we are one of the laigdspendent motor fuel
distributors by gallons in Texas, and among thgdsat distributors of Valero and Chevron brandedomfutel in the United States. In
addition, as a result of our acquisition of AlohaDecember 2014, we have a leading presence iniHawa

In addition to distributing motor fuel, we alsotiilsute other petroleum products such as propaddudre oil, and we receive rental
income from real estate that we lease or sublease.

In the fourth quarter of 2014, we completed striategquisitions of MACS and Aloha, which operatenpbementary motor fuel
distribution and retail convenience stores. Assallteof these acquisitions, we now operate appratéity 155 convenience stores and fue
outlets in five states, offering merchandise, fsedvice, motor fuel and other services. Our retaites operate under several brands,
including our proprietary convenience store bratahA Island MarfM . As of December 31, 2014, we owned 274 convenistares,
including 66 Stripe® locations purchased from Susser in sale-leasebac&dctions, and leased 198 locations, some ofwwinicrent or
sublease to third parties. We expect the size ofetail business to increase significantly with pending Susser Acquisition (as defined
and described in “—Recent Developments—Pendingesussjuisition” below), as we will operate Sussexfgproximately 680 retail
convenience stores under its proprietary Strfpaisd Sac-N-PatV brands. We believe our combined retail and whotebakiness model
will make it possible for us to achieve an optimetlirn on our investment as we integrate new ouiaed stores while minimizing
overhead costs.
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BUSINESS STRATEGIES

Our primary business objective is to increase aartgrly cash distribution per unit over time. Wieehd to accomplish this object
by executing the following strategies:

Leverage our relationship with ETP to maintain gnalv stable cash flows by pursuing acquisitionthefr affiliates’retail anc
wholesale fuels businesses over time, such asecent Sunoco LLC Acquisition (as defined and desdtin “—Recent
Developments—Sunoco LLC Acquisition and PrivatecBtaent of $800 Million of 2023 Notesielow) and our pending Sus
Acquisition;

Expand our business organically |

. Growing fuel volumes at our existing dealer locasiprecruiting new dealers and acquiring or devetppew sites
. Adding new commercial customers; ¢
. Participating in organic retail growth, which prdes additional sources of cash flc

Opportunistically pursue mu-site thirc-party retail and wholesale acquisition opportusit

Continue to leverage our volume growth and relatidps with fuel suppliers to provide attractive orduel pricing to our
customers

Pursue a disciplined financial policy and mainticonservative capital structure; ¢

Introduce the* Sunoct” fuel brand into our retail geographies and ourfpba of wholesale dealer fu-branding options

COMPETITIVE STRENGTHS

We believe that we are well positioned to executebusiness strategies successfully because dbltbeing competitive strengths:

Our relationships with ETP and Sunoco Inc and ipelime of assets and business drop down transectiat we expect to
occur over the next several yez

Our position as one of the largest independent nfa® distributors in Texas markets and our expesa other regional
markets;

Relatively stable cash flows from long-term, feesdxhcontracts and real estate rental income, dswetlatively low
maintenance capital requirements and working clagitpiirements

Our strong, longerm relationships with suppliers and competitivieipg through ongoing purchases of large volunmfesator
fuel;

Our strong relationships with our diversified tl-party customer base; a

Our management team'’s proven ability to developraathtain customer relationships, integrate actjois and grow
operations while maintaining financial disciplit
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RECENT DEVELOPMENTS

Pending Susser Acquisition

On July 14, 2015 we, as the acquirer, enteredar@ontribution Agreement (the “Contribution Agreentig with Susser, our gener
partner, ETP Holdco Corporation, an indirect whallyned subsidiary of ETP (“ETP Holdco”), and HegigaHoldings, Inc., an indirect
wholly owned subsidiary of ETP (“Heritage Holdingand, together with ETP Holdco, the “Contributgrgiursuant to which we agreed
to acquire 100% of the issued and outstanding stadreapital stock of Susser (the “Susser Acquisi), which we will immediately
contribute to PropCo.

Pursuant to the terms of the Contribution Agreemestwill pay to the Contributors at the closingtloé Susser Acquisition $966.9
million in cash, subject to certain working capialjustments, and issue to the Contributors 219818Class B Units representing limited
partner interests in us (the “Class B Units”). T¢lass B Units will be identical to our common unitsll respects, except such Class B
Units will not be entitled to distributions payalvléth respect to the second quarter of 2015. Thes<B Units will convert, on a one-for-
one basis, into common units on the day immedidtdlgwing the record date for our second quart@t®distribution.

As of July 14, 2015, Susser indirectly owned 79,808ur common units and 10,939,436 of our subatgid units, representing a
30.7% limited partner interest in us. Pursuanhtoterms of the Contribution Agreement, (i) Susg#irexchange the common units it
owns for 79,308 Class A Units representing limipadtner interests in us (“Class A Units”) and {fi¢ subordinated units held by Susser
will be converted into 10,939,436 Class A UnitseT®lass A Units will represent limited partner netgts in us and will be entitled to
receive distributions on a pro rata basis with@ammon units, except that the Class A Units (al) nat share in distributions of cash to
the extent such cash is derived from or attrib@tablany distribution received by the Partnershopnf PropCo, the proceeds of any sale d
the membership interests of PropCo, or any inteneptincipal payments received by the Partnersiiip respect to indebtedness of
PropCo or its subsidiaries and (b) will be subaaitia to our common units during the subordinatienqa for our subordinated units and
will not be entitled to receive any distributionstilholders of our common units have receivedrttieimum quarterly distribution plus
any arrearages in the payment of the minimum gdwrdéstribution from prior quarters. Furthermotke Class A Units (a) will not have
the right to vote on any matter except as othervéseired by any non-waivable provision of law, @)l not be convertible into common
units or any other unit of the Partnership anda(tf)not be allocated any items of income, gairsdpdeduction or credit attributable to thd
Partnership’s ownership of, or sale or other digmwsof, the membership interests of PropCo, erRartnership’s ownership of any
indebtedness of PropCo or any of its subsidiabéstributions made to holders of Class A Units Wil disregarded for purposes of
determining distributions on our incentive disttibu rights. In addition, we will issue 79,308 communits and 10,939,436 subordinated
units to the Contributors (together with the CIBSdnits, the “Unit Consideration”) to restore thmaomic benefit of the common and
subordinated units held by Susser that will be arged or converted, as applicable, into Class AdJUmhe Unit Consideration will be
issued in a private transaction exempt from thésteggion requirements under the Securities Ac283, as amended (the “Securities
Act”).

We intend to fund the cash consideration payablesoy the pending Susser Acquisition with borraygiminder our revolving credit
facility and the net proceeds from our concurrdfgring of senior notes as discussed below. ThelipgnSusser Acquisition is expecte!
close by August 1, 2015 and is subject to custoroksing conditions, including the receipt by ussofficient proceeds from financing
arrangements to pay the cash consideration pajpshis in the pending Susser Acquisition. This dfigiof common units is not
conditioned on the closing of the pending Susseyuisition.

Susser operates retail convenience stores undaojpsietary Stripe® and Sac-N-PatV brands, primarily located in the Texas
market with additional locations in New Mexico ab#llahoma, offering merchandise, food
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service, motor fuel and other services. Stripesa leading independent operator of conveniermesin Texas based on store count and
retail motor fuel volumes sold. Susser’s operatalss include wholesale consignment sales andpoatagion operations. As of July 14,
2015, Susser indirectly owned 79,308 of our comnnats and 10,939,436 of our subordinated units;esmting a 30.7% limited partner
interest in us. For additional information regagdBusser’s business, see “Susser Business.”

Concurrent Offering of Senior Notes

Concurrently with this offering of common units, &ee also conducting a private placement (the “dl@#ering”) of $600 million
of aggregate principal amount of senior notes di0Zthe “Senior Notes”) in order to fund a portifithe remaining cash consideration
payable by us in the pending Susser Acquisition villlereceive net proceeds from the sale of thei@eNotes, after deducting initial
purchasers’ discounts and estimated offering exggepayable by us, of approximately $592.5 milliGonsummation of the Notes
Offering is dependent on market conditions andaduility to issue the Senior Notes on terms acceégtmbus. We cannot give any
assurance that the concurrent Notes Offering wiltbmpleted. The closing of this offering of commumits is not conditioned on the
closing of the Notes Offering. In addition, the B®Offering is not conditioned on the closing & gending Susser Acquisition and if theg
pending Susser Acquisition is not consummated,xpe to use the net proceeds from the Notes @ffeo repay borrowings
outstanding under our revolving credit facility diod general partnership purposes. The Senior Nmteyy offered in the Notes Offering
are being offered by means of a separate offeriaganandum and not by means of this prospectus eungpit. This prospectus
supplement does not constitute an offer to sellhersolicitation of an offer to purchase, any 8ehlotes in the proposed Notes Offering.

In this prospectus supplement, we refer to (i)ahiesummation of the pending Susser Acquisitionratated equity transactions,
(ii) the consummation of our concurrent Notes Offgrand the contemplated use of proceeds theredirmd(iii) the consummation of this
offering of common units and the contemplated dg@a@ceeds herefrom, collectively as the “Transatdi”

Pending Purchase of our General Partner by ETE

On July 14, 2015, ETP and its general partner edtegrto an exchange and repurchase agreement néifg¥e Transfer Equity, L.P.
(“ETE"), which indirectly owns ETP’s general partppursuant to which, among other things, ETP didtribute to ETE (i) 100% of the
membership interests in the General Partner apdl(iof our incentive distribution rights, as cemtly owned by ETP (the “ETP
Distribution”). The pending ETP Distribution is esqied to close in August 2015 after the record fiatéhe second quarter distributions
for both the ETP common units and our general paitrterest and incentive distribution rights, it be effective as of July 1, 2015.

Sunoco LLC Acquisition and Private Placement of $80 Million of 2023 Notes

On April 1, 2015, pursuant to a contribution agreatnwe entered into with ETP Retail Holdings, LL'ETP Retail”), a wholly
owned subsidiary of ETP, we acquired a 31.58% meshijginterest in Sunoco LLC (the “Sunoco LLC Acgijtion”). The consideration
consisted of approximately $775 million in cash &46.8 million of our common units (based on tie filay volume-weighted average
price of our common units as of March 20, 2015) €hsh consideration was paid from a portion ohtteproceeds from our private
offering of $800 million of 6.375% senior notes A2@23 (the “2023 notes”), which closed immediaglipr to the Sunoco LLC
Acquisition. The remaining approximately $11.5 ioifl of net proceeds from the offering of the 20283 was used to repay outstanding
borrowings under our revolving credit facility. Upthe closing of the Sunoco LLC Acquisition, welisd to ETP Retail 795,482 comir
units.
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Sunoco LLC Business

Sunoco LLC is a Delaware limited liability compafoymed on June 1, 2014 by Sunoco Inc and its sigsgd. Sunoco LLC is
primarily engaged in the wholesale distributionmadtor fuels across more than 26 states througheuEast Coast and Southeast regiond
of the United States, from Maine to Florida andvrBlorida to Louisiana. Sunoco LLC purchases mftel through its supply and
trading group, primarily from independent refinargl major oil companies, along with other major keaiparticipants, and distributes it
to (i) Sunoco, Inc. (R&M) for resale at its appnmetely 440 company-operated Sunoco and APlus bdacmievenience stores and other
retail fuel outlets, primarily in the East Coastié@outheast regions of the United States; (ii) exiprately 880 Sunoco branded dealer
locations pursuant to long-term fuel supply agre@sigiii) other wholesale distributors of Sunocarded fuel that supply to an
additional 3,640 independently operated third-pestgil fuel outlets; and (iv) approximately 40Giet commercial customers on a spot 0
short-term contract basis. Sunoco LLC also receaigrtal income from approximately 440 propertiest thleases or subleases to third-
party operators and receives income from the matwifa and wholesale sale of race fuels from itsddsuHook, Pennsylvania
manufacturing plant.

In connection with its formation, Sunoco LLC entéreto a 10-year motor fuel supply agreement undech Sunoco LLC is the
exclusive supplier of motor fuel for Sunoco Incapany-operated locations at a fixed profit maafifour cents per gallon. In addition,
Sunoco LLC has entered into a perpetual licenseemgent with Sunoco Inc providing Sunoco LLC withexlusive license to be the
wholesale distributor of Sunoco branded motor f8ehoco LLC’s branded dealer and branded wholeBstigbutor contracts generally
have both time and volume commitments that estaklisitract duration. On average, the branded dealdracts for thirgearty sites hav
an initial term of approximately eight years, wath estimated, volume-weighted term remaining osdlemntracts of approximately four
years. These contracts typically include (i) detcepricing that reflects a support level relatiogosted street pricing among competil
within a zone (often referred to as “dealer tanigerd pricing) or (ii) delivered pricing at the rackte, plus transportation costs, taxes an
a fixed, volume-based fee. On average, Sunoco Lb@isded wholesale distributor agreements havaitaliterm of approximately nine
years, with a volun-weighted term remaining on those contracts of agprately 5.6 years. These contracts typically mewpricing that
is fixed to Sunoco LLC’s posted fuel prices at thek rate, less any appropriate commercial dissouhring the year ended
December 31, 2014, Sunoco LLC sold 1.1 billion@adl of motor fuel to Sunoco Inc’s company-operdbedtions, 1.2 billion gallons of
motor fuel to contracted branded dealers, 2.4diljallons of motor fuel to branded wholesale distors and 0.6 billion gallons of mot
fuel, including race fuel, to other commercial cusers.

For the year ended December 31, 2014, Sunoco Lti@aes that approximately 99.9% of the gross pgenerated by Sunoco
LLC constituted “qualifying income” within the meiaig of Section 7704 of the Internal Revenue Cod&d®6, as amended.

Other Recent Acquisitions
Aloha Acquisition

On December 16, 2014, we completed the acquisitidtonolulu, Hawaii-based Aloha Petroleum, Ltde(tthloha Acquisition”).
Aloha is the largest independent gasoline marlatdrone of the largest convenience store operitdtawaii, with an extensive
wholesale fuel distribution network and six fuarsige terminals on the islands. Aloha currentlykats through approximately 100
Aloha, Shell and Mahalo branded fuel stations tghmut the state, approximately half of which arspany operated. The adjusted
purchase price for Aloha was approximately $267ilan in cash, subject to a post-closing earn-@ettain closing adjustments, and
before transaction costs and other expenses.
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MACS Acquisition

On October 1, 2014, we acquired MACS from ETP ébaltconsideration of approximately $768 millioobgect to certain working
capital adjustments (the “MACS Acquisitionhe consideration paid consisted of approximatatyillon of our common units and $5!
million in cash. The assets owned by MACS inclugpraximately 110 compangperated retail convenience stores and approxiynac
dealer-operated and consignment sites in VirgMiaryland, Tennessee and Georgia.

Revolving Credit Facility Commitments

On April 10, 2015, we exercised the accordion featinder our revolving credit facility, allowing tsincrease the commitments
thereunder by $250 million. After giving effectttfte exercise of this accordion feature, our revm\dredit facility permits us to borrow
up to $1.5 billion on a revolving credit basis.

Quarterly Cash Distribution

On May 4, 2015, we declared a quarterly cash 8igion for the quarter ended March 31, 2015 of 48.6er unit that was paid on
May 29, 2015 to common and subordinated unitholdérecord as of May 19, 2015. This representsarease of 7.5 percent over the
distribution for the quarter ended December 314281d a 29 percent increase over the distributzad for the quarter ended March 31,
2014.

OUR RELATIONSHIP WITH ENERGY TRANSFER PARTNERS, L.P . AND ENERGY TRANSFER EQUITY, L.P.

ETP is one of the largest publicly traded mastaitéd partnerships in the United States in termsapiity market capitalization
(approximately $26.69 billion as of July 14, 2016Y.P, through its wholly owned operating subsidisyis engaged primarily in natural
gas and natural gas liquids transportation, stoaagefractionation services. ETP is also engagedfined product and crude oil
operations, including transportation of product anee oil and retail marketing of gasoline and dféddistillates through its subsidiaries.
Sunoco Inc, a wholly owned operating subsidiarfz®P, operates a retail business with a network38febmpany-operated retail fuel
outlets and convenience stores, approximately 4,8@0l fuel outlets operated by independent ojpesgiursuant to long-term distribution
agreements and a commercial fuel distribution lessirwhich supplies approximately 600 million gadlafi motor fuel per year to its
commercial customers.

One of our principal strengths is our relationshith ETP. As of July 14, 2015, ETP owns (i) an nedi 100% equity interest in E’
Retail, which owns a 68.42% membership intere§tuinoco LLC, (ii) an indirect 100% equity interestdusser and Sunoco Inc,
(iif) 100% of our general partner, (iv) all of ommcentive distribution rights and (v) an aggregéel% limited partner interest in us. In
connection with the pending ETP Distribution, EBRexpected to distribute to ETE, the indirect owafdETP’s general partner, (i) 100%
of the membership interests in our general padndr(ii) all of our incentive distribution right§he pending ETP Distribution is expected
to close in August 2015 after the record datelierdgecond quarter distributions for both the ETiRroon units and our general partner
interest and incentive distribution rights, buthki¢ effective as of July 1, 2015.

After giving effect to the completion of this offieg, ETP will own an aggregate 38.2% limited partiméerest in us and, after giving
further effect to the completion of the pending &usAcquisition and the ETP Distribution (includithge associated issuance of the Unit
Consideration), ETP will own an aggregate 50.7%téchpartner interest in us, in each case assunmorexercise of the underwriters’
option to purchase additional common units in tfsring. After giving effect to the pending ETPsfribution, ETE will own 100% of
our general partner and all of our incentive digttion rights. Accordingly, we believe ETP and EWH be
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motivated to promote and support the successfudugian of our business strategies. In particular,believe it will be in ETP’s best
interest to, and ETP has publically announcecdhtini to, contribute all of Sunoco Inc’s retail amdolesale fuel distribution assets to us
over time and to facilitate organic growth oppoitiés and accretive acquisitions from third parte@ghough ETP is under no obligatior
contribute any assets to us or accept any offetda@ssets that we may choose to make.

PRINCIPAL EXECUTIVE OFFICES AND AVAILABLE INFORMATI  ON

Our principal executive offices are located at &8st Airtex Drive, Houston, Texas 77073. Our teteghnumber is (832) 233600.
Our internet address Igtp://www.sunocolp.comWe make available through our website our anre@drts on Form 10-K, quarterly
reports on Form 10-Q, current reports on Form && amendments to those reports filed or furnishedyant to Section 13(a) or 15(d)
of the Securities Exchange Act of 1934, as amefithed'Exchange Act”), as soon as reasonably pralsticafter we electronically file
such material with, or furnish such material t@ Securities and Exchange Commission (the “SET® SEC maintains an internet sit
http://www.sec.gothat contains reports, proxy and information staets, and other information regarding issuersftleaélectronically
with the SEC. Information on our website or on 8tC’s website is not incorporated into this prospesupplement, the accompanying
prospectus or our other securities filings andoisanpart of this prospectus supplement or therapamying prospectus.
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OUR OWNERSHIP AND ORGANIZATIONAL STRUCTURE

The following is a simplified diagram of our ownkis structure as of July 14, 2015 (prior to giveffect to the Transactions and
pending ETP Distribution):

Energy Transfer Partners, L.P.

(NYSE: ETR)
15 IS
IMIMTTF 100 cownership 100%: gwnerilip m:vuu:rs:'hjp
nferes e A interest
" P w. T
. . Susser Holdings o
Sunoco GP LLC : R Simoco, Inc, ETP Retail Holdings
j Corporation LL.C
(General Partner) {Sunoco Inc) = ;
{ Susser) (ETP Retail)
1)
30,75% LI interest
{79,308 common units) 3.27% LI interest
{10,934, 336 sybordinated units) sl ol

(TS, 482 commmaom uniks)

11.12% LP interest
(3943 540 common imnits)
1Dk

NON-ECuIie
general parir
imerest

Public Unitholders

S5.91% LI infenest

{20,056, 329 commuon
umits]

G4
ownership inferest

Sunoco LP
N (NYSE; SUN)

ﬁ

1%
pwnership interest

//

Operating Subsidiaries

Public Common Unit:

31.56%
GWTETARIP nferest

e

Sunoco, LLC
(Sunoco LLC)

55.91%
Interests (indirect) of ETF
Common Units 13.5¢%
Subordinated Unit 30.59%
Non-Economic General Partner Inter —
100.(%

S-9




Table of Contents

SUMMARY PRO FORMA OWNERSHIP AND ORGANIZATIONAL STRU CTURE

The following chart provides a simplified overvi@four anticipated organizational structure afteirg effect to the Transactions

(excluding any common units issued pursuant taitfterwriters’ option to purchase additional commaits and prior to giving effect to
the pending ETP Distribution):

Energy Transfer Partners, L.P.
{NYSE: ETP})

e Db —
Sunoco GP LLC Sunoco, Inc. ETF He:“g;.'“lﬂlnﬂﬁ
(General Partner) (Sunoco Inc) (ETP Rélﬂih

A9.6% LP iterest
(21,978,980 Class B umits)
{4 062 B48 commaon wnits)
{ 10,5939 436 subordinated units)
= [[0] 45 1.1% LP mterest
Public Unitholders 3 [T9% 48T comanda sniis)
} N0 I G
—— - general parner
N ingerest

J44%, LP inteest
(25,536,329 commomn umnits §

\ Sunoco LP .
(NYSE: SUN) habid

owmership interast

NTRrS 11880,
ownership imlenest ommership interest
Operating Subsidiaries Sunoco, LLC
(including Susser'") {Sunoco LLC)
Public Common Unit: 34.4%
Interests (indirect) of ETF
Common Units 6.€%
Subordinated Unit 14.€%
Class B Units 29.5%
Non-Economic General Partner Inter —
Interests of Susse
Class A Units 14.%%

100.(%

(1) Upon the closing of the pending Susser Acquisit®usser will own 11,018,744 Class A Un
(2) The Summary Pro Forma Ownership and OrganizalkiStructure does not give effect to the pendifg Bistribution. See “—Our
Relationship with Energy Transfer Partners, L.Rl Bnergy Transfer Equity, L.
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Common units offered to the public

Units outstanding after this offering

Use of proceeds

Cash distributions

THE OFFERING

5,500,000 common units; 6,325,000 common unitsafunderwriters exercise in full
their option to purchase additional common unitsrfrus.

30,394,659 common units, or 31,219,659 common ifrtit® underwriters exercise
full their option to purchase additional commontsifiiom us, and 10,939,436
subordinated units

We expect to receive net proceeds of approxim&212.9 million from this offerinc
or approximately $245.0 million if the underwritezsercise in full their option to
purchase additional common units from us, in eade @fter deducting underwriting
discounts and commissions and estimated offeripgmses payable by L

We intend to use the net proceeds from this offgramd from the underwriters’
exercise of their option to purchase additional wam units, if applicable, to repay
borrowings outstanding under our revolving creddility and for general partnership
purposes. We intend to fund the cash consideratigable by us in the pending
Susser Acquisition using borrowings under our rewg credit facility and the net
proceeds from the concurrent Notes Offering. Wé n@teive net proceeds from the
Notes Offering, after deducting initial purcha’ discounts and estimated offering
expenses payable by us, of approximately $592 omilThe closing of this offering
is not conditioned on the closing of the pendings&u Acquisition or the concurrent
Notes Offering

Affiliates of Morgan Stanley & Co. LLC, Citigroupl@bal Markets Inc., Credit Suis
Securities (USA) Inc., Deutsche Bank Securities, IBoldman, Sachs & Co., J.P.
Morgan Securities LLC, Merrill Lynch, Pierce, Fen®@Smith Incorporated, UBS
Securities LLC, RBC Capital Markets, LLC and Wédllsrgo Securities, LLC are
lenders under our revolving credit facility andcalingly, may receive a portion of
the net proceeds from this offering of common urilease read “Underwriting—
Other Relationship”

We distribute all of our cash on hand at the endaah quarter, after establishment o
cash reserves by our general partner and payméa¢sfand expenses, including
payments to our general partner and its affiliafés.refer to this cash as “available
cash” and we define its meaning in our partnership agesg!r

Our partnership agreement requires us to distriallitef our available cash each
quarter in the following manne

. first, to the holders of common units, until each commuoi has received the
minimum quarterly distribution of $0.4375 plus ayearages from prior
quarters
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Issuance of additional units

Limited voting rights

Limited call right

. second, to the holders of subordinated units, until esighordinated unit has
received the minimum quarterly distribution of $875; anc

. third , to all unitholders, pro rata, until each unit heseived a distribution of
$0.503125

If cash distributions to our unitholders exceeb$B8125 per unit in any quarter, the
holders of our incentive distribution rights wilgeive increasing percentages, up to
50%, of the cash we distribute in excess of thailath We refer to these distributic
as “incentive distributions.” Please read “Prousi@f Our Partnership Agreement
Relating to Cash Distributio” in the accompanying prospect

On May 4, 2015, we declared a quarterly cash digion for the quarter ended Ma
31, 2015 of $0.645 per unit that was paid on May22d5 to common and
subordinated unitholders of record as of May 1922 his represents an increase of
7.5 percent over the distribution for the quartedterd December 31, 2014 and a 29.0
percent increase over the distribution paid forgharter ended March 31, 20:

Our partnership agreement authorizes us to issualamited number of additional
units without the approval of our unitholde

Our general partner manages and operates us. Uhékeolders of common stock in
a corporation, our unitholders have only limiteding rights on matters affecting our
business. Our unitholders have no right to elecigemeral partner or its directors on
an annual or other continuing basis. Furthermaue partnership agreement restricts
our unitholders’ voting rights by providing thatyamnits held by a person or group
that owns 20% or more of any class of units thetstanding, other than our general
partner and its affiliates, their transferees aa@ns who acquired such units with
the prior approval of the board of directors of general partner, cannot be voted on
any matter. Our general partner may not be remexedpt by a vote of the holders
at least 662/ 3% of the outstanding voting units, including anytsimwned by our
general partner and its affiliates, voting togethern single class. Please read “The
Partnership Agreement—Withdrawal or Removal of General Partner” in the
accompanying prospectus for more informat

If at any time our general partner and its affdabwn more than 80% of the
outstanding common units, our general partnerhvalle the right, but not the
obligation, to purchase all of the remaining comraits at a price equal to the
greater of (1) the average of the daily closing@of the common units over the 20
trading days preceding the date three days befuiieenof exercise of the call right is
first mailed and (2) the highest per-unit pricedday our general partner or any of its
affiliates for common units during the-
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Material federal income tax consequences

Exchange listing

day period preceding the date such notice isfi@ted. Please read “The Partnershi
Agreement—Limited Call Right” in the accompanying@gpectus for more
information.

For a discussion of the material federal incomectansequences that may be relevar
to prospective unitholders who are individual @tz or residents of the United Ste
please read “Material Tax Considerations” in thisgpectus supplement and
“Material U.S. Federal Income Tax Conseque” in the accompanying prospect

Our common units are listed on the NYSE under ymet®l “ SUN.”

1=

—
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SUMMARY CONSOLIDATED HISTORICAL AND PRO FORMA FINAN CIAL AND OPERATING DATA

The following table shows our summary consoliddtistiorical financial and operating data for theipés and as of the date
presented. The summary consolidated historicahfirz data, which has been derived from our audiistbrical consolidated financial
statements incorporated herein by reference, septed for periods prior to our IPO on Septembef@%2 and for the period from
September 25, 2012 to August 31, 2014, prior to Bdduiring 100% of the outstanding common share&usker on August 29, 2014 (
“ETP Merger”) (collectively, the “Predecessor Pdio From September 1, 2014 to December 31, 20tdnctial data is presented for the
Partnership after the ETP Merger and under theiagijan of “push down” accounting that requiredassets and liabilities to be adjusted
to fair value on August 31, 2014 (“Successor Pé&)idebr the year ended December 31, 2014, we hawehined the Predecessor Period
and the Successor Period and presented the urdfidaecial data on a combined basis for compaggtivwrposes. This combination doeg
not comply with generally accepted accounting pples in the United States (“GAAP”) or the rules tmaudited pro forma presentation,
but is presented because we believe it providemtis meaningful comparison of our financial result

The 2012 financial results include the resultsdrations for Susser Petroleum Company LLC, outlgressor for accounting
purposes, through September 24, 2012, and thasesgwperations of the Partnership for the peliedinning September 25, 2012, the
date the Partnership commenced operations. The r281dts reflect the results of the MACS Acquisitineginning on September 1, 2014{
the initial date of common control, since this asion is being accounted for as a transactiowbeh entities under common control,
the results of the Aloha Acquisition beginning oedember 16, 2014.

The summary pro forma financial data of the Pastimigrfor the year ended December 31, 2014 and asdfor the three months
ended March 31, 2015, have been prepared asftifahgactions below had taken place on March 315 2@lthe case of the unaudited prd
forma condensed combined balance sheet, and aswéry 1, 2014, in the case of the unaudited pradccondensed combined statement
of operations for the year ended December 31, 20t4the three months ended March 31, 2015. Thassactions include, and the pro
forma financial data give effect to, the following:

. the completion of the MACS Acquisition and relafadncing;
. the completion of the Aloha Acquisition and relaf@ncing;
. the completion of the Sunoco LLC Acquisition anthted private placement of our 2023 no

. this offering of 5,500,000 common units (excludthg up to 825,000 additional common units that l@ypurchased at the
option of the underwriters, and after deductingamaditing discounts and commissions and estimatftiog expenses) (the
“Equity Offerin¢”);

. the concurrent Notes Offering; a

. the completion of the pending Susser Acquisitioncamced on July 15, 2015, which is expected toechysAugust 1, 2015,
and related financing

Because we have a controlling interest in Sunoc® Bk a result of our 50.1% voting interest, ourfprma financial results and
balance sheet reflect the results of Sunoco LL@ oansolidated basis, which means that, excepthasvase indicated, our pro forma
financial results and balance sheet reflect 100%@fssets and operations of Sunoco LLC, evergthour economic interest is only
31.58%.

The following table presents the non-GAAP financredasures EBITDA, Adjusted EBITDA and distributabéesh flow, which we
use in our business as important supplemental messfiour operating performance. We define EBIT&sAet income before net
interest expense, income tax expense and
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depreciation, amortization and accretion expensgugied EBITDA further adjusts EBITDA to reflectrtan other non-recurring and
non-cash items. We define distributable cash flow amsted EBITDA less cash interest expense, incluthiegaccrual of interest expet
related to our 2023 notes which is paid on a semital basis, current income tax expense, mainteneayuital expenditures, and other
non-cash adjustments. These measures are notateltwlr presented in accordance with GAAP. We axpieese measures under “—
Non-GAAP Financial Measures” below and reconcile eacits most directly comparable financial measwasulated and presented in
accordance with GAAP.

The following table should be read together withaidgement’s Discussion and Analysis of Financiadditaon and Results of
Operations,” included in our Annual Report on FditaK for the year ended December 31, 2014, andQuarterly Report on Form 10-Q
for the quarter ended March 31, 2015, which areriperated herein by reference.

Historical Pro Forma @)
Predecessol Combined Predecessc Successo
Three
Three Months Year Months
Year Ended Ended Ended Ended
December 31 March 31, December 31 March 31,
2012 2013 20143) 2014 2015 2014 2015®
(in thousands, except volum-weighted average for all gallons
(unaudited) (unaudited)
Statement of Income Data
Revenues:
Retail motor fuel sale() $ — 3 — $ 228,89 % — % 160,760 $ 5,612,65! $ 770,36¢
Wholesale motor fuel sales to third pari®(® 1,738,091 1,502,78! 1,987,77 444,56 413,84 14,334,32 2,448,85!
Wholesale motor fuel sales to affiliai() 2,570,75 2,974,12; 3,074,23 766,09( 487,50( 3,299,92: 412,25(
Merchandise sale — — 52,27¢ — 47,51¢ 1,435,77 355,40:
Rental and other incon 12,55¢ 15,67 38,84( 5,931 20,10: 143,68: 37,05¢
Total revenue $4,321,41. $4,492,57 $5,382,01 $ 1,216,58 $1,129,72: $ 24,826,36 $4,023,93
Gross profit:
Retail motor fue $ — — $ 30,390 $ —  $ 21,190 $ 377,84t $ 75,77
Wholesale motor fuel to third parti® 33,29. 26,30’ 61,14¢ 8,84: 25,21t 1,679,34 460,10¢
Wholesale motor fuel to affiliate®)(©) 7,781 31,597 35,73 8,36¢ 9,08 (1,282,90) (361,88()
Merchandise — — 13,45¢ — 12,69 469,56! 115,52!
Other 10,42¢ 13,06( 35,19¢ 4,911 18,86 137,13 35,39t
Total gross profi $ 51,50: $ 70,96« $ 175,92¢ $ 22,12( $ 87,04¢ $ 1,380,99. $ 324,92!
Operating expens¢ 28,09( 30,02¢ 101,45¢ 10,47¢ 60,10« 1,102,03: 260,75
Income from operatior 23,41 40,93¢ 74,46 11,64 26,94 278,95t 64,16¢
Net income $ 1757 $ 37,027 $ 57,78 $ 10,13 $ 17,91¢ % 76,65 $ 28,81¢
Net income attributable to noncontrolling inter — — 1,04: — 84¢€ 58,95! 17,62.
Net income attributable to Sunoco ¢ 1757t $ 37,027 $ 56,74 $ 10,13 $ 17,07. 17,61¢ 11,197
Other Financial Data:
Adjusted EBITDA attributable to Sunoco 1) 31,69t 51,88¢ 122,31 15,67« 39,69¢ 468,02( 81,86(
Distributable cash flow attributable to Sunoco(®) 10,457 47,67¢ 92,48¢ 14,037 29,57( 225,95¢ 23,827
Capital expenditure® 41,49: 113,59( 171,34 28,42« 35,76¢
Cash Flow Data:
Net cash provided by (used ii
Operating activitie: 16,48¢ 50,68( 105,97! (34,21¢) 43,68(
Investing activities (190,949 6,35¢ (891,777) (5,24%) (37,23()
Financing activitie: 180,97: (55,640 844,79 37,26¢ (22,63()
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Historical Pro Forma @
Predecessol Combined Predecessc Successo
Three
Three Months Year Months
Year Ended Ended Ended Ended
December 31 March 31, December 31 March 31,
20123 2013 20140) 2014 2015 2014 2015*)
(in thousands, except volum-weighted average for all gallons
(unaudited) (unaudited)
Balance Sheet Data
Cash and cash equivale $ 6,752 $  8,15( $ 67,15 $ 5,957 $ 50,97 $ 100,40:
Property and equipment, r 68,17 180,12 905,46! 206,14 927,76( 2,121,721
Total asset 355,80( 390,08« 2,197,48. 454,16! 2,210,40! 5,747,211
Total liabilities 277,46 310,39: 1,060,74! 374,28 1,074,38. 3,515,95
Total equity 78,33. 79,69: 1,136,73 79,88 1,136,02 2,231,25
Operating Data:
Total motor fuel gallons sol 1,449,94 1,571,03. 2,011,96: 433,39: 606,85: 4,158,15 1,008,35!
Volume-weighted average for all gallo 2.8¢ 3.7¢ 7.C¢ 4.C¢ 8.&¢ 16.5¢ 13.%¢

(1) Statement of Income Data and Balance Sheet Ddgztrebnsolidation of 100% of Sunoco LLC operatiddther Financial Data and Operating Data reflacb8% of
Sunoco LLC operation:

(2) Results include activity prior to our IPO when atholesale assets were integrated with Susser amaePship activity beginning September 25, 2012aBé se
“Susser Busine—Retail Motor Fuel Operatior”

(3) Reflects combined results of the Predecessor Pariddhe Successor Peri

(4) Includes retail motor fuel sales at companyrafezl convenience stores acquired in the MACS dabladacquisitions beginning September 1, 2014d#te that ETP
acquired Susser. For the pro forma year ended DezeBl, 2014 and the pro forma three months endadhivB1, 2015, retail motor fuel sales also inciusides from
Susser

(5) For the periods presented prior to September 2R 2fffiliated sales only include sales to Stri® convenience stores, for which we historically reedino margin
and thirdparty motor fuel sales and gross profit cents jpdiog includes the motor fuel sold directly to ipéadently operated consignment locations, as welbées t
third-party dealers and other commercial custontesBowing our IPO on September 25, 2012, we soéd fo Susser for both Stripgonvenience stores and Susser’
independently operated consignment locations ixea frofit margin of approximately three cents galion. As a result, volumes sold to consignmecétions are
included in the calculation of third-party motoefuevenue and gross profit in the operating deta o September 25, 2012, and in the calculatibaffiliated motor
fuel gross profit cents per gallon beginning Sejiten?5, 2012

(6) Adjusted EBITDA and Distributable Cash Flow areindedl in“—Non-GAAP Financial Measur” below.

(7) Sunoco LLC received a fixed margin of four cepér gallon on sales to Sunoco Inc’s company-t@eistores beginning June 2014, following the fdiomeof Sunoco
LLC. However, the affiliated sales set forth in 8oo LLC'’s financial statements (and pro forma infation presented here) reflect sales to Sunocs bwhpany-
operated stores as though they had occurred thooti@913 and 2014, at a fixed margin of four c@etsgallon, including periods prior to June 2C

(8) Capital expenditures for 2014 exclude the MACS Alutha acquisitions

(9) For the pro forma periods presented, Sunoco’s wholesale cost of sales includes purchases fffililmtas that are sold to third partie
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NON-GAAP FINANCIAL MEASURES

We define EBITDA as net income before net inteeegtense, income tax expense and depreciation, iaatah and accretion
expense. Adjusted EBITDA further adjusts EBITDAréflect certain other non-recurring and neash items. We define distributable ¢
flow as Adjusted EBITDA less cash interest expemsguding the accrual of interest expense relébeour 2023 notes which is paid on a
semi-annual basis, current income tax expense,temgince capital expenditures, and other non-cgsistatents. EBITDA, Adjusted
EBITDA and distributable cash flow are not finarereeasures calculated in accordance with GAAP.

We believe EBITDA, Adjusted EBITDA and distributeldash flow are useful to investors in evaluatingaperating performance
because:

. Adjusted EBITDA is used as a performance measuderuour revolving credit facility

. securities analysts and other interested partiesush metrics as measures of financial performaaiskty to make
distributions to our unitholders and debt servigpabilities;

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

. distributable cash flow provides useful informatiorinvestors as it is a widely accepted finanitidicator used by investors to
compare partnership performance, as it providessitors an enhanced perspective of the operatifigrpemce of our assets
and the cash our business is genera

EBITDA, Adjusted EBITDA and distributable cash flawe not recognized terms under GAAP and do ngigutito be alternatives
to net income (loss) as measures of operating pagioce or to cash flows from operating activitiesaneasure of liquidity. EBITDA,
Adjusted EBITDA and distributable cash flow havaitiations as analytical tools, and one should nos@er them in isolation or as
substitutes for analysis of our results as repantedter GAAP. Some of these limitations include:

. they do not reflect our total cash expenditureguture requirements for capital expenditures art@rtual commitment:
. they do not reflect changes in, or cash requiresnfemt working capital

. they do not reflect interest expense, or the caghirements necessary to service interest or pahoin either our revolving
credit facility or our term loan that was repaidtie first quarter of 201+

. although depreciation and amortization are non-casinges, the assets being depreciated and antdowtiteften have to be
replaced in the future, and EBITDA and Adjusted EBA do not reflect cash requirements for such regiaents; an

. because not all companies use identical calculstionr presentation of EBITDA, Adjusted EBITDA adidtributable cash
flow may not be comparable to similarly titled me@es of other companie
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The following tables present a reconciliation of ileome to EBITDA, Adjusted EBITDA and distributatzash flow:

Net income
Depreciation, amortization and accret
Interest expense, n
Income tax expens
EBITDA
Non-cash compensation exper
Loss (gain) on disposal of assets and
impairment charg
Unrealized loss (gain) on commod
derivatives
Inventory fair value adjustmen(2
Adjusted EBITDA
Adjusted EBITDA attributable t
noncontrolling interes
Adjusted EBITDA attributable to
Sunoco LP

Cash interest expen

Income tax expense (curre

Maintenance capital expenditui

MACS acquisition adjustmei®

Earnings attributable to noncontrolling inter

Distributable cash flow attributable to
Sunoco LP

Historical Pro Forma
Predecesso Combined Predecessc  Successc

Three

January 1, September 2& Three Months Year Months

2012 - 2012 - Year Ended Ended Ended Ended
September 24  December 31 December 31 March 31, December 31 March 31,

20121 2012 2013 2014 2014 2015 2014 2015

(in thousands)

$ 8,42( $ 9,15 $37,027 $ 57,78¢ $ 10,13 $ 17,91¢ $ 76,57 $ 28,81¢
5,73t 1,29¢ 8,687 26,95¢ 3,32¢ 17,56¢ 173,11! 47,93(
26¢ 54C 3,471 14,32¢ 1,50z 8,197 126,86« 30,47:
4,80¢ 224 44C 2,352 7 83( 75,65¢ 4,87
19,23: 11,21( 49,62¢ 101,42: 14,967 44,51: 452,20! 112,09¢
81C 101 1,93¢ 6,08( 707 19t 27,34¢ 771
22¢ 112 324 2,631 — (26€) 2,37( (47)
— — — (1,439 — 1,17¢ (9,226 1,401
— — 13,61¢ — (1,955 205,67 (5,418
$ 20,27: $ 11,420 $51,88¢ $ 122,31 $ 1567+ $ 43,65¢ $ 678,37. $ 108,81
— — — — — 3,96: 210,35 26,957
20,27 11,42: 51,88« 122,31: 15,674 39,69¢ 468,02( 81,86(
43¢ 3,09( 12,02¢ 1,40¢ 7,12¢ 121,18t 29,67¢
71 30z 3,27¢ 68 13¢ 57,44: 15,897
45€ 814 5,19¢ 162 2,86¢ 56,19: 12,46
— — 8,28: — — 8,28: —
— — 1,042 — — (1,043 —
$ 10,457 $47,67¢ $ 92,48t $ 14,037 $ 2957C $ 225,95 $ 23,827

(1) Results include activity prior to our IPO when etholesale assets were integrated with Susser amkePship activity beginning September 25, 2(
(2) Concurrent with the ETP Merger, we adopted the Lif@ntory method for fuel inventory, and beganleding the no-cash inventory fair value adjustment from

calculation of fuel cents per gallon gross prdfhis adjustment was a $13.6 million w-down for 2014

(3) Adjustment includes MAC' recasted results of operations for the period $emte 1, 2014 through September 30, 2014 (the datenomon control), as furthe
adjusted for depreciation, amortization and aconetinterest expense, income tax expense and otimecash items, in accordance with the AdjustedTBRl

definition.
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RISK FACTORS

Our business is subject to uncertainties and rilefore you invest in our common units you shoatéfally consider the risk factors on
page 5 of the accompanying prospectus and thosedied in our most recent Annual Report on Forr-K and our most recent Quarterly
Report on Form 1-Q, each of which is incorporated by reference ihiis prospectus supplement, together with alhefdther information
included in this prospectus supplement, the accoiyipg prospectus and the documents we incorponateference. If any of the risks
discussed in the foregoing documents were to oceurbusiness, financial condition, results of agg@ns and cash flows could be materially
adversely affected and you could lose all or pagtaur investment. Please also read “Forward-LoakBtatements.”

Even if this offering is completed, the pending S&s Acquisition may not be consummated, which coblize an adverse impact on o
cash available for distribution.

The closing of this offering is not conditioned thie closing of the pending Susser Acquisition. paeding Susser Acquisition is subject
to a number of closing conditions that, if not sfiid or waived, would result in the failure of thending Susser Acquisition to be
consummated. These conditions include, but aréimiéd to, the accuracy of each party’s represioria and warranties contained in the
Contribution Agreement, the performance by eachypafrits respective obligations under the Conttidu Agreement and the absence of any
court order or law restraining consummation ofgieading Susser Acquisition. Satisfaction of mantheke closing conditions is beyond our
control and, as a result, we cannot assure yowathat the closing conditions will be satisfiedtbat the pending Susser Acquisition will be
consummated. Our failure to complete the pendirgs&uAcquisition or any delays in completing thegieg Susser Acquisition could have
adverse impact on our operations, prospects atidazaslable for distribution and could negativetypact the price of our common units. If
you decide to purchase our common units, you shioellilling to do so whether or not we complete peading Susser Acquisitio

Following the completion of our pending Susser Adgition, our retail business will increase signifamtly and we will be more exposed to
the risks associated with that business. In pari&y our financial condition and results of operatins will have increased exposure to
changes in the prices of motor fuel, which may adsely impact our margins, our customerhancial condition and the availability of trad
credit.

Our operating results are influenced by pricesriotor fuel, pricing volatility and the market fanch products. General economic and
political conditions, acts of war or terrorism andtability in oil producing regions, particularily the Middle East and South America, could
significantly impact crude oil supplies and pettotecosts. Significant increases and volatility @rpleum costs could impact consumer
demand for motor fuel and convenience store medikanThis volatility makes it difficult to predigthat impact future petroleum costs
fluctuations may have on our operating resultsfarahcial condition. The Susser Acquisition, if sommated, together with our recent MA
Acquisition and Aloha Acquisition, will significalytincrease our retail business and our exposuseith volatility. We are also subject to
dealer tank wagon pricing structures at certaiatioos, which further exposes us to volatility ur enargins. A significant change in pricing
volatility could materially impact both wholesaledaretail fuel margins, the volume of motor fuel distribute or sell at retail, and overall
customer traffic, each of which in turn could havmaterial adverse effect on our business andtsesubperations and cash available for
distribution to our unitholders.
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The tax treatment of publicly traded partnerships @an investment in our common units could be subjjéa potential legislative, judicial or
administrative changes and differing interpretatisnpossibly on a retroactive basis.

The present federal income tax treatment of puptielded partnerships, including us, or an investnireour common units may be
modified by administrative, legislative or judiciaterpretation at any time. For example, the Depant of Treasury recently issued proposed
regulations that, if finalized in their current fioy would restrict the types of natural resourcéviies that generate qualifying income for
publicly traded partnerships. We believe the incaha we treat as qualifying income satisfies #gguirements for qualifying income under
proposed regulations. However, the proposed ragakatould be changed before they are finalizedcandd take a position that is contrary to
our interpretation of Section 7704 of the InteriRavenue Code of 1986, as amended. In addition, fimeto time, the administration and
members of the U.S. Congress propose and consiistasitive changes to the existing federal incaréaws that affect publicly traded
partnerships. One such recent administration byglggiosal for fiscal year 2016 would, if enacted, publicly traded partnerships with “fossil
fuels” activities as corporations for U.S. federmlome tax purposes beginning in 2021. We are enahpredict whether any such changes wil
ultimately be enacted. However, it is possible thahange in law could affect us and may be appégdactively. Any such changes could
negatively impact the value of an investment in@mmon units.
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USE OF PROCEEDS

We expect to receive net proceeds of approxim&2h2.9 million, after deducting underwriting disotsiand commissions and estimi
offering expenses, from the sale of 5,500,000 comurots offered by this prospectus supplemenhéfunderwriters exercise in full their
option to purchase 825,000 additional common uthiessnet proceeds to us, after deducting undengrifiscounts and commissions and
estimated offering expenses payable by us, wilifgroximately $245.0 million.

We intend to use the net proceeds from this offgramd from the underwriters’ exercise of thein@pto purchase additional common
units, if applicable, to repay borrowings outstaagdiinder our revolving credit facility and for gealegpartnership purposes. We intend to fund
the cash consideration payable by us in the perirsger Acquisition using borrowings under our hewng credit facility and the net proceeds
from the concurrent Notes Offering. We will receivet proceeds from the concurrent Notes Offeriftgr @educting initial purchasers’
discounts and estimated offering expenses payahls bof approximately $592.5 million.

The closing of this offering is not conditioned thre closing of the pending Susser Acquisition erdtosing of the concurrent Notes
Offering. The pending Susser Acquisition, whiclsisject to standard closing conditions, is expetdardose by August 1, 2015. Please read
“Summary—Recent Developments—Pending Susser Adounsiand “Risk Factors.”

As of July 13, 2015, we had $724.1 million of baviogs outstanding under our revolving credit fagiind $11.0 million of letters of
credit outstanding. The weighted average inteastan the total amount outstanding at July 1352@ds 2.19%. Our revolving credit facility
matures on September 25, 2019. We used borrowimdgsrwur revolving credit facility to fund the AlatAcquisition and for general working
capital and operation purposes, including certala-aseback transactions with Susser.

The underwriters may, from time to time, engaggansactions with and perform services for us amdadfiliates in the ordinary course
of their business. Affiliates of certain of the @ndriters are lenders under our revolving creditlity and, accordingly, may receive a portion
of the net proceeds from this offering of commoitsurPlease read “Underwriting—Other RelationsHips.
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CAPITALIZATION

The following table shows our consolidated cash@ash equivalents and capitalization as of Marci2815:

. on a historical basit

. on a pro forma basis to give effect to the consutitnaf the Sunoco LLC Acquisition and the consurtioraof the offering of the

2023 notes and the application of the use of paE#eerefrom

. on a pro forma as adjusted basis to give effetiisooffering of common units and the use of proseeerefrom; an

. on a pro forma as further adjusted basis to gifecefo the Transactions (including this offerifigcommon units and the use of

proceeds herefrom). S“Use of Procee(” and“Summar—Recent Developmen”

The closing of this offering of common units is wonditioned on the closing of the pending Suss&usition. You should read our
financial statements and related notes that ampcated by reference into this prospectus supgherand the accompanying prospectus for
additional information about our capital structurae following table does not reflect any commoitauthat may be sold to the underwriters

upon the exercise of their option to purchase audit common units.

Cash and cash equivalel

Long-term Debt (including current maturitie
Revolving credit facility
6.375% Senior Notes due 20
New senior note
Other lon¢-term debt
Total lon¢-term debt (including current maturitie
Partner’ equity:
Held by public:
Common unitholder
Held by affiliates:
Common unitholder(@
Subordinated unitholde
Class A unitholder
Class B unitholder
Noncontrolling interes
Total equity

Total capitalizatior

As of March 31, 201&

Pro Forma

Pro As

Forma As Further
Historical Pro Forma Adjusted Adjusted @

(in thousands)

$ 50,97 $ 51,09¢ $ 51,09¢ $ 100,40:
$ 684,77 $ 673,27 $ 460,34. $ 834,69
— 800,00( 800,00( 800,00(
— — — 600,00(
185,16: 185,16: 185,16: 185,60(
$ 869,93 $1,658,43 $1,445,50. $2,420,29
873,11¢ 873,11¢ 1,086,05! 1,086,05!
32,25¢ (552,81() (552,81() (552,81
235,44¢ 235,44¢ 235,44¢ (25,66%)
— — — 1,316,18
(4,799 406,69¢ 406,69¢ 407,49!
$1,136,02. $ 962,45 $1,175,38 $2,231,25
$2,005,95 $2,620,88! $2,620,89 $4,651,55:

(1) Excludes approximately $11.8 million of letterfscredit outstanding under our revolving creditifity at March 31, 2015. As of July 13,
2015, we had outstanding borrowings of $724.1 arillunder our revolving credit facility (excluding@oximately $11.0 million of
letters of credit outstanding thereunder) and &attil available borrowing capacity of approximat®k64.9 million.

(2) Reflects the issuance of 795,482 common uajisasenting limited partner interests in us isgoddTP Retail as equity consideration for

the Sunoco LLC Acquisitior
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PRICE RANGE OF COMMON UNITS AND DISTRIBUTIONS

Our common units are listed on the NYSE under yime®| “SUN.” The last reported sales price of oamenon units on July 14, 2015
was $43.53 per common unit. As of July 14, 2015ha@ issued and outstanding 24,894,659 common tiaitsvere held by three holders of
record. The number of holders of record does ndtide owners whose common units are held in “stragte.” The following table presents
the high and low sales prices for our common uoitshe periods indicated (as reported on the NY&1t) the amount of the cash distributions
we paid on each of our outstanding units for théopls indicated:

Cash
Distribution Per

Common Unit

Price Ranges 1)
High Low

2015

Third Quarter (through July 14, 201 $46.0¢ $42.9( 2)
Second Quarte $54.8: $42.6( )
First Quarte! $53.52 $45.0( $ 0.64¢
2014

Fourth Quarte $55.9¢ $42.2¢ $ 0.60(
Third Quartel $55.9¢ $46.4¢ $ 0.54¢
Second Quarte $47.9: $35.0¢ $ 0.52(
First Quarte! $37.4¢ $32.0( $ 0.50:
2013

Fourth Quarte $36.6¢ $30.0¢ $ 0.48¢
Third Quartel $32.8¢ $28.6¢ $ 0.46¢
Second Quarte $32.7¢ $26.8( $ 0.45:
First Quarte! $33.41 $25.4: $ 0.43¢

(1) Distributions are shown for the quarter with resgpgeavhich they were declare
(2) Distributions with respect to the quarter endede 30, 2015 and the quarter ending Septemb&O035, have not yet been declared or
paid.
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SUSSER BUSINESS

The pro forma financial information contained instlsection gives effect to (i) the eliminationrafhisactions between Sunoco and Susse
and (ii) the Transactions.

Susser, a Delaware corporation, operates retailesbence stores under its proprietary Stripasd Sac-N-PatV brands, primarily
located in the Texas market with additional locasiin New Mexico and Oklahoma, offering merchandised service, motor fuel and other
services. Stripe8is a leading independent operator of conveniermestn Texas based on store count and retail nieébrvolumes sold.
Sussers operations also include wholesale consignmeassald transportation operations. As of July 14528&usser indirectly owned 79,3
of our common units and 10,939,436 of our subotdthanits, representing a 30.7% limited partnesrigst in us.

For the year ended December 31, 2014 and the thoe¢hs ended March 31, 2015, Susser’s pro formssgumofit was approximately
$717.7 million and $165.2 million, respectively,wahich 58.4% and 62.3%, respectively, was derivethfmerchandise sales and 37.9% and
33.8%, respectively, was derived from motor fuédsa

Operations

As of June 30, 2015, Susser operated 679 retailesvence stores, 632 of which were in Texas, 28to€h were in New Mexico, and 18
of which were in Oklahoma. Of Susser’s total retaivenience stores, 632 are operated under tipe$tbrand and 47 are operated under
Sac-N-PadM brand. Susser’s business experiences substardgdrsadity due to consumer purchase patterns iggbgraphic area in which its
stores are concentrated. Historically, sales amdating income are highest in the second and thuedters during the summer activity months
and lowest during the winter months. On averagss&uconvenience stores are approximately 4,00frsdeet in size.

For the year ended December 31, 2014 and the thoe¢éhs ended March 31, 2015, the retail businesduysed pro forma gross profit
of $291.3 million and $54.6 million, respectively.

Susser also sells motor fuel through consignmeahgements at approximately 85 locations. Suss#rale the motor fuel inventory au
price at these consignment locations, and recéhesactual retail selling price for each gallondsdéss a commission to the
dealer. Consignment margins received per gallorsiandar to Susser’s retail motor fuel marginsslése commissions paid to independent
operators of those locations.

Susser provides us with transportation logistiadenra transportation agreement (the “SHC Transpont@dgreement”pursuant to whic
it arranges for motor fuel to be delivered from suppliers to customer sites within our distribntieetwork at rates consistent with those
charged to third parties for the delivery of mdioel.

Merchandise Operations

Susser stores carry a broad selection of food,rbges, snacks, grocery and non-food merchandissegatocks 2,500 to
3,500 merchandise units, on average, with eack sftering a customized merchandise mix based cal lustomer demand and preferences.
To further differentiate its merchandise offeriggisser has developed numerous proprietary offesindsprivate label items unique to its
stores, including Laredo Taco Compdhyestaurants, Café de la C&austom blended coffee, Slush Monk&yrozen carbonated
beverages, Quake energy drink, Smokin’ Barrél beef jerky and meat snacks, Monkey L&amandies, Monkey Juiceand RoyaP brand
cigarettes. Susser has built approximately 20@kogmat convenience stores from January 2000 ¢ir@ecember 31, 2014 and expects to
construct and open approximately 40 stores dur@ichzand another approximately 40 to 45 during 2@L&ser has implemented its
proprietary in-house Laredo
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Taco Compan$ restaurants in over 390 Striggsonvenience stores and intends to implement il imeavly constructed Stripeésconvenienc
stores. Susser also owns and operates ATM andigtagrmoney order systems in most of its storesaso provides other services such as
lottery, prepaid telephone cards and wireless sesyimovie rental and car washes.

For the year ended December 31, 2014 and the thoe¢hs ended March 31, 2015, pro forma mercharsdies were approximately $1
billion and $307.9 million, respectively.

Retail Motor Fuel Operations

In addition to Susser’s Strip@branded fuel, Susser offers Chevron, Conoco, ExRbiilips 66, Shamrock, Shell, Sunoco, Texaco and
Valero branded motor fuel at 674 of its conveniestoees. Approximately 50% of those stores solcekabranded fuel as of December 31,
2014.

Susser’s retail business purchases substantilly s motor fuel from us at a price reflectingpbduct cost plus a profit margin of
approximately three cents per gallon on most gallmrchased pursuant to a fuel distribution agreefiEuel Distribution Agreement”). Most
fuel is purchased by the load as needed to replesnigply at the stores.

For the year ended December 31, 2014 and the thoeéhs ended March 31, 2015, pro forma retail mfutek sales were $4.7 billion and
$609.6 million, respectively.

Our Contracts with Susser

In addition to the SHC Transportation Agreement tiedFuel Distribution Agreement referenced abaealso entered into an omnibus
agreement with Susser (the “Omnibus Agreementsyrant to which Susser granted us the three-yaamofo purchase from Susser up to 75
new or recently constructed Striggsonvenience stores at Susser’s cost and leastotles back to Susser at a specified rate for aeHs-y
initial term as well as to supply fuel to such stfor a period of ten years from the date of pasetpursuant to the Fuel Distribution Contract.
We have completed all 75 sale-leaseback transactinder the Omnibus Agreement.

Following the Susser Acquisition, we expect to neimthe Omnibus Agreement, the SHC Transportaiigreement and the Fuel
Distribution Agreement, and, as such our wholesatgment will continue to receive fees for volunrassported for Susser and will continu
pay Susser for transportation services under the Btansportation Agreement.
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MATERIAL TAX CONSIDERATIONS

The tax consequences to you of an investment it@mmon units will depend in part on your own taxwumstances. For a discussion of
the principal federal income tax consideration®eisged with our operations and the purchase, oshiygiand disposition of our common un
please read “Material U.S. Federal Income Tax Cqueseces” in the accompanying prospectus. Pleaseeds “Risk Factors—Tax Risks to
Common Unitholders” in our Quarterly Report on Fdr@Q for the quarter ended March 31, 2015 forsaulision of the tax risks related to
purchasing and owning our common units. You areditg consult with your own tax advisor about théefral, state, local and foreign tax
consequences peculiar to your circumstances.

Tax Exempt Organizations and Other Investors

Ownership of common units by employee benefit pltarsexempt organizations, non-resident alienviiadials, non-U.S. corporations
and other non-U.S. persons raises issues unighedse investors. Please read “Material U.S. Fedecaime Tax Consequences—Tax-Exempi
Organizations and Other Investors” in the accompangrospectus.
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UNDERWRITING

Under the terms and subject to the conditions inraterwriting agreement dated the date of thisgwosis supplement, each of the
underwriters named below, for whom Morgan Stanleg@& LLC is acting as the representative of thfenirig, has severally agreed to
purchase from us the respective number of commas undicated opposite its name below:

Number of Firm

Underwriters Units
Morgan Stanley & Co. LLC 852,50(
Merrill Lynch, Pierce, Fenner & Smith
Incorporate 440,00(
UBS Securities LLC 440,00(
Wells Fargo Securities, LL 440,00(
Citigroup Global Markets Inc 357,50(
Credit Suisse Securities (USA) Ir 357,50(
Deutsche Bank Securities Ir 357,50(
Goldman, Sachs & Cq 357,50(
Jefferies LLC 357,50(
J.P. Morgan Securities LL 357,50(
Raymond James & Associates, | 357,50(
RBC Capital Markets, LL( 357,50(
Robert W. Baird & Co. Incorporate 357,50(
Ladenburg Thalmann & Co. In 110,00(
Total 5,500,001

The underwriters and the representative are collelgtreferred to as the “underwriters.” The undeters are offering the common units
subject to their acceptance of the common units fus and subject to prior sale. The underwritingeanent provides that the obligations of
the several underwriters to pay for and accepteésjiof the common units offered by this prospestysplement are subject to the approval of
certain legal matters by their counsel and to cedther conditions. Moreover, the underwriters triusy all of the common units offered
hereby (other than those common units covered diy tiption to purchase additional common unitsescdbed below), if any are purchased.

Our common units are offered subject to a numbeoatlitions, including, but not limited to:

. the representations and warranties made by ugtorttlerwriters are tru

. there is no material change in our business ofitla@cial markets; an

. we deliver customary closing documents to the undgars.

Commissions and Expenses

The following table summarizes the underwritingcdisnts and commissions we will pay to the undeessitThese amounts are shown
assuming both no exercise and full exercise ofitiierwriters’ option to purchase additional comraaits. The underwriting fee is the
difference between the initial price to the pulalicd the amount the underwriters pay to us for &meroon units.

No Exercise Full Exercise
Per common unit $ 1.20: $ 1.20:
Total $6,616,50! $7,608,97!

Morgan Stanley & Co. LLC has advised us that theéeuwriters initially propose to offer some of thmamon units directly to the public
at the public offering price on the cover of thisgpectus supplement and to
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selected dealers, which may include the undenritrsuch offering price less a selling concessairin excess of $0.72180 per share. After
the offering, the representative may change therioff price and other selling terms.

The expenses of the offering that are payable kyreigstimated to be approximately $1,000,000.0€1{ding underwriting discounts
and commissions).

Option to Purchase Additional Common Units

We have granted the underwriters an option exdstadar 30 days after the date of this prospectppEement to purchase, from time to
time, in whole or in part, up to an aggregate &,820 additional common units from us at the pubffering price less underwriting discounts
and commissions. To the extent that this optieexircised, each underwriter will be obligated, sabjo certain conditions, to purchase its prc
rata portion of these additional common units basethe underwriter's percentage underwriting comrant in the offering as indicated in the
table at the beginning of this Underwriting section

Lock-Up Agreements

We, our general partner’s executive officers amdadors and ETP have entered into lock-up agreenweith the underwriters. These
restrictions will be in effect for a period of 4@yt after the date of this prospectus supplemeat‘Restricted Period”). Under these
agreements, we and each of these parties may itlogut/the prior written approval of Morgan Stan&yCo. LLC, (1) offer, pledge, sell,
contract to sell, sell any option or contract toghase, purchase any option or contract to selhtgany option, right or warrant to purchase,
lend, or otherwise transfer or dispose of, direotlyndirectly, any common units or any other ség convertible into or exercisable or
exchangeable for common units, (2) enter into avgpsor other arrangement that transfers to anoiherhole or in part, any of the economic
consequences of ownership of the common units,heneiny such transaction described in clause ((3)above is to be settled by delivery of
common units or such other securities, in cashlogravise, or (3) file any registration statemeritwthe SEC relating to the offering of any
common units or any securities convertible int@xercisable or exchangeable for common units (éxXoephe filing of a registration statem:
on Form S-8 to register common units under existimgployee benefit or equity compensation plansregatration statement on Form S-3 to
register common units or other Partnership seestiprovided that the Partnership shall not issiyecammon units thereunder until expiration
of the Restricted Period).

The restrictions described in the immediately pdéwog paragraph do not apply to:

. transactions relating to common units or other sées acquired in open market transactions afterdcompletion of this offering,
providedthat no filing under Section 16(a) of the ExchaAge shall be required or shall be voluntarily macleonnection with
subsequent sales of common units or other secuatiquired in such open market transacti

. transfers of common units or any security convitibto common units as a bona fide g
. distributions of common units or any security catitsée into common units to limited partners ortholders of us or ETF

. dispositions to a trust for the direct or indirbenefit of the executive officers and director®of general partner or their immedi
family members

. the establishment of a trading plan pursuant t@ ROb5-1 under the Exchange Act for the transfeoaimon unitsprovidedthat
such plan does not provide for the transfer of camumits during the restricted period and to therixa public announcement or
filing under the Exchange Act, if any, is requicbr voluntarily made by us or such holder regagdihe establishment of such
plan, such announcement or filing shall includéagesnent to the effect that no transfer of commitsumay be made under such
plan during the restricted peric
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. existing pledges pursuant to loan or similar ageesnin effect on the date hereof, as amended firamto time, or any successor
to any such agreement, or any transfers pursuamysuch agreemer

. the deemed disposition of common units under Sedttof the Exchange Act upon the cash settlemfgpihantom units or unit
appreciation rights outstanding as of the datéefiocl-up agreement; ar

. the issuance of any equity interests in connedatiitin the transactions contemplated by the pendumgs& Acquisition and the
Contribution Agreemen

providedthat in the case of any transfer or distributionspant to the second, third and fourth bullets abeach donee or distributee
agrees to be bound by the terms of the lock-upemgeat and that no filing under Section 16(a) ofElxehange Act, reporting a reduction in
beneficial ownership of common units, shall be regplior shall be voluntarily made during the reséd period.

Morgan Stanley & Co. LLC, in its sole discretionayrelease some or all of the securities from tle&-lip agreements described abov
whole or in part at any time.

Indemnification and Contribution

We have agreed to indemnify the several undervgraed their controlling persons against certatnillizes, including certain liabilities
under the Securities Act. If we are unable to piteuthis indemnification, we have agreed to contglio payments the underwriters and their
controlling persons may be required to make ineespf those liabilities.

NYSE Listing
Our common units are listed on the NYSE under ymet®| “SUN.”

Stabilization, Short Positions and Penalty Bids

The representative may engage in stabilizing tretitsss, short sales and purchases to cover positicated by short sales, and penalty
bids or purchases for the purpose of pegging, ixinmaintaining the price of the common stockadeordance with Regulation M under the
Exchange Act:

. Stabilizing transactions permit bids to purchasetthderlying security so long as the stabilizingshdo not exceed a specified
maximum.

. A short position involves a sale by the underwsitef shares in excess of the number of sharesitherwriters are obligated to
purchase in the offering, which creates the syrdishort position. This short position may be eitheovered short position or a
naked short position. In a covered short positibe,number of shares involved in the sales madadynderwriters in excess of
number of shares they are obligated to purchasetigreater than the number of shares that theypusshase by exercising their
option to purchase additional shares. In a naked glosition, the number of shares involved is tgethan the number of shares in
their option to purchase additional shares. Theeamdters may close out any short position by eiteercising their option to
purchase additional shares and/or purchasing stratee open market. In determining the sourcehafas to close out the short
position, the underwriters will consider, amongestthings, the price of shares available for pusehia the open market as
compared to the price at which they may purchaaeestthrough their option to purchase additionale$ A naked short positior
more likely to be created if the underwriters asaaerned that there could be downward pressurbeprice of the shares in the
open market after pricing that could adverselydaffievestors who purchase in the offeri
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. Syndicate covering transactions involve purchagéiseocommon stock in the open market after th&itigion has been completed
in order to cover syndicate short positia

. Penalty bids permit the representative to reclageling concession from a syndicate member whercéimmon stock originally
sold by the syndicate member is purchased in dligtag or syndicate covering transaction to cosgndicate short position

These stabilizing transactions, syndicate covetriagsactions and penalty bids may have the effe@tising or maintaining the market
price of our common stock or preventing or retagdindecline in the market price of the common stéeka result, the price of the common
stock may be higher than the price that might etissr exist in the open market. These transacticas Ime effected on the NYSE or otherwise
and, if commenced, may be discontinued at any time.

Neither we nor any of the underwriters make anyesgntation or prediction as to the direction ognide of any effect that the
transactions described above may have on the gfittee common stock. In addition, neither we noy ahthe underwriters make any
representation that the representative will engagleese stabilizing transactions or that any atisn, once commenced, will not be
discontinued without notice.

Electronic Distribution

A prospectus in electronic format may be made afségl on the internet sites or through other ordierices maintained by one or more
of the underwriters and/or selling group membersigpating in this offering, or by their affiliage In those cases, prospective investors may
view offering terms online and, depending uponghgicular underwriter or selling group member,gmective investors may be allowed to
place orders online. The underwriters may agrek ustto allocate a specific number of common unitsale to online brokerage account
holders. Any such allocation for online distributgowill be made by the representative on the sasis las other allocations.

Other than the prospectus in electronic formatjrf@mation on any underwriter’s website and amfpimation contained in any other
website maintained by an underwriter is not pathefprospectus or the registration statement awiis prospectus supplement and the
accompanying prospectus forms a part, has not &gemved and/or endorsed by us or any underwritis icapacity as underwriter and shc
not be relied upon by investors.

Other Relationships

The underwriters and their respective affiliatesfaitl service financial institutions engaged imigas activities, which may include
securities trading, commercial and investment bagkinancial advisory, investment management, stment research, principal investment,
hedging, financing and brokerage activities. Cartdithe underwriters and their respective affds@have, from time to time, performed, and
may in the future perform, various financial advisand investment banking services for us, for Whieey received or will receive customary
fees and expenses. Affiliates of Morgan Stanley& I0_C, Citigroup Global Markets Inc., Credit SuésSecurities (USA) Inc., Deutsche Bank
Securities Inc., Goldman, Sachs & Co., J.P. Moigecurities LLC, Merrill Lynch, Pierce, Fenner & Smincorporated, UBS Securities LLC,
RBC Capital Markets, LLC and Wells Fargo SecurijtldsC are lenders under our revolving credit fagiknd, accordingly, may receive a
portion of the net proceeds from this offering oframon units. Credit Suisse Securities (USA) LLGdas financial advisor to the conflicts
committee of the board of directors of ETE in castim with the ETP Distribution.

In addition, in the ordinary course of their vasdwsiness activities, the underwriters and thespective affiliates may make or hold a
broad array of investments and actively trade dabtequity securities (or related derivative seé@a) and financial instruments (including
bank loans) for their own account and for the ant®of their customers and may at any time hold land short positions in such securities
and instruments. Such investment and securitiégtées may involve our securities and instrumeiiise underwriters and their

S-30



Table of Contents

respective affiliates may also make investmentmenendations or publish or express independentmasegéws in respect of such securities
or instruments and may at any time hold, or reconthe clients that they acquire, long or short fyoss in such securities and instruments.

Because the Financial Industry Regulatory AuthafiBINRA”) views the common units offered herebyiaterests in a direct
participation program, the offering is being madeompliance with FINRA Rule 2310. Investor suitidpiwith respect to the common units
should be judged similarly to the suitability withspect to other securities that are listed fatitigon a national securities exchange.

Notice to Investors
Notice to Prospective Investors in Singapore

This prospectus has not been registered as a ptospeith the Monetary Authority of Singapore. Aodingly, this prospectus and any
other document or material in connection with tffercor sale, or invitation for subscription or phase, of the units may not be circulated or
distributed, nor may the units be offered or soldhe made the subject of an invitation for sulpdgimn or purchase, whether directly or
indirectly, to persons in Singapore other thangign institutional investor under Section 274haf Securities and Futures Act, Chapter 289 of
Singapore (the “SFA"), (ii) to a relevant personaay person pursuant to Section 275(1A), and coma@nce with the conditions, specified in
Section 275 of the SFA or (iii) otherwise pursuemtand in accordance with the conditions of, atepapplicable provision of the SFA.

Where the units are subscribed or purchased uret#io8 275 by a relevant person which is: (a) @e@tion (which is not an accredited
investor) the sole business of which is to holcestiments and the entire share capital of whickviseol by one or more individuals, each of
whom is an accredited investor; or (b) a trust (whbe trustee is not an accredited investor) wiso&epurpose is to hold investments and
beneficiary is an accredited investor, units, délies and debentures of that corporation or thefisaries’ rights and interest in that trust
shall not be transferable for 6 months after tlosparation or that trust has acquired the unitseur®kction 275 except: (1) to an institutional
investor under Section 274 of the SFA or to a @ieperson, or any person pursuant to Section 2J58hd in accordance with the conditio
specified in Section 275 of the SFA; (2) where nnsideration is given for the transfer; or (3) Ipemation of law.

Notice to Prospective Investors in Hong Kong

No advertisement, invitation or document relatioghte common units has been or may be issued drde@asor may be in the possession
of any person for the purposes of issue, whetheioing Kong or elsewhere, which is directed atherdontents of which are likely to be
accessed or read by, the public of Hong Kong (edi¢germitted to do so under the securities lafvslong Kong) other than with respect to
common units which are or are intended to be disgp@s$ only to persons outside Hong Kong or onl§pimfessional investors” as defined in
the Securities and Futures Ordinance and any nugete under that Ordinance.
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VALIDITY OF OUR COMMON UNITS

The validity of the common units offered by ushistprospectus supplement will be passed upondtayuAndrews Kurth LLP, Houston,
Texas. Certain legal matters in connection withdbemon units offered hereby will be passed uponhe underwriters by Vinson & Elkins
L.L.P., Houston, Texas.

EXPERTS

The consolidated financial statements of Sunocajyfearing in Sunoco LP’s Annual Report on Form 1fdthe year ended
December 31, 2014, and the effectiveness of SuhB&internal control over financial reporting dsleecember 31, 2014, have been audited
by Ernst & Young LLP, independent registered pubticounting firm, as set forth in their reportsréua, included therein, and incorporated
herein by reference. Such consolidated financékstents are incorporated herein by referencdianoe upon such reports given on the
authority of such firm as experts in accounting auaditing.

The consolidated financial statements of Mid-Atlei@onvenience Stores, LLC (successor) and subig&diand MACS Holdings, LLC
(predecessor) and subsidiaries as of Decembel033B, (Buccessor) and for the period from Octob@023 to December 31, 2013 (successor)
and the period from January 1, 2013 to OctobeBf23Zpredecessor), incorporated by reference snpgtuspectus supplement, have been so
incorporated by reference in reliance upon the ntepfdGrant Thornton LLP, independent certified ficlccountants, upon the authority of ¢
firm as experts in accounting and auditing.

The audited consolidated historical financial stegats of MACS Holdings, LLC and its subsidiarieod®ecember 31, 2012 and for
each of the two years in the period ended DeceR®ibe2012, included in Susser Petroleum Partners CRfrent Report on Form 8-K/A dated
October 21, 2014, have been so incorporated ianedi on the report of PricewaterhouseCoopers liidependent accountants, given on the
authority of said firm as experts in auditing acda@unting.

The financial statements of Aloha Petroleum, LeloBDecember 31, 2013 and 2012 and for each dhtiee years in the period ended
December 31, 2013, included in Susser PetroleutméarLP’s Current Report on Form 8-K/A dated Oetaobl, 2014, have been audited by
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.

The consolidated and combined financial statemeininoco, LLC as of December 31, 2014 and 201Jamithe years then ended,
incorporated by reference in this prospectus supgie, have been so incorporated by referenceismid upon the report of Grant Thornton
LLP, independent certified public accountants, ugenauthority of said firm as experts in accountmd auditing.

The consolidated financial statements of SussediHg$ Corporation as of December 29, 2013 and Deeefil 2014, and the related
consolidated statements of operations and compsaleimcome, shareholders’ equity and cash flowsife periods from September 1, 2014
through December 31, 2014 and December 30, 2008dhrAugust 31, 2014, and the years ended Decea®h@013 and December 30, 2012,
included in Sunoco LP’s Current Report on Form 8&afed July15, 2015, have been audited by Ernst &ngd_LP, independent auditors, as
stated in their report therein, which is incorpedaby reference herein. Such consolidated finastééments are incorporated herein by
reference in reliance upon such reports given erattthority of such firm as experts in accounting auditing.
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INCORPORATION BY REFERENCE

The SEC allows us to “incorporate by reference”ittiermation we have filed with the SEC. This me#mast we can disclose important
information to you without actually including thpegific information in this prospectus supplementéferring you to other documents filed
separately with the SEC. These other documentsicoimiportant information about us, our financiahdition and results of operations. The
information incorporated by reference is an impairfzart of this prospectus supplement and the apaaging prospectus. Information that we
file later with the SEC will automatically updatacamay replace information in this prospectus seimgint, the accompanying prospectus and
information previously filed with the SEC.

We are incorporating by reference into this proggesupplement the documents listed below and albpsesjuent filings we make with
the SEC under Sections 13(a), 13(c), 14 or 15(the@Exchange Act (File No. 001-35653) (excludinfipimation deemed to be furnished and
not filed with the SEC) until all the common urétse sold.

We incorporate by reference into this prospectppkment the documents listed below:
. Our Annual Report on Form -K for the year ended December 31, 2C
. Our Quarterly Report on Form -Q for the quarter ended March 31, 20

. Our Current Reports on Form 8-K, or 8-K/A, filedtGlger 21, 2014, January 26, 2015, February 2, 20dbruary 23,
2015, March 2, 2015, March 13, 2015, March 23, 2@45il 2, 2015, April 13, 2015, May 5, 2015 andyd5, 2015; anc

. The description of our common units contained inregistration statement on Form 8-A (File No. BBb53) filed on
September 17, 201

You may obtain any of the documents incorporatedelfigrence in this prospectus supplement or therapanying prospectus from the
SEC through the SEC’s websitevatw.sec.gov You also may request a copy of any document poraited by reference in this prospectus
supplement and the accompanying prospectus (imguskhibits to those documents specifically incoaped by reference in this document)
no cost, by visiting our internet websitehdttp://www.sunocolp.comor by writing or calling us at the address settfd®elow. Information on
our website or on the SEC’s website is not incaaipet into this prospectus supplement, the acconipgupyospectus or our other securities
filings and is not a part of this prospectus sup@et or the accompanying prospectus.

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

Some of the information included in this prospecugplement and the documents we incorporate kyarete contain “forward-looking”
statements. These forward-looking statements giyieem be identified by use of phrases such afébe,” “plan,” “expect,” “anticipate,”
“intend,” “forecast” or other similar words or plses. Descriptions of our objectives, goals, targetas, strategies, costs, anticipated capital
expenditures, expected cost savings and beneéitalso forward-looking statements. These forwaaking statements are based on our cu
plans and expectations and involve a number o$ résld uncertainties that could cause actual resntievents to vary materially from the
results and events anticipated or implied by socwdrd-looking statements, including:

. our ability to make, complete and integrate actjoiss from affiliates or third parties, includiniget pending Susser Acquisition, the
Sunoco LLC Acquisition and our recent acquisitioh&\loha and MACS

. the business strategy and operations of ETP an(s conflicts of interest with u:

. changes in the price of and demand for the motrthat we distribute and our ability to appropelgithedge any motor fuel we
hold in inventory;

. our dependence on limited principal suppliers amddependence on certain customers for signifipartions of our revenut
. competition in the wholesale motor fuel distributiand convenience store indust

. changing customer preferences for alternate fuglces or improvement of fuel efficienc

. environmental, tax and other federal, state anal laevs and regulation

. the fact that we are not fully insured againstiaks incident to our busines

. dangers inherent in the storage and transportafiamotor fuel,

. our reliance on senior management, supplier traelditcand information technolog

. our partnership structure, which may create catsflad interest between us and our general parmetita affiliates, and limits the
fiduciary duties of our general partner and itdliates; anc

. other risks set forth in our reports that we filkthathe SEC that are incorporated by referencaispgrospectus supplement and set
forth under the headir“Risk Factor” and discussed elsewhere in this prospectus suppte

All forward-looking statements are expressly quedifin their entirety by the foregoing cautionatgtsments.

For a discussion of these and other risks and tainges, please refer to “ltem 1A. Risk Factors’dur Annual Report on Form 10-K for
the year ended December 31, 2014, and in eachcuudasiequarterly report on Form 10-Q. Before yolestyyou should be aware that the
occurrence of any of the events described in “Ris&tors” beginning on page S-19 in this prospestyplement and on page 5 of the
accompanying prospectus and in the “Risk Factastians of the documents that are incorporatediésereference could substantially harm
our business, results of operations and financiatitions. The list of factors that could affectuie performance and the accuracy of forward-
looking statements is illustrative but by no meaxisaustive. Accordingly, all forward-looking statemts should be evaluated with the
understanding of their inherent uncertainty. Theverd-looking statements included in this repoet laased on, and include, our estimates as
the date hereof. We anticipate that subsequent®aed market developments will cause our estintatesange. However, while we may e
to update these forward-looking statements at quoire in the future, we specifically disclaim anlyligation to do so, even if new information
becomes available in the future.
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PROSPECTUS

SUNOLCOLP

Sunoco LP

Common Units

We may from time to time, in one or more offering8er and sell common units representing limitedtper interests in Sunoco LP
described in this prospectus.

This prospectus describes only the general terrttsese common units and the general manner in winchr any selling unitholder will
offer them. The specific terms of any common uthitd we or any selling unitholder offer will be inded in a supplement to this prospectus.
The prospectus supplement will describe the speeifinner in which the common units will be offeestl also may add, update or change
information contained in this prospectus. The naafemy underwriters and the specific terms ofempif distribution will be stated in the
prospectus supplement. You should carefully re@dpifospectus and the applicable prospectus sugplelefore you invest in our common
units. You should also read the documents to whielhave referred you to in the “Information We Inmarate By Reference” section of this
prospectus for additional information about us andfinancial statements.

Our common units may be offered and sold in amouattgrices and on terms to be determined by madkaditions and other factors at
the time of the offering. No common units may bkl saithout delivery of this prospectus and the a&gile prospectus supplement describing
the method and terms of the offering of the commoits.

Investing in our common units involves risks. Limied partnerships are inherently different from
corporations. You should carefully consider the fators described under “Risk Factors” beginning on page 5 of
this prospectus and any similar section containedithe applicable prospectus supplement before youake an
investment in our common units.

Our common units are listed on the New York Stogklange, or NYSE, under the symbol “SUN.”

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or determined if this prospectus is trutful or complete. Any representation to the contray is a criminal offense.

The date of this prospectus is May 7, 2015
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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 any other person to
provide you with any other information. If anyone provides you with different or inconsistent information, you should not rely on it.

You should not assume that the information containg in this prospectus or in any prospectus supplemeis accurate as of any
date other than the date on the front cover of thasdocuments. You should not assume that the inforrtian contained in the documents
incorporated by reference in this prospectus or irany prospectus supplement is accurate as of any @adther than the respective dates
of those documents. Our business, financial conditn, results of operations and prospects may have @hged since those dates. We will
disclose any material changes in our affairs in ammendment to this prospectus, a prospectus supplemteor a future filing with the
Securities and Exchange Commission, or the SEC, ioporated by reference in this prospectus.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration staterttattwe have filed with the SEC using a “shelfistration process. Under this shelf
registration process, we may, over time, offer seilcommon units in one or more offerings. Thisgpectus generally describes Sunoco LP
and our common units. Each time we offer commotsumith this prospectus, we will provide you witlp@spectus supplement that will
contain specific information about the terms ot thiering. The prospectus supplement may alsotaddpdate or change information in this
prospectus. Before you invest in our common ugits, should carefully read this prospectus and anggectus supplement and the additional
information described under the headings “Where €an Find More Information” and “Information We mporate By Reference.” To the
extent information in this prospectus is inconsisteith information contained in a prospectus sepgnt, you should rely on the information
in the prospectus supplement.

” o ” o

Unless the context clearly indicates otherwisegnexices in this prospectus to the “partnershipUNS “we,” “our,” “us” or similar term
refer to Sunoco LP, our predecessors and our ddasedl subsidiaries, as applicable and appropfiteéerences in this prospectus to our
“general partner” refer to Sunoco GP LLC, a Delananited liability company and the general partokthe partnership. References to “ETP’
refer to Energy Transfer Partners, L.P., a Delawariéed partnership that indirectly owns and cofgrour general partner. References in this
prospectus to “Susser” refer to Susser HoldingpQmaition, an indirect wholly owned subsidiary of lEET

FORWARD-LOOKING STATEMENTS

Some of the information included in this prospe@nd the documents we incorporate by referenceasoatatements that we believe are
“forward-looking statements”. These forward-lookistgtements generally can be identified by usehcdges such as “believe,” “plan,”
“expect,” “anticipate,” “intend,” “forecast” or o#r similar words or phrases. Descriptions of ojediives, goals, targets, plans, strategies,
costs, anticipated capital expenditures, expeatstisavings and benefits are also forward-lookiatesments. These forward-looking
statements are based on our current plans andteiipes and involve a number of risks and uncetisrthat could cause actual results and
events to vary materially from the results and éventicipated or implied by such forward-lookirigtements, including:

. ETF's and Suss’s business strategy and operations and's and Suss’s conflicts of interest with u:

. Changes in the price of and demand for the motlrthat we distribute and our ability to hedge amtor fuel we hold in
inventory;

. Our dependence on limited principal suppliers amddependence on Susser and certain customerigfidficant portions of our
revenue

. Competition in the wholesale motor fuel distribatiodustry and convenience store indus
. Changing customer preferences for alternate fugices or improvement in fuel efficienc

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

. Environmental, tax and other federal, state andllaavs and regulation

. The fact that we are not fully insured againstiaks incident to our busines

. Dangers inherent in the storage and transportafiomotor fuel;

. Our reliance on senior management, supplier tregfditcand information technology; a

. Our partnership structure, which may create casflid interest between us and our general partmeita affiliates, and limits the
fiduciary duties of our general partner and itdliates.
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When considering these forward-looking statemeyas,should keep in mind the risk factors and ot@itionary statements in this
prospectus or incorporated by reference hereitydireg those described in the “Risk Factors” sectd our most recent Annual Report on
Form 10-K and, to the extent applicable, our Qubrieeports on Form 10-Q, other subsequent filwgh the SEC and any prospectus
supplement. The list of factors that could affettife performance and the accuracy of forward-loglstatements is illustrative but by no
means exhaustive. Accordingly, all forward-lookstgtements should be evaluated with the understgrditheir inherent uncertainty. The
forward-looking statements contained in this praspe are based on, and include, our estimatesthg @fing of this prospectus. The forward-
looking statements speak only as of the date naatk,other than as required by law, we undertakebtigation to update or revise any
forward-looking statements, whether as a resuttest information, future events or otherwise.
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ABOUT SUNOCO LP

We are a growth-oriented Delaware limited partnigrérmed by Susser and formerly known as Susseoleam Partners LP, or
“SUSP”, to engage in the primarily fé@sed wholesale distribution of motor fuels to ussd third parties in Texas, New Mexico, Oklahg
Louisiana, Kansas, Maryland, Virginia, TennessesrGia and Hawaii. We are also engaged in thel sgtka of motor fuel and the operation
convenience stores through subsidiaries that assified as corporations for U.S. federal incomeptarposes. We closed the initial public
offering of our common units on September 25, 281& our common units began trading on the NY SE utidesymbol “SUSP”.

On August 29, 2014, Susser completed its mergér BP and certain other related entities, undecwBTP acquired the then
outstanding common shares of Susser. By acquinisges, ETP also owns the general partner intenestiZRs in the partnership. On
October 27, 2014, we changed our name from Susdssl®um Partners LP to Sunoco LP (ticker symbbINg Our general partner, Sunoco
GP LLC, is a Delaware limited liability company aadvholly owned subsidiary of ETP. We are managetiantrolled by our general partr

Our principal executive offices are located at &8st Airtex Drive, Houston, Texas, 77073, and dwre number is (832) 234-3600.

For additional information as to our business, prtips and financial condition, see “Where You €ard More Information” and
“Information We Incorporate By Reference.”

WHERE YOU CAN FIND MORE INFORMATION

We have filed a registration statement with the SiB@er the Securities Act of 1933, as amendedyeBecurities Act, that registers the
common units offered by this prospectus. The regfisin statement, including the attached exhibibsitains additional relevant information
about us. The rules and regulations of the SEQvall® to omit some information included in the rémgion statement from this prospectus.

In addition, we file annual, quarterly and othgrars and other information with the SEC. You mead and copy any document we file
at the SEC’s Public Reference Room at 100 F StkeEt, Washington, D.C. 20549. Please call the SEG800-732-0330 for further
information on their public reference room. Our SfiGigs are also available at the SEC’s websitbtht://www.sec.govWe also make
available free of charge on our websitehitp://www.sunocolp.comall materials that we file electronically withetlSEC, including our annual
report on Form 10-K, quarterly reports on Form 1,0z@rent reports on Form 8-K, Section 16 reponts amendments to these reports as soo
as reasonably practicable after such materialslactronically filed with, or furnished to, the SE&dditionally, you can obtain information
about us through the New York Stock Exchange, 2iaBiStreet, New York, New York 10005, on which common units are listed.

INFORMATION WE INCORPORATE BY REFERENCE

The SEC allows us to “incorporate by reference”ittiermation we have filed with the SEC. This me#mast we can disclose important
information to you without actually including thpegific information in this prospectus by referriyu to other documents filed separately
with the SEC. These other documents contain impbitéiormation about us, our financial conditiordaresults of operations. The information
incorporated by reference is an important parhisf prospectus. Information that we file later wiitle SEC will automatically update and may
supersede information in this prospectus and inébion previously filed with the SEC.

We incorporate by reference the documents listéollband any future filings we make with the SEC en8ections 13(a), 13(e), 14 or 1-
(d) of the Securities Exchange Act of 1934, as atadnor the Exchange Act,
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between the date of this prospectus and the tetimimaf the registration statement (excluding ampimation furnished pursuant to Item 2.02
or Item 7.01 of any Current Report on Form 8-K):

» our Annual Report on Form -K for the year ended December 31, 2014, filed dorérary 27, 2015

e our Current Reports on Form 8-K, or 8-K/A, filedt®loer 21, 2014, January 26, 2015, February 2, 20dBruary 23,
2015, March 2, 2015, March 13, 2015, March 23, 2@4®il 2, 2015, April 13, 2015 and May 5, 2015¢dk

» the description of our common units contained e Registration Statement on Form 8-A, filed Septemily, 2012, and any
subsequently filed amendments and reports updatinly descriptior

You may obtain any of the documents incorporatedelfigrence in this prospectus from the SEC thrahglSEC’s website at the address
provided above. You also may request a copy ofdmayiment incorporated by reference in this progge@ncluding exhibits to those
documents specifically incorporated by referencehis document), at no cost, by visiting our inetrwebsite atvww.sunocolp.comor by
writing or calling us at the following address:

Sunoco LP
Attn: Investor Relations
555 East Airtex Drive
Houston, Texas 77073
(832) 234-3600
IR@sunocolp.com

You should rely only on the information containadr incorporated by reference in this prospectusng prospectus supplement. We
have not authorized anyone else to provide you arthinformation. We are not making an offer of oammon units in any state where the
offer is not permitted. You should not assume thatinformation incorporated by reference or predidh this prospectus or any prospectus
supplement is accurate as of any date other tearspective date.
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RISK FACTORS

An investment in our common units involves risk$of® you invest in our common units, you shoutdfodly consider the risk factors
included in our most recent Annual Report on FofivKland subsequent Quarterly Reports on Form 1@ @urrent Reports on Form 8-K,
and those that may be included in any applicabespectus supplement, as well as risks describ&damagement’s Discussion and Analysis
of Financial Condition and Results of Operations”aur most recent Annual Report on Form 10-K arfisequent Quarterly Reports on Form
10-Q and cautionary notes regarding forward-lookstgtements included or incorporated by referereeim, together with all of the other
information included or incorporated by referencethis prospectus, any prospectus supplement anddbuments we incorporate by
reference.

If any of these risks were to materialize, our hass, results of operations, cash flows and firelrezindition could be materially
adversely affected. In that case, we may be urtalpay distributions to our unitholders. In thateen, the trading price of our common units
could decline and you could lose all or part of yowvestment.
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USE OF PROCEEDS

Except as otherwise provided in the applicable peotus supplement, we will use the net proceedsr (gife payment of offering expen
and underwriting discounts and commissions) weivedeom the sale of the common units covered liyy phospectus for general partnership
purposes, which may include repayment or repurcbfeatstanding indebtedness, acquisitions, othpital expenditures and additions to
working capital.

Any specific allocation of the net proceeds we inezérom any particular offering of our common wnitsing this prospectus will be
determined at the time of the offering and willdescribed in the applicable prospectus supplenedating to such offering.

6
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DESCRIPTION OF THE COMMON UNITS

General

The common units and the subordinated units areratpclasses of limited partner interests in hg. folders of units are entitled to
participate in partnership distributions and ex@¢he rights or privileges available to limitedtpars under our partnership agreement. For a
description of the relative rights and preferenafeisolders of common units and subordinated uni@nd to partnership distributions, please
read this section and “Cash Distribution Policy &wstrictions on Distributions.” For a descriptimiother rights and privileges of limited
partners under our partnership agreement, incluliim¢ed voting rights, please read “The Partngushgreement.”

Our common units are listed on the NYSE under ymet®| “SUN.”

Transfer Agent and Registrar
Duties

Computershare Trust Company, N.A. serves as ragistrd transfer agent for our common units. Wegskfges charged by the transfer
agent for transfers of common units except thevalhg, which must be paid by our unitholders:

» surety bond premiums to replace lost or stolerifixates or to cover taxes and other governmeritaiges
» special charges for services requested by a comnumitmolder; anc
« other similar fees or charge
There is no charge to our unitholders for disbuseisiof our cash distributions. We indemnify ttensfer agent, its agents and each of

their respective stockholders, directors, officang employees against all claims and losses thatnise out of acts performed or omitted for
their activities in that capacity, except for ampllity due to any gross negligence or intentiomé&conduct of the indemnified person or entity

Resignation or Remove

The transfer agent may resign, by notice to ubearemoved by us. The resignation or removal ofrémesfer 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 accordandl aiir partnership agreement, the transferee ofdhemon unit shall be admitted &
limited partner with respect to the common unigmsferred when such transfer and admission arctedl in our books and records. Each
transferee:

* represents that the transferee has the capacitgrpnd authority to become bound by our partnpragreement
e automatically becomes bound by the terms and dondibf, and is deemed to have executed, our pahipeagreement; ar

e gives the consents, waivers and approvals contamedr partnership agreeme

In addition to other rights acquired upon transtiee, transferor gives the transferee the rightetmoime a substituted limited partner in our
partnership for the transferred common units. Agfaree will become a

7
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substituted limited partner of our partnershiptfae transferred common units automatically uporréeerding of the transfer on our books anc
records. Our general partner will cause any traastebe recorded on our books and records ndregsently than quarterly.

Until a common unit has been transferred on oukbpwe and the transfer agent may treat the rewalder of the common unit as the
absolute owner for all purposes, except as otherrgiguired by law or stock exchange regulations.

We may, at our discretion, treat the nominee hodder common unit as the absolute owner. In tha¢ ctine 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 transfersuinje to the laws governing the transfer of sei@i

8
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CASH DISTRIBUTION POLICY AND RESTRICTIONS ON DISTRI BUTIONS

Rationale for Our Cash Distribution Polic

Our partnership agreement requires us to distriallitef our available cash quarterly. Our cashrifistion 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 asarabland at the end of a quarter after the paymfemtmenses, less the amount of cash
reserves established by our general partner tagedar the conduct of our business, to comply wipiplicable law, any of our debt instrume
or other agreements or to provide for future distiions to our unitholders for any one or morehaf mext four quarters. Our available cash als
may include, if our general partner so determia##gr any portion of the cash on hand immediapelgr to the date of distribution of available
cash for the quarter resulting from working caplitairowings made subsequent to the end of suctigquBecause we are not subject to an
entity-level federal income tax, we expect to henare cash to distribute to our unitholders than ldidne 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 distribute gerdytcash distributions to our unitholders. We @b Imave 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 crediifdly and the indenture governing
our senior notes, which contains financial tests @venants that we must satisfy. Should we belaniatsatisfy these covenants or
if we are otherwise in default under our revolvargdit facility, we will be prohibited from makingash distributions to you
notwithstanding our stated cash distribution pol

. 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 estalptisht of or increase in those reserves could r@salreduction in cash distributions
from levels we currently anticipate pursuant to stated cash distribution policy. Our partnerslgpeament does not set a limit on
the amount of cash reserves that our general partag establish. Any decision to establish casbries made by our general
partner in good faith will be binding on our unittiers.

. Prior to making any distribution on our common gniwe reimburse our general partner and its at#idor all direct and indirect
expenses they incur on our behalf pursuant to atinprship agreement and the omnibus agreemerthedeiur partnership
agreement nor the omnibus agreement limits the atwflexpenses for which our general partner andfifiliates may be
reimbursed. Our partnership agreement providesotivagieneral partner will determine in good fafie £xpenses that are allocable
to us. The reimbursement of expenses and paymdeésfif any, to our general partner and itsiatfis reduces the amount of
available casf

. While our partnership agreement requires us taiblige all of our available cash, our partnersigpeament, including the
provisions requiring us to make cash distributioostained therein, may be amended. Our partneegiigement generally may not
be amended during the subordination period wittioeiapproval of our public common unitholders, gxde certain limited
circumstances when our general partner can ameanglotnership agreement without unitholder approdalwever, after the
subordination period has ended, our partnershipeagent can be amended with the consent of our @jgreetner and the approval
of a majority of the outstanding common units (irtthg common units held by ETP or a wholly owneldssdiary of ETP). As of
May 6, 2015, ETP owned, directly or indirectly, ampgmately 44.1% of our limited partner interes¢ease read “The Partnership
Agreemer—Amendment of the Partnership Agreem”
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. Even if our cash distribution policy is not moddier revoked, the decisions regarding the amoudisbfibutions to pay under our
cash distribution policy and whether to pay anyritistion are made by our general partner, takirig consideration the terms of
our partnership agreeme

. Under Section 17-607 of the Delaware Act, we maynmake a distribution if the distribution would sauour liabilities to exceed
the fair value of our asse

. We may lack sufficient cash to pay distribution®tw unitholders due to cash flow shortfalls atitédble to a number of operatior
commercial or other factors as well as increasesiiroperating or general and administrative expgngrincipal and interest
payments on our outstanding debt, tax expensesingpcapital requirements or anticipated cash ne

. Our ability to make distributions to our unitholdetepends on the performance of our subsidiariésheir ability to distribute cash
to us. The ability of our subsidiaries to makerilisitions to us may be restricted by, among othergs, the provisions of existing
and future indebtedness, applicable state partipeasia limited liability company laws and other kand regulation:
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PROVISIONS OF OUR PARTNERSHIP AGREEMENT RELATING TO CASH DISTRIBUTIONS

Set forth below is a summary of the significantyismns of our partnership agreement that relatash distributions.

Distributions of Available Cash
General

Our partnership agreement requires that, within®g@s after the end of each quarter we distributefaur available cash to unitholders
of record on the applicable record date.

Definition of Available Cast
Available cash, for any quarter, generally consi$tall cash and cash equivalents on hand at tHegthat quarter:

. less,the amount of cash reserves established by ourajereertner to

. provide for the proper conduct of our busine
. comply with applicable law, any of our debt instemis or other agreements or any other obligatio
. provide funds for distributions to our unitholdéos any one or more of the next four quarters (jes that our general

partner may not establish cash reserves for thmeatof distributions unless it determines thatakablishment of such
reserves will not prevent us from distributing thenimum quarterly distribution on all common uratisd any cumulative
arrearages on such common units for the currenteiz

 plus,if our general partner so determines on the datketgrmination, all or any portion of the cash andhimmediately prior to the
date of distribution of available cash for the degrincluding cash on hand resulting from workaagital borrowings made after the
end of the quarte

The purpose and effect of the last bullet pointvahis to allow our general partner, if it so desid® use cash received by us after the er
of the quarter but on or before the date of diatidn 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 partngusigreement, working capital borrowings
are borrowings that are made under a credit agnegmm@mmercial paper facility or similar financiagrangement with the intent to repay such
borrowings within twelve months from sources ottiamn additional working capital borrowings, andtthie used solely for working capital
purposes or to pay distributions to partners.

Intent to Distribute the Minimum Quarterly Distribtion

We intend to distribute to our common and subor@icanitholders at least the minimum quarterlyribistion 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 quartéven if our cash distribution policy is not modii or revoked, the amount of distributions |
under our policy and the decision to make any iistion 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-economic gepartoer interest. ETP holds all of our incentiistribution rights, which entitles it
to receive increasing percentages, up to a maxiofusn.0%, of the cash we

11
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distribute from operating surplus (as defined bglowexcess of $0.503125 per unit per quarter. Magimum distribution of 50.0% does not
include any distributions that ETP may receive oy limited partner units that it owns.

Operating Surplus and Capital Surplus
General

All cash distributed to our unitholders is charazed as being paid from either “operating surplas”capital surplus.” Our partnership
agreement requires that we distribute availablé é@sn operating surplus differently than availabdesh 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 distributioruldde made pro rata to all unitholders, but thieléroof 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 belowplus

. 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 ifpped settlement or termination date will be ided in equal quarterly installmer
over the remained scheduled life of such hedgeracinhad it not been terminated; p

. working capital borrowings made after the end pgdod but on or before the date of distributioropérating surplus for that
period;plus

. cash distributions paid on equity issued (includimgemental distributions on incentive distributioghts), 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 improvement obaital asset until the earlier to occur of the datecapital asset commences
commercial service and the date that it is abandlonelisposed ofplus

. cash distributions paid on equity issued (includimgemental distributions on incentive distributiaghts), to pay the construction
period interest on debt incurred, or to pay cormsiton period distributions on equity issued, taafice the expansion capital
expenditures referred to above, in each casespenrt of the period from the date that we enter anbinding obligation to
commence the construction, acquisition or improvenoeé a capital asset until the earlier to occuthef date the capital asset is
placed in service and the date that it is abandonelisposed of; les

. all of our operating expenditures (as defined bglless
. the amount of cash reserves established by ouraqueertner to provide funds for future operatixgendituresless

. all working capital borrowings not repaid withinglve months after having been incurred, or repaillizvsuch twelve-month
period with the proceeds of additional working ¢alborrowingsless

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

As described above, operating surplus does naatedictual cash on hand that is available forifigiion to our unitholders and is not
limited to cash generated by our operations. Fampte, it includes a basket of $25 million thatledea us, if we choose, to distribute as
operating surplus up to that amount of cash weivedeom non-operating sources such as asset ssgegnces of securities and long-term
borrowings that would otherwise
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be distributed as capital surplus. In addition,&ffect of including certain cash distributionsexuity interests in operating surplus, as
described above, will be to increase operatinglgsipy the amount of any such cash distributiorssasesult, we may also distribute as
operating surplus up to that amount of cash thategeive from non-operating sources.

The proceeds of working capital borrowings increggerating surplus and repayments of working chpderowings 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 suctiqoe 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 repaymen

We define operating expenditures as all of our eagenditures, including, but not limited to, taxesmbursement 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 inamgiom with the initial purchase of an intereserhédge contract or a commodity hedge
contract will be amortized over the life of the Apable interest rate hedge contract or commodiydge contract and (2) payments made in
connection with the termination of any intereseraédge contract or commodity hedge contract poidits 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 borrowingsht service payments and maintenance
capital expenditures (as discussed in further de¢ddw), provided that operating expenditures dbinclude:

. repayment of working capital borrowings deductexhfroperating surplus pursuant to the penultimatietopoint of the definition
of operating surplus above when such repaymenabigtoccurs;

. payments (including prepayments and prepaymentlipesjeof principal of and premium on indebtednet®er than working capiti
borrowings;

. expansion capital expenditure

. investment capital expenditure

. payment of transaction expenses relating to intedapital transaction:

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

. repurchases of equity interests (other than remsehto satisfy obligations under employee bepkfits) or reimbursements of our
general partner for such purchas

Interim Capital Transactions
We define cash from interim capital transactionsitdude proceeds from:
. borrowings other than working capital borrowin
. sales of our equity and debt securities;

. sales or other dispositions of assets, other tinagnitory, accounts receivable and other assetsrstih@ ordinary course of business
or assets sold or disposed of as part of normiaéneént or replacement of asse

Capital Surplus

Capital surplus is defined as any distribution\adikable cash in excess of our operating surpllifioigh the cash proceeds from interim
capital transactions do not increase operatinglssirpll distributions of available
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cash from whatever source are deemed to be fromatpg surplus until cumulative distributions ofaglable cash exceed cumulative operatin
surplus. Thereafter, all distributions of availabésh are deemed to be from capital surplus textent they continue to exceed cumulative
operating surplus.

Characterization of Cash Distributions

Our partnership agreement requires that we tréavallable cash distributed by us as coming frqguarating 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 immediafaigceding that distribution. Our partnership agreset 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 distributioto unitholders. Rather, this provision enables
us, if we choose, to distribute as operating s@rploto that amount of cash we receive in the éutxam interim capital transactions that would
otherwise be distributed as capital surplus. Wealaanticipate that we will make any distributidrem capital surplus.

Capital Expenditures

Maintenance capital expenditures reduce operatirgss, but expansion capital expenditures andstment capital expenditures do not.
Under our partnership agreement, maintenance tapjp@nditures are capital expenditures made totaiai our longterm operating income
operating capacity, while expansion capital expemes are capital expenditures that we expectiméiease our operating income or operating
capacity over the long term. Examples of mainteaarapital expenditures include those expendituesnake to maintain existing contract
volumes or renew existing distribution contractgjmain our real estate leased to third-party deafeleaseable condition or maintain our
company operated convenience stores. Maintenampitaloaxpenditures also include interest (and eeldees) on debt incurred and
distributions in respect of equity issued (includincremental distributions on incentive distrilautirights), other than equity issued in any
offering, to finance all or any portion of the ctmstion or development of a replacement assetateapaid in respect of the period that begins
when we enter into a binding obligation to commeomestruction or development of a replacement assending on the earlier to occur of
the date that such replacement asset commenceseraiahservice and the date that it is abandonetisposed of. Capital expenditures made
solely for investment purposes are not consideraititenance capital expenditures.

Expansion capital expenditures are capital expereitmade to increase our operating capacity teelohg term. Examples of expans
capital expenditures include the acquisition of peaperties 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 those capifadrditures that are neither maintenance capif@®ditures nor expansion capital
expenditures. Investment capital expenditures lgrgensist of capital expenditures made for invesitrpurposes. Examples of investment
capital expenditures include traditional capitgp@xditures for investment purposes, such as pustassecurities, as well as other capital
expenditures that might be made in lieu of suctlitiGal investment capital expenditures, suchhasacquisition of a capital asset for
investment purposes or the development of assatsith in excess of those needed for the maintenafnour existing operating capacity, but
which are not expected to expand, for more tharsltoet term, our operating capacity.

As described above, neither investment capital iectip@res nor expansion capital expenditures aredied in operating expenditures, ¢
thus do not reduce operating surplus. Because siganapital expenditures
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include interest payments (and related fees) ohidebrred to finance all or a portion of the constion, acquisition or development of a
capital improvement during the period that begitemwe enter into a binding obligation to commetmastruction, acquisition or
development of a capital improvement and endintherearlier to occur of the date such capital iapneent commences commercial service
and the date that it is abandoned or disposediof, mterest payments also do not reduce operatirgus. Losses on the disposition of an
investment capital expenditure will reduce opemsarplus when realized and cash receipts fronrmagsiment capital expenditure will be
treated as a cash receipt for purposes of caloglatperating surplus only to the extent the cashipéis a return on principal.

Capital expenditures that are made in part for teagmce capital purposes, investment capital pegpasd/or expansion capital purpose
are allocated as maintenance capital expenditimeasstment capital expenditures or expansion cegi@enditure by our general partner.

Subordinated Units
General

Our partnership agreement provides that, duringtimrdination period (which we define below), toeaxmon units will have the right
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 minimuarterly 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 “sutmateti’because for a period of time, referred to as tihelination period, the subordinal
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 paymenthefminimum quarterly distribution from prior quens. Furthermore, no arrearages will be
paid on the subordinated units. The practical ¢iéthe subordinated units is to increase thdiliked that during the subordination period
there will be sufficient available cash from operatsurplus to pay the minimum quarterly distribation the common units. ETP owns,
directly or indirectly, all of our subordinated tmi

Subordination Perioc

The subordination period will expire on the firsisiness day after a distribution to unitholdersleesn 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 susmpn 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 da

. the “adjusted operating surplus” (as defined belgenerated during each of the three consecutiveprerlapping four-quarter
periods immediately preceding that date equalezkoeeded the sum of the minimum quarterly distidimst on all of the
outstanding common and subordinated units duringedtperiods on a fully diluted, weigh-average basis; ar

. there are no arrearages in the payment of the raimiquarterly distribution on the common un

Early Termination of Subordination Periot

Notwithstanding the foregoing, the subordinationigeewill automatically terminate on the first bness 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 susn each of the outstanding common and subdetinaits exceeded $2.625
(150.0% of the annualized minimum quarterly digttibn) for the fou-quarter period immediately preceding that d
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the “adjusted operating surplus” (as defined belgernerated during the foguarter period immediately preceding that date kgl
or exceeded the sum of (i) $2.625 (150.0% of thrualized minimum quarterly distribution) on alltbe outstanding common and
subordinated units during that period on a fullyid, weighted-average basis and (ii) the distiiims made on the incentive
distribution rights; ant

there are no arrearages in the payment of the ramiwuarterly distribution on the common un

In addition, if the unitholders remove our gengraltner 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 reraband (ii) such person is not an
affiliate of the successor general partner;

if all of the subordinated units convert pursuanthte foregoing, all cumulative common unit arrgasaon the common units will
extinguished and the subordination period will €

Effect of Expiration of the Subordination Perio

When the subordination period ends, each outstgralibordinated unit will convert into one commorit and will then participate pro-
rata with the other common units in distributiofisweailable cash.

Adjusted Operating Surplu

Adjusted operating surplus is intended to refleet¢ash generated from operations during a paatipgriod 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 captid*—Operating Surplus and Capital Sur—Operating Surpll” above);less

any net increase in working capital borrowings wéhpect to that perioless

any net decrease in cash reserves for operatingneipres with respect to that period not relatmgn operating expenditure made
with respect to that perioplus

any net decrease in working capital borrowings wétpect to that perioplus

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

any net decrease made in subsequent periods ineseives for operating expenditures initially Bbstied with respect to such
period to the extent such decrease results inuctiedh of adjusted operating surplus in subseqgperibds pursuant to the third
bullet point above

Distributions of Available Cash From Operating Surgdus During the Subordination Period

Our partnership agreement requires that we makehdisons of available cash from operating surghusany quarter during the
subordination period in the following manner:

first, to the common unitholders, pro rata, until we d@isire for each common unit an amount equal to thennum quarterly
distribution for that quarte

secondto the common unitholders, pro rata, until we distie for each common unit an amount equal to argasages in payment
of the minimum quarterly distribution on the commanits for any prior quarters during the subordovaperiod;

third, to the subordinated unitholders, pro rata, untildigtribute for each subordinated unit an amoungétp the minimum
quarterly distribution for that quarter; a
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. thereafterin the manner described “—Incentive Distribution Righ” below.

The preceding discussion is based on the assuntp@brve do not issue additional classes of ednigrests.

Distributions of Available Cash From Operating Surdus After the Subordination Period

Our partnership agreement requires that we makehdisons of available cash from operating surglusany quarter after the
subordination period in the following manner:

. first, to the common unitholders, pro rata, until we distie for each common unit an amount equal to thgmum quarterly
distribution for that quarter; ar

. thereafter, in the manner described“—Incentive Distribution Righ” below.

The preceding discussion is based on the assumtpidrve do not issue additional classes of ednigrests.

General Partner Interest

Our general partner owns a 0.0% non-economic geparter interest in us, which does not entitl®iteceive cash distributions.
However, our general partner may in the future eammon units or other equity interests in us, aildoe entitled to receive distributions on
such interests.

Incentive Distribution Rights

Incentive distribution rights represent the rightéceive an increasing percentage (15.0%, 25.@6a19%) of quarterly distributions of
available cash from operating surplus after theimmiim quarterly distribution and the target disttibo levels have been achieved. ETP
currently holds all of our incentive distributioights, but may transfer these rights, subject ¢éoréstrictions set forth in our partnership
agreement.

The following discussion assumes that there ararremarages on the common units and that ETP cagittuown the incentive
distribution rights.

If for any quarter:

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

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

then, our partnership agreement requires that stellite any additional available cash from opaasiurplus for that quarter among the
unitholders and ETP (in its capacity as the hotdeyur incentive distribution rights) in the follemg manner:

. first, to all unitholders, pro rata, until each unitherdeceives a total of $0.503125 per unit for thedrter (the “first target
distributior”);

. second 85.0% to all unitholders, pro rata, and 15.0%Td (in its capacity as the holder of our incentligribution rights), until
each unitholder receives a total of $0.546875 pérfar that quarter (th“second target distributi”);

. third , 75.0% to all unitholders, pro rata, and 25.0% ¢ (in its capacity as the holder of our incentiigribution rights), until
each unitholder receives a total of $0.65625 pérfanthat quarter (th*third target distributio”); and
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. thereafter, 50.0% to all unitholders, pro rata, and 50.0%1d (in its capacity as the holder of our incentisribution rights)

Percentage Allocations of Available Cash From Opetag Surplus

The following table illustrates the percentagedlions of available cash from operating surplus/een our unitholders and ETP (in its
capacity as the holder of our incentive distribatimhts) based on the specified target distributevels. The amounts set forth under
“Marginal Percentage Interest in Distributions” #éne percentage interests of ETP (in its capadaittha holder of our incentive distribution
rights) and our unitholders in any available casimfoperating surplus we distribute up to and iditlg the corresponding amount in the
column “Total Quarterly Distribution Per Common tand Subordinated Unit.” The percentage intergstsvn for our unitholders and ETP
(in its capacity as the holder of our incentivetritisition rights) for the minimum quarterly distution are also applicable to quarterly
distribution amounts that are less than the miningquiarterly distribution. The percentage interestdarth below for ETP (in its capacity as
holder of our incentive distribution rights) assuthat ETP has not transferred its incentive distidn rights and that there are no arrearage
common units.

Marginal Percentage Interest
in Distributions

ETP (inits
Capacity as the
Holder of Our
Total Quarterly Distribution Incentive
Per Common Unit and Distribution
Subordinated Unit Unitholders Rights)
Minimum Quarterly Distribution $0.437! 10C% —
First Target Distributior Above $0.4375 up to $0.5031 10(% —
Second Target Distributic Above $0.503125 up to $0.546¢ 85% 15%
Third Target Distributior Above $0.546875 up to $0.656: 75% 25%
Thereaftel Above $0.65625 5C% 50%

ETP’s Right to Reset Incentive Distribution Levels

ETP, as the current holder of all of our incentigribution rights, has the right under our parsh@ agreement to elect to relinquish the
right to receive incentive distribution paymentsdon the initial target distribution levels andéset, at higher levels, the minimum quarterl
distribution amount and target distribution levef®n which the incentive distribution payments itPEwvould be based. If ETP transfers all or
a portion of our incentive distribution rights imetfuture, then the holder or holders of a majasftpur incentive distribution rights will be
entitled to exercise this right. The following dission assumes that ETP holds all of the incemlisteibution rights at the time that a reset
election is made. The right to reset the minimurartgrly distribution amount and the target disttib levels upon which the incentive
distributions are based may be exercised, withpptaval of our unitholders or the conflicts commétof the board of directors of our general
partner, at any time when there are no subordinatéd outstanding and we have made cash distoisitio the holders of the incentive
distribution rights at the highest level of incemstdistribution for each of the four most recemtynpleted fiscal quarters (and the amount of
each such distribution did not exceed adjustedaijpy surplus for such quarter). The reset miningwrarterly 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 untlez reset target distribution levels until casstritbutions per unit following this event incre:
as described below. We anticipate that ETP wousdase this reset right in order to facilitate asgions 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 ETP.

In connection with the resetting of the minimum dedy distribution amount and the target distribotlevels and the corresponding
relinquishment by ETP of incentive distribution pagnts based on the target
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distributions prior to the reset, ETP will be eetitto receive a number of newly issued commorsurdsed on a predetermined formula
described below that takes into account the “cashyp value of the average of the cash distribusioelated to the incentive distribution rights
received by ETP for the two quarters prior to theet event as compared to the average of the edshwtions per common unit during this
period.

The number of common units that ETP would be etitb receive from us in connection with a resgtththe 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 ETP ipe&sof its incentive distribution rights duringettwo consecutive fiscal quarters ended
immediately prior to the date of such reset electy (y) the average of the cash distributed petroon unit during each of those two quarters

Following a reset election, the minimum quarteiistrdbution amount will be reset to an amount edodahe average of the cash
distributions per common unit for the two fiscabgiers immediately preceding the reset electiorigvmount we refer to as the “reset
minimum quarterly distribution”) and the targettdisution levels will be reset to be correspondjnigher such that we would distribute all of
our available cash from operating surplus for eqpddrter 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%efeéset minimum quarterly
distribution for that quarte

. second 85.0% to all unitholders, pro rata, and 15.0% 14 (in its capacity as the holder of our incentiigribution rights), until
each unitholder receives an amount per unit equalb.0% of the reset minimum quarterly distribntfor the quarter

. third , 75.0% to all unitholders, pro rata, and 25.0% ¢ (in its capacity as the holder of our incenthigribution rights), until
each unitholder receives an amount per unit equab0.0% of the reset minimum quarterly distribntfor the quarter; an

. thereafter, 50.0% to all unitholders, pro rata, and 50.0%1d (in its capacity as the holder of our incentiaribution rights)

The following table illustrates the percentagedlion of available cash from operating surplusveen the unitholders and ETP (in its
capacity as the holder of our incentive distribatigghts) at various cash distribution levels (tjguant to the cash distribution provisions of
our partnership agreement currently in effect alb age(2) following a hypothetical reset of the imium quarterly distribution and target
distribution levels based on the assumption thattlerage of the quarterly cash distributions petroon unit during the two fiscal quarters
immediately preceding the reset election was $0.70.

Marginal Percentage
Interest in Distributions

ETP (in its
Capacity as
the Holder
of Our
Incentive
Distribution
Quarterly Distribution Quarterly Distribution Per Unit
Per Unit Prior to Reset Unitholders Rights) Following Hypothetical Reset
Minimum Quarterly Distribution $0.437! 100.(% — $0.70(1
First Target Distribution above $0.437
up to $0.50312 100.(% — above $0.70(1) up to $0.805
Second Target Distribution above $0.503125 |
to $0.54687 85.(% 15.(% above $0.805(1) up to $0.875
Third Target Distribution above $0.546875 |
to $0.65625 75.(% 25.(% above $0.875(3) up to $1.05
Thereaftel above $0.6562¢ 50.(% 50.(% above $1.05(

(1) This amount is equal to the hypothetical reset mimn quarterly distributior
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(2) This amount is 115.0% of the hypothetical resetimirm quarterly distributior
(3) This amount is 125.0% of the hypothetical resetimirm quarterly distributior
(4) This amount is 150.0% of the hypothetical resetimirm quarterly distributior

ETP will be entitled to cause the minimum quartetilstribution amount and the target distributionells 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.

Distributions From Capital Surplus

How Distributions From Capital Surplus Will Be Mad
Our partnership agreement requires that we makehdisons of available cash from capital surplifigny, in the following manner:
. first, to all unitholders, pro rata, until the minimumeagterly distribution level has been reduced t@ zer described belo

. 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; anc

. thereafter, we will make all distributions of available casbm capital surplus as if they were from operasuogplus.

The preceding paragraph assumes that we do netagklitional classes of equity interests.

Effect of a Distribution From Capital Surplu

Our partnership agreement treats a distributiocapital surplus as the repayment of the initiat price from our initial public offering,
which is a return of capital. Our initial publicfefing price less any distributions of capital duspper unit is referred to as the “unrecovered
initial unit price.” Each time a distribution of capital surplus is matie minimum quarterly distribution and the tardistribution levels will b
reduced in the same proportion that the distrilbutiad 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 immedigigbyr to the ex-dividend date). Because
distributions of capital surplus will reduce thenmium quarterly distribution and target distributievels after any of these distributions are
made, it may be easier for ETP (in its capacitthasholder 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 themmim quarterly distribution or any arrearages.

Once we distribute capital surplus on a unit issnezlr initial public offering in an amount equalthe 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% beingdgai our unitholders and 50.0% to ETP (in
its capacity as the holder of our incentive disttibn rights), assuming that ETP has not transfietine incentive distribution rights.

Adjustment to the Minimum Quarterly Distribution an d Target Distribution Levels

In addition to adjusting the minimum quarterly distition and target distribution levels to reflectlistribution of capital surplus, if we
combine our common units into fewer common unitsudydivide our common units into a greater numlb@ommon units, our partnership
agreement specifies that the following items wélgroportionately adjusted:

. the minimum quarterly distributiol
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. the target distribution level
. the unrecovered initial unit pric
. the per unit amount of any outstanding arrearag@ayment of the minimum quarterly distributiontbe common units; ar

. the number of common units into which a subordithateit is convertible

For example, if a two-for-one split of the commanitsi should occur, the minimum quarterly distribuati each target distribution level
and the unrecovered initial unit price would beuset to 50.0% of its initial level, and each sulimated unit 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 or if exiggilaw is modified or interpreted by a governmetdalng 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 quamery, in the sole discretion of our general
partner, be reduced by multiplying each distribufievel by a fraction, the numerator of which isiéable cash for that quarter (reduced by the
amount of the estimated tax liability for such dagrand the denominator of which is the sum oflataée 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 partnerstgpeament, we will sell or otherwise dispose of 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 our incentive distribution rightsaccordance 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 liquidatiomiatended, to the extent possible, to entitteammmon unitholders to a preference
over our subordinated unitholders upon our liguaatto the extent required to permit common urdbes to receive their unrecovered initial
unit price plus the minimum quarterly distributifor the quarter during which liquidation occurspkny unpaid arrearages in payment of the
minimum quarterly distribution on the common unii@wever, there may not be sufficient gain uponlmuidation to enable our common
unitholders to fully recover all of these amoumigen though there may be cash available for digfdh to our subordinated unitholders. Any
further net gain recognized upon liquidation wil &llocated in a manner that takes into accounintentive distribution rights.

Manner of Adjustments for Gair

The manner of the adjustment for gain is set forthur partnership agreement. If our liquidatiorws before the end of the
subordination period, we will generally allocateyayain to our partners in the following manner:

. first, to our common unitholders, pro rata, until thpita account for each common unit is equal tosiwn of: (1) the unrecovered
initial unit price; (2) the unpaid amount of thenimnum quarterly distribution for the quarter duringich our liquidation occurs;
and (3) any unpaid arrearages in payment of th@mim quarterly distribution

. second to our subordinated unitholders, pro rata, uhgl capital account for each subordinated unitiisaéto the sum of: (1) the
unrecovered initial unit price; and (2) the unpaidount of the minimum quarterly distribution foetuarter during which our
liquidation occurs
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. 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 quarterlhgtdibution per unit for each quarter of our existeress (2) the cumulative
amount per unit of any distributions of availabésle from operating surplus in excess of the miningquiarterly distribution per un
that we distributed to the unitholders, pro rata,each quarter of our existen

. fourth, 85.0% to all unitholders, pro rata, and 15.0%1d (in its capacity as the holder of our incentiigribution rights), until
we allocate under this paragraph an amount peregpuial to: (1) the excess of the second targeilalision per unit over the first
target distribution per unit for each quarter of existence; less (2) the cumulative amount perafrany distributions of available
cash from operating surplus in excess of the tinget distribution per unit that we distributed@®% to the unitholders, pro rata, ¢
15.0% to ETP (in its capacity as the holder ofiagentive distribution rights) for each quarterooir existence

. fifth , 75.0% to all unitholders, pro rata, and 25.0%1d (in its capacity as the holder of our incentiisribution rights), until we
allocate under this paragraph an amount per unildq: (1) the excess of the third target disttitru per unit over the second tari
distribution per unit for each quarter of our egigte; less (2) the cumulative amount per unit gfdistributions of available cash
from operating surplus in excess of the seconcetatigtribution per unit that we distributed 75.@84he unitholders, pro rata, and
25.0% to ETP (in its capacity as the holder ofiagentive distribution rights) for each quarteroir existence; an

. thereafter, 50.0% to all unitholders, pro rata, and 50.0%1d (in its capacity as the holder of our incentiigribution rights)

If the liquidation occurs after the end of the sudation period, the distinction between commoiisuand 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 among #rprs in a manner to create economic uniformitprag 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 end of the muwlination period, we will generally allocate awmg$ to our unitholders in the following
manner:

. first, to our subordinated unitholders, pro rata, uth#l capital accounts of the subordinated unithsltiewve been reduced to zero;
and

. thereafter, to our common unitholders, pro rata, until thpita accounts of the common unitholders have ednced to zerc

If the liquidation occurs after the end of the sutiation period, the distinction between commoiisuand subordinated units will
disappear, so that all of the first bullet poinbe® will no longer be applicable.

We may make special allocations of loss among #nprs in a manner to create economic unifornmitgrag 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 accounts upenissuance of additional units. In doing so, weegally will allocate any unrealized
and, for tax purposes, unrecognized gain resuftimg the adjustments to
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the unitholders and the holders of our incentiwstrifiution rights in the same manner as we allogate upon liquidation. By contrast to the
allocations of gain, and except as provided abaeegenerally will allocate any unrealized and unggézed loss resulting from the
adjustments to capital accounts upon the issuainaéditional units to the unitholders based onrtpercentage ownership of us. In this
manner, prior to the end of the subordination mknee generally will allocate any such loss equalith respect to our common and
subordinated units. In the event we make negatijgsements to the capital accounts as a resuliaf #ss, future positive adjustments
resulting from the issuance of additional unitd Wwé allocated in a manner designed to reverseribe negative adjustments, and special
allocations will be made upon liquidation in a manthat results, to the extent possible, in outhmhilers’ capital account balances equaling
the amounts they would have been if no earliersidjants for loss had been made.
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CONFLICTS OF INTEREST AND FIDUCIARY DUTIES

Conflicts of Interest

Conflicts of interest exist and may arise in theeife as a result of the relationships between enegal partner and its affiliates, including
ETP, on the one hand, and us and our public uniérs] on the other hand. Conflicts may arise &saltrof the duties of our general partner to
act for the benefit of its owners, which may cartfivith our interests and the interests of our pubhitholders. The directors and officers of
our general partner, who are responsible for mawgagur business, have fiduciary duties to manageyeneral partner in a manner beneficial
to its owners. At the same time, our general pattias a duty under our partnership agreement t@geuns in good faith.

Whenever a conflict of interest arises betweengemeral partner, on the one hand, and us or amy ptiblic unitholder, on the other
hand, our general partner will resolve that cohftitinterest. Our partnership agreement containsigions that replace default fiduciary dut
under applicable law with contractual corporateegoance standards as set forth therein. Our pahipeagreement also restricts the remedies
available to unitholders for actions taken thathwiit such replacement, might constitute breachéduciary duty.

Our general partner will not be in breach of itigdtions under our partnership agreement or iteeduo us or our unitholders if the
resolution or course of action taken with respect tonflict of interest is:

. approved by a majority of the members of the cotslcommittee 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 anagal partner or any of its
affiliates, although our general partner is noigdded to seek such approv

Our general partner may, but is not required tek$be approval of such resolution from the cotdlcommittee of its board of directors
or from our common unitholders. Because our pastripragreement only requires that the conflictsoittee have at least one member, du
any time that the conflicts committee only has orember, that single member of the conflicts conerittill be able to approve resolutions of
conflicts of interest. It is possible that a singlember committee may not function as effectivelyaanultiple-member committee and, if we
pursue a transaction with an affiliate while thaftiots committee has only one member, our limipedtners will be deemed to have approved
that transaction through the approval of that gngember conflicts committee, in the same mannercagd have occurred had the conflicts
committee consisted of more directors.

If our general partner does not seek approval fiteerconflicts committee or from a majority of thenemon units, as described above,
the board of directors of our general partner apgsdhe resolution or course of action taken wagpect to the conflict of interest, then it will
be presumed that, in making its decision, the bodirectors of our general partner acted in gfaiith, 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 conflicindérest is specifically provided for in our pagtehip agreement, the board of directors of ou
general partner or the conflicts committee of thard of directors of our general partner may caerséthy factors they determine in good faith
to consider when resolving a conflict. An indepertdaird party is not required to evaluate the hetson. Under our partnership agreement, a
determination, other action or failure to act by ganeral 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 partnke, board of directors of our general partner
or any committee thereof (including the conflictsramittee) believed such determination, other aatiofailure to act was adverse to the
interests of the partnership. For the avoidanagoobt, 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 our partnershipeanent, on the other hand, may be
resolved by the conflicts committee or a vote @& ¢ommon unitholders as
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described above or as directed by the board oftdire of our general partner, provided that therdb@# directors of our general partner makes
takes or declines to take any action to resolvetimdlict in accordance with the standard of catefarth in our partnership agreement.

Conflicts of interest could arise in the situatialescribed below, among others.

Our general partner’s affiliates may compete witls.u

Our partnership agreement provides that our geparaher will be restricted from engaging in angibess activities other than acting as
our general partner, acting as the general padneranaging member of its affiliates, those adgegiincidental 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 affdgor 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 ETP and Susser, are not
prohibited from engaging in other businesses aviies, including those that might be in direchgoetition with us. Further, after the
expiration of the ten-year terms in the omnibusagrent, Susser will no longer be obligated to gl®wis with a right to supply fuel at newly
constructed Stripe®stores or consignment locations or with a righpdeticipate with Susser in acquisition opportusitie

Affiliates of our general partner, including ETP ath Susser, are not required to share business oppaties with us.

Our partnership agreement provides that affiliatfesur general partner, including ETP and Susserparmitted to engage in separate
businesses which directly compete with us and ateaquired to share or communicate or offer artgipimal business opportunities to us even
if the opportunity is one that we might reasondidye pursued. Our partnership agreement providesffiliates of our general partner,
including ETP and Susser, will not be liable toousiny unitholder for breach of any duty or obligatby reason of the fact that such person o
entity pursued or acquired for itself any busingsgortunity.

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

Our partnership agreement contains provisionsréthice the default standards to which our generaiher would otherwise be held by
state fiduciary duty law. For example, our parthgragreement permits our general partner to makexaer of decisions in its individual
capacity, as opposed to in its capacity as ourrgépartner. This entitles our general partneraiesider only the interests and factors that it
desires, and it has no duty or obligation to ging eonsideration to any interest of, or factoreetihg, us, our affiliates or any limited partner.
Examples include the exercise of its call righg,vibting rights with respect to the units it owits registration rights and the determination of
whether to consent to any merger or consolidatidhepartnership or amendment of our partnersbipement.

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

In addition to the provisions described above,partnership agreement contains provisions thaticethhe remedies available to our
unitholders for actions that might otherwise cang#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,immabses no duty or obligation on ¢
general partner to give any consideration to atsrést of, or factors affecting, us, our affiliatgsany limited partnel
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. provides that our general partner shall not hayeliability to us or our unitholders for decisionsde in its capacity as general
partner so long as it acted in good faith, meaitibglieved that the decision was not adverse eéqtrtnership

. 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 there has bemalaaind non-appealable judgment entered by a odwdmpetent jurisdiction
determining that our general partner or its offscer directors acted in bad faith or, in the cdse @iminal matter, acted with
knowledge that the conduct was criminal; i

. provides that in resolving conflicts of interesiwill be presumed that in making its decision ganeral partner, the board of
directors of our general partner or the conflidmmittee of the board of directors of our genegatmer acted in good faith, and in
any proceeding brought by or on behalf of any kaipartner or us, the person bringing or prosegugirch proceeding will have t
burden of overcoming such presumpti

By purchasing a common unit, a common unitholddiragree to become bound by the provisions in @itnership agreement, includi
the provisions discussed above. Please read “—RiduDuties.”

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

Under our partnership agreement, our general panaefull power and authority to do all thingshetthan those items that require
unitholder approval or with respect to which oungrl 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 issuanavmfences of indebtedness, including indebteditetss convertible into our
securities, and the incurring of any other obligasi

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

. the acquisition, disposition, mortgage, pledgeuemarance, hypothecation or exchange of any orfaloassets
. the negotiation, execution and performance of amjracts, conveyances or other instrume

. the exercise of our option pursuant to the omnémreement to purchase up to 75 new or recently eaethStripe® convenience
stores from Susser and lease them back to S

. the distribution of our casl

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

. the maintenance of insurance for our benefit ardbmefit of our partner

. the formation of, or acquisition of an interesttime contribution of property to, and the makindazins to, any limited or general
partnership, joint venture, corporation, limiteahlility company or other entit

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

. the indemnification of any person against lialgktiand contingencies to the extent permitted by
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. 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 assets;

. the entering into of agreements with any of itdliates to render services to us or to itself ia tischarge of its duties as our gen
partner.

Our partnership agreement provides that our geparéher must act in “good faith” when making dewis on our behalf, and our
partnership agreement further provides that inofaiea determination to be made in “good faithfi general partner must believe that the
determination is in our best interests. Please f€ad Partnership Agreement—\Voting Rights” for inftation regarding matters that require
unitholder approval.

Our general partner determines the amount and tirgiof asset purchases and sales, capital expendgub®rrowings, issuances of
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 for distriboitio our unitholders is affected by decisionswf @eneral partner regarding such
matters as:

. amount and timing of asset purchases and ¢

. cash expenditure

. borrowings;

. issuance of additional units; a

. the creation, reduction, or increase of reservesiinquarter

Our general partner determines the amount andgimiirany capital expenditures and whether a capitpénditure is classified as a
maintenance capital expenditure, which reducesadipgrsurplus, or an expansion capital expenditutech does not reduce operating surp
Please read “Provisions of Our Partnership Agre¢iRetating to Cash Distributions—Capital Expendiirfor 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 oengral partner and the ability of the subordinateits to convert. Please reddrbvisions of Ot
Partnership Agreement Relating to Cash Distribgtiesubordinated Units.”

In addition, our general partner may use an amanitiglly equal to $25 million, which would notloérwise constitute available cash
from operating surplus, in order to permit the pawtrof cash distributions on its units and ETPtimive distribution rights. All of these
actions may affect the amount of cash distributedur unitholders and our general partner and raeljithte the conversion of subordinated
units into common units. Please read “Provision®woif Partnership Agreement Relating to Cash Distidins.”

In addition, borrowings by us and our affiliatesrm constitute a breach of any duty owed by omegal partner to our unitholders,
including borrowings that have the purpose or eftéc

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

. accelerating the expiration of the subordinationqgae

For example, in the event we have not generatditiguit cash from our operations to pay the minimguarterly 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 “ProvisionsufRartnership Agreement Relating to Cash Distidmst—Subordinated Units.”

Our partnership agreement provides that we andwbsidiaries may borrow funds from our generalrmarand its affiliates. Our general
partner and its affiliates may borrow funds fromarsour operating company and its operating sugoges.
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Our general partner and its affiliates are not reged 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 woulatin ways that are more beneficial-
itself than our common unitholders.

ETP currently owns 44.1% of our outstanding uriitg, there is no requirement that ETP continue ts@dETP and its affiliates are
permitted to sell all of their common units, sulbjeccertain limitations contained in our partnépsiigreement. If ETP does not own any of oul
common units, this would heighten the risk that gemeral partner would act in ways that are morefieial to ETP than our common
unitholders.

Our general partner determines which of the codténicurs on our behalf are reimbursable by us.

We will reimburse our general partner and its mftids for the costs incurred in managing and operais, including costs incurred in
rendering corporate staff and support servicestouisuant to the omnibus agreement with SusséheéM@ur partnership agreement nor the
omnibus agreement limits the amount of expensewliicch our general partner and its affiliates mayrdimbursed. Our partnership agreemen
provides that our general partner will determingaod faith such other expenses that are allodahls. The fully allocated basis charged by
our general partner does not include a profit comepd.

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 general partngetermine, in good faith, any amounts to psgli 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 agretsmesntracts or arrangements between us, on théamd, and our general partner and its
affiliates, on the other hand, are the result af'aflength negotiations. Similarly, agreements,tcaets or arrangements between us and our
general partner and its affiliates that are entar&din the future may not be negotiated on an'sslength 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 good fattie terms of any such transactions.

Our general partner and its affiliates will haveatdigation to permit us to use any of its or iffliates’ facilities or assets, except as may
be provided in contracts entered into specifichdlysuch 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 facilities, oungel partner intends to limit its liability undesntractual arrangements so that
counterparties to such arrangements have reconlg@gainst our assets, and not against our gepartder or its assets. Our partnership
agreement provides that any action taken by ouergépartner to limit its liability is not a breaolhour general partner’s fiduciary duties, ever
if we could have obtained more favorable terms euitithe limitation on liability.

Common units are subject to our general partnerallcright.

If at any time our general partner and its affdabwn more than 80% of our common units, our gémartner will have the right, which
it may assign to any of its affiliates or to ust hat the obligation, to acquire all, but not I&san all, of our 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 commoritsinOur 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
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common units and exercising its call right. Oureyah partner may use its own discretion, free adidiary duty restrictions, in determining
whether to exercise this right. See “The Partneraligreement—Limited Call Right.”

Common unitholders will have no right to enforce ligpations of our general partner and its affiliatesnder agreements with us.

Any agreements between us, on the one hand, angeoeral partner and its affiliates, on the othélf,not grant to the unitholders,
separate and apart from us, the right to enfore®liigations of our general partner and its s in our favor.

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

The attorneys, independent accountants and otHerdhewve performed services for us regarding tHerioly have been retained by our
general partner. Attorneys, independent accountardthers who perform services for us are seldngeour general partner or the conflicts
committee and may perform services for our geraether and its affiliates. We may retain sepacatesel 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.

ETP may elect to cause us to issue common unitis i@ connection with a resetting of the target digution levels related to ET’s
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.

ETP has the right, at any time when there are borslinated units outstanding and it has receivedritive distributions at the highest
level to which it is entitled (50.0%) for the prifour consecutive fiscal quarters, to reset thiainiarget distribution levels at higher levels
based on our cash distribution at the time of ftex@se of the reset election. Following a resettbn by ETP, the minimum quarterly
distribution will be reset to an amount equal te #verage cash distribution per common unit fortwhefiscal quarters immediately preceding
the reset election (such amount is referred th@sreset minimum quarterly distribution”), and tiaeget distribution levels will be reset to
correspondingly higher levels based on percentagreases above the reset minimum quarterly disioibbu

We anticipate that ETP would exercise this reggttrin order to facilitate acquisitions or intergabwth projects that would not be
sufficiently accretive to cash distributions pengoon unit without such conversion; however, itasgble that ETP could exercise this reset
election at a time when we are experiencing deglin®ur aggregate cash distributions or at a tithen ETP expects that we will experience
declines in our aggregate cash distributions irféheseeable future. In such situations, ETP magxperiencing, or may expect to experience,
declines in the cash distributions it receivestesldo its incentive distribution rights and magréfore desire to be issued our common units,
which are entitled to specified priorities with pest to our distributions and which therefore mayniore advantageous for ETP to own in lieu
of the right to receive incentive distribution pagmts based on target distribution levels that@se tertain to be achieved in the then current
business environment. As a result, a reset eleatiay cause our common unitholders to experiencialil in the amount of cash distributions
that they would have otherwise received had wassoed new common units to ETP in connection vagetting the target distribution levels
related to ETP’s incentive distribution rights. #e read “Provisions of Our Partnership Agreemetdatitig to Cash Distributions—Incentive
Distribution Rights.”

Fiduciary Duties

Our general partner is accountable to us and aitimalders as a fiduciary. Fiduciary duties owedidtholders 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 fidycthrties otherwise owed by a general partner tgdidnpartners and the partnership.
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Our partnership agreement contains various pravésinodifying and restricting the fiduciary dutiésat 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 interdsither parties in addition to our interests
when resolving conflicts of interest. We believistis appropriate and necessary because our geregtaér’'s board of directors will have
fiduciary duties to manage our general partnerrmaaner that is beneficial to its owners, as welicaour unitholders.

Without these modifications, our general partnabgity to make decisions involving conflicts oftémest would be restricted. The
modifications to the fiduciary standards enablegrmeral partner to take into consideration altipaiinvolved in the proposed action. These
modifications also enable our general partnertraettand retain experienced and capable diredtdwaever, these modifications disadvantage
our public common unitholders because they regtieremedies available to unitholders for actitas, without those limitations, might
constitute breaches of fiduciary duty, as descriiddw, and permit our general partner to take atcount the interests of third parties in
addition to our interests when resolving conflietsnterest. The following is a summary of the meterestrictions of:

. the default fiduciary duties under by the Delawacg
. material modifications of these duties containedun partnership agreement that replace the ddiduttiary duties
. certain rights and remedies of limited partnerstaimed in the Delaware Act; al

. the standards contained in our partnership agreetingnrestrict those rights and remed

State law fiduciary duty standards Fiduciary dusies generally considered to include an obligattoact in good faith and with
due care and loyalty. The duty of care, in the absef a provision in a partnership agreement
providing otherwise, would generally require a gahpartner to act for the partnership in the
same manner as a prudent person would act on mdehalf. The duty of loyalty, in the
absence of a provision in a partnership agreententding otherwise, would generally require
that any action taken or transaction engaged ienlbieely fair to the partnershi

Partnership agreement modified standards Our paftipeagreement contains provisions that waiveoosent to conduct by our general
partner and its affiliates that might otherwisesesissues about compliance with fiduciary dutie:
or applicable law. For example, our partnershigagrent provides that when our general
partner is acting in its capacity as our generdhea, as opposed to in its individual capacity, it
must act in “good faith” and will not be subjectany other standard under applicable law. In
addition, when our general partner is acting inntividual capacity, as opposed to in its
capacity as our general partner, it may act witlaoyt fiduciary obligation to us or the
unitholders whatsoever. These standards reduaabtigations to which our general partner
would otherwise be held.

If our general partner does not obtain approvahftbe conflicts committee or our common
unitholders, excluding common units owned by ouregal partner or its affiliates, and the bc
of directors of our general partner approves tkelwtion or course of action taken with respect
to the conflict of interest, then it will be presedithat, in making its decision, the board of
directors, which may include board members affebtethe conflict of interest, acted in good
faith, and in any proceeding brought by or on biedighny limited partner or the partnership,
person bringing or prosecuting such proceedinghailte the burden of overcoming such
presumption. These standards reduce the obligatmonbkich our general partner would
otherwise be helc
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Rights and remedies of unitholders The Delawaregkcierally provides that a limited partner mayiiogt legal action on behalf
of the partnership to recover damages from a théirdy where a general partner has refused to
institute the action or where an effort to caugemeral partner to do so is not likely to succeed
These actions include actions against a generagydior breach of its fiduciary duties or of our
partnership agreement. In addition, the statutorgase law of some jurisdictions may permit a
limited partner to institute legal action on behahimself and all other similarly situated
limited partners to recover damages from a gempendher for violations of its fiduciary duties
the limited partners.

The Delaware Act provides that, unless otherwiswigied in a partnership agreement, a partne
or other person shall not be liable to a limitedipership or to another partner or to another
person that is a party to or is otherwise bound ppwrtnership agreement for breach of fiducian
duty for the partner’s or other person’s good faéliance on the provisions of our partnership
agreement. Under our partnership agreement, texteat that, at law or in equity an indemni
has duties (including fiduciary duties) and liais relating thereto to us or to our partners, oul
general partner and any other indemnitee actirgimection with our business or affairs shall
not be liable to us or to any partner for its gdaith reliance on the provisions of our partner:
agreement

Partnership agreement modified standard In additidhe other more specific provisions limiting thigligations of our general partner,
our partnership agreement further provides thageueral partner and its officers and directors
will not be liable for monetary damages to us arlouited partners for errors of judgment or
any acts or omissions unless there has been aafiahon-appealable judgment by a court of
competent jurisdiction determining that our geneaatner or its officers and directors acted in
bad faith or, in the case of a criminal matteredaith knowledge that such person’s conduct
was unlawful,

By purchasing our common units, each common urdérchutomatically agrees to be bound by the prongsin our partnership
agreement, including the provisions discussed abbvis is in accordance with the policy of the Dned@e Act favoring the principle of freed:
of contract and the enforceability of partnerstgpe@ments. The failure of a limited partner to saigrartnership agreement does not render ou
partnership agreement unenforceable against thsdpe

Under our partnership agreement, we must indenmifygeneral partner and its officers, directorspaggers 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 @dwdmpetent jurisdiction determining
that these persons acted in bad faith. We mustpatsade this indemnification for criminal proceeds 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 thesédsions purport to include
indemnification for liabilities arising under the&urities Act in the opinion of the SEC, such indéination is contrary to public policy and,
therefore, unenforceable. Please read “The Pahipefgreement—Indemnification.”
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THE PARTNERSHIP AGREEMENT

The following is a summary of the material provisof our partnership agreement. We will providespective investors with a copy of
our partnership agreement upon request at no charge
We summarize the following provisions of our parthép agreement elsewhere in this prospectus:

. with regard to distributions of available cashgsle read “Provisions of Our Partnership Agreemefdtivg to Cash Distributions”
and“Cash Distribution Policy and Restrictions on Distitions”;

. with regard to the fiduciary duties of our gengraitner, please reé Conflicts of Interest and Fiduciary Dut”;
. with regard to the transfer of common units, pleasel‘ Description of the Common Un—Transfer of Common Uni"; and

. with regard to allocations of taxable income andde loss, please re“Material U.S. Federal Income Tax Consequer”

Organization and Duration

Our partnership was organized in June 2012 andhailk a perpetual existence unless terminated guoirso the terms of our partnership
agreement.

Purpose
Our purpose, as set forth in our partnership ageaénis limited to any business activity that ipegved by our general partner and that
lawfully may be conducted by a limited partnershiganized under Delaware law.

Although our general partner has the ability tossaus and our subsidiaries to engage in activitiesr than the business of the wholesal
distribution of motor fuels and other petroleumdarots and the owning and leasing of real estaté 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. Ouregal partner is generally authorized to perfi
all acts it determines to be necessary or apprigptdacarry out our purposes and to conduct ouiness.

Cash Distributions

Our partnership agreement specifies the mannehiohamve make cash distributions to holders of @mmmon units and other partnership
securities as well as to ETP in respect of incendiistribution rights. For a description of theasttdistribution provisions, please read
“Provisions of Our Partnership Agreement Relatm@ash Distributions.”

Capital Contributions
Unitholders are not obligated to make additionalitzs contributions, except as described below uftdelimited Liability.”

Voting Rights

The following is a summary of the unitholder voeguired for approval of the matters specified belblatters that require the approval
of a “unit majority” require:

. during the subordination period, the approval afaority of the common units, excluding those comraits held by our general
partner and its affiliates, and a majority of thieardinated units, voting as separate clas
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. after the subordination period, the approval ofaarmity of the common units, voting as a singlessl

By virtue of the exclusion of the common units hieydour general partner and its affiliates from tbguired vote, and their ownership of
all of our subordinated units, during the subortdoraperiod 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 subordinated units, ENR its affiliates have no fiduciary duty or obliga 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 be entitledvbte in certain circumstances.

Issuance of additional uni No approval right. Please re“—Issuance of Additional Partnership Intere’

Amendment of our partnership agreement Certain dments may be made by our general partner witth@uapproval of
our unitholders. Other amendments generally redh&eapproval of a unit
majority. Please reg“—Amendment of the Partnership Agreem”

Merger of our partnership or the sale of all or Unit majority in certain circumstances. Please reaflerger, Consolidation,
substantially all of our asse Conversion, Sale or Other Disposition of As¢’

Dissolution of our partnersh Unit majority in certain circumstances. Please I*—Dissolution”
Continuation of our business upon dissolut Unit majority. Please reg‘—Dissolution”

Withdrawal of our general partner Under most cirstances, the approval of the holders of a majofityur

common units, excluding common units held by ouregel partner and its
affiliates, is required for the withdrawal of owgrgeral partner prior to September
30, 2022, in a manner that would cause a dissolaf@mur partnership. Please
read“—Withdrawal or Removal of Our General Part”

Removal of our general partner Not less than 66 2/3% of the outstanding unitsingoas a single class, includi
units held by our general partner and its affisatelease read “—Withdrawal or
Removal of Our General Partr”

Transfer of our general partner inter No approval right. Please re“—Transfer of General Partner Inter”

Transfer of incentive distribution rights No approval right. Please re“—Transfer of Subordinated Units and Incentive
Distribution Rights”

Transfer of ownership interests in our generalrart No approval right. Please re“—Transfer of Ownership Interests in our General
Partner’

If any person or group other than our general jgaramd its affiliates acquires beneficial owners#fig0% 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 oafiiiates and any transferees of that person ougrapproved by our general partner or to any
person or group who acquires the units with thei§ipeapproval of our general partner.
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Applicable Law; Forum, Venue and Jurisdiction
Our partnership agreement is governed by DelaveaveOur partnership agreement requires that anmsasuits, actions or proceedin

. arising out of or relating in any way to our parsiép agreement (including any claims, suits oioastto interpret, apply or enforce
the provisions of our partnership agreement odtitees, obligations or liabilities among our limdtpartners or of our limited
partners to us, or the rights or powers of, ori@gins on, our limited partners or u

. brought in a derivative manner on our beh

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

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

. asserting a claim governed by the internal affdarstrine,

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 not parti@patthe control of our business within the mearghthe Delaware Act and that he
otherwise acts in conformity with the provisionsooir partnership agreement, his liability underBretaware Act will be limited, subject to
possible exceptions, to the amount of capital lablgjated to contribute to us for his common upitss his share of any undistributed profits
and assets. However, if it were determined thatitjie, or exercise of the right, by the limitedipers as a group:

. to remove or replace our general parti
. to approve some amendments to our partnership ragraeor

. to take other action under our partnership agreér

constituted “participation in the control” of ounginess for the purposes of the Delaware Act, therimited partners could be held personally
liable for our obligations under the laws of Delagyao the same extent as our general partner.ligbitity 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 receiagainst 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 partnership maymake a distribution to a partner if, after th&tribution, all liabilities of the limited
partnership, other than liabilities to partnersasoount of their partnership interests and liabgifor 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 tine 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 parwf a limited partnership is
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liable for the obligations of its assignor to makatributions to the partnership, except that quaison is not obligated for liabilities unknown
to it at the time it became a limited partner amat tould not be ascertained from our partnershipeanent.

Our subsidiaries currently conduct business iniséwtates and we may have subsidiaries that comaisiness in other states in the
future. Maintenance of our limited liability as oamof our operating subsidiaries may require coamaeée with legal requirements in the
jurisdictions in which the operating subsidiariesduct business, including qualifying our subsiéisto do business thel

Limitations on the liability of members or limitgzhrtners for the obligations of a limited liabiliégmpany or limited partnership have
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 todtilex action under our partnership agreement itotest “participation in the control” of
our business for purposes of the statutes of dryaat jurisdiction, then our limited partners abble held personally liable for our obligations
under the law of that jurisdiction to the same Bk#es our general partner under the circumstaWgeswill operate in a manner that our genera
partner considers reasonable and necessary orpaatecto preserve the limited liability of our lited partners.

Issuance of Additional Partnership Interests

Our partnership agreement authorizes us to issualanited number of additional partnership intésesr the consideration and on the
terms and conditions determined by our generahpaxvithout the approval of our unitholders.

It is possible that we will fund acquisitions thgiuthe issuance of additional common units, sulbetéd units or other partnership
interests. Holders of any additional common unisisgue will be entitled to share equally with then-existing common unitholders in our
distributions of available cash. In addition, tesuance 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 the provisiminsur partnership agreement, we may also issuiiada 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, which it maynftime to time assign in whole or in part to anytsfaffiliates, to purchase common
units, subordinated units or other partnershiprégs whenever, and on the same terms that, we jiestnership interests to persons other tha
our general partner and its affiliates, to the eiteecessary to maintain the percentage interatgadf and its affiliates, including such interest
represented by common and subordinated unitsetisted immediately prior to each issuance. Théhofders will not have preemptive rights
under our partnership agreement to acquire additicommon units or other partnership interests.

Amendment of the Partnership Agreement
General

Amendments to our partnership agreement may beopeaponly by our general partner. However, our gepartner 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
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the best interests of us or our limited partnersrber to adopt a proposed amendment, other leaarhendments discussed under “—No
Unitholder Approval” below, our general partnerasjuired to seek written approval of the holderthefnumber of units required to approve
the amendment or to call a meeting of the limitadrers to consider and vote upon the proposed dmemt. Except as described below, an
amendment must be 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 ariya@d the type or class of limite
partner interests so affected;

. enlarge the obligations of, restrict, change or ifiyad any way any action by or rights of, or reéua any way the amounts
distributable, reimbursable or otherwise payablei®yo, our general partner or any of its affilsatathout the consent of our
general partner, which consent may be given orheithat its option

The provisions of our partnership agreement préngrthe amendments having the effects describéteiclauses 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 amendmermsrtpartnership agreement without the approvaingflimited 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 astate or to ensure that neither we
nor any of our subsidiaries (other than SusseoReim Property Company LLC (“Propco”) and AloharBktum, Ltd. (“Aloha”))
will be treated as an association taxable as aocatipn or otherwise taxed as an entity for U.8efal income tax purpose

. an amendment that is necessary, in the opiniomio€ounsel, to prevent us, our general partnetsatifectors, officers, agents or
trustees from in any manner being subjected t@tbeisions of the Investment Company Act of 194@, investment Advisers Act
of 1940 or “plan asset” regulations adopted underEmployee Retirement Income Security Act of 19f&RISA, whether or not
substantially similar to plan asset regulationsenity applied or propose

. an amendment that our general partner determines t@cessary or appropriate in connection wittctlation, authorization or
issuance of additional partnership interests oritjig to acquire partnership interes

. any amendment expressly permitted in our partngsiiieement to be made by our general partnemaakime;

. an amendment effected, necessitated or contempdgtadnerger agreement that has been approved thedrms of our
partnership agreemer

. any amendment that our general partner determinies hecessary or appropriate to reflect and a¢douthe formation by us of,
or our investment in, any corporation, partnersfomt venture, limited liability company or othentity, as otherwise permitted by
our partnership agreeme
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. a change in our fiscal year or taxable year aratedlchange:

. conversions into, mergers with or conveyances attean limited liability entity that is newly formethd has no assets, liabilities or
operations at the time of the conversion, mergeooreyance other than those it receives by walietonversion, merger or
conveyance; @

. any other amendments substantially similar to dri@ matters described in the clauses ab

In addition, our general parther may make amendsrenbur partnership agreement, without the apprivany limited partner, if our
general partner determines that those amendments:

. do not adversely affect the limited partners (or particular class of limited partners) in any nitlerespect

. are necessary or appropriate to satisfy any rempeings, conditions or guidelines contained in anpiop, directive, order, ruling or
regulation of any federal or state agency or jadiauthority or contained in any federal or staédute;

. are necessary or appropriate to facilitate tharigadf limited partner interests or to comply withy rule, regulation, guideline or
requirement of any securities exchange on whicHitthieed 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

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

Opinion of Counsel and Unitholder Approval

Any amendment that would have a material adverfeetedn the rights or preferences of any type asslof outstanding units in relation
to other classes of units will require the apprafadt least a majority of the type or class ottsigb affected. Any amendment that would
reduce or increase the voting percentage requiréake any action other than to remove our gempandher or call a meeting of unitholders is
required to be approved by the affirmative votdinofted partners whose aggregate outstanding epitstitute not less than the voting
requirement sought to be reduced or increased.

For amendments of the type not requiring unitholfgsroval, our general partner will not be requi@dbtain 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 partnerghgezment 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 Bposition of Assets

A merger or consolidation of us requires the pciansent of our general partner. However, our géparaner has no duty or obligation
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. Oureggahpartner may, however, consummate any
merger without the prior approval of our unitholld@rwe are the surviving entity in the transactioar general partner has received an opiniol
of counsel regarding limited liability and tax nea#, the transaction would not result in an amemdreour partnership agreement (other thar
an amendment that our general partner could adibippwt the consent of other partners), each ofpaumership interests will be an identical
partnership interest following the transaction #m&l partnership interests to be issued do not ex2@& of our outstanding partnership
interests (other than incentive distribution righitsmediately prior to the transaction.
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In addition, our partnership agreement generalbhiits our general partner, without the prior ayyal 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, consdiataor 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 abar assets to, a newly formed limited liabilitytiéy 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 toetigs's’ rights of appraisal under our partnersigigement 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.

Dissolution
We will continue as a limited partnership untilsbssed under our partnership agreement. We widlalie upon:
. the election of our general partner to dissolvefuapproved by the holders of a unit majori
. there being no limited partners, unless we areigoad without dissolution in accordance with apglile Delaware law
. the entry of a decree of judicial dissolution of partnership pursuant to the provisions of thealdalre Act; ol

. 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-economic gdpartner interest in accordance with our partmpragreement, unless a
successor general partner is admitted pursuantrtpartnership agreemel

Upon a dissolution under the last clause abovehdfaers of a unit majority may elect, within sgiciime limitations, to continue our
business on the same terms and conditions desdritmad 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 theseffthat:

. the action would not result in the loss of limitexbility under Delaware law of any limited partnend

. 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 upon the éseiaf that right to continue (to the extent noéatly so treated or taxe:

Liguidation and Distribution of Proceeds

Upon our dissolution, unless our business is caetinthe liquidator authorized to wind up our afawill, acting with all of the powers
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 Distidios—Distributions of Cash Upon Liquidation.” Theuidator 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.
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Withdrawal or Removal of Our General Partner

Except as described below, our general partneaggesed not to withdraw voluntarily as our genegatmer 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 furnishamgopinion of counsel regarding limited liabilitpchtax matters. After September 30, 2022, our
general partner may withdraw as general partnédrowitfirst obtaining approval of any unitholderdiying 90 days’ advance notice, and that
withdrawal will not constitute a violation of ouagfnership agreement. Notwithstanding the inforamatibove, our general partner may
withdraw without unitholder approval upon 90 dagdivance notice to the limited partners if at |&8t of the outstanding units are held or
controlled by one person and its affiliates, otifvan our general partner and its affiliates. Inithoid, our partnership agreement permits our
general partner, in some instances, to sell omaike transfer all of its 0.0% nogconomic general partner interest in us withoutagmgroval o
the unitholders. Please read “—Transfer of Gerfeaainer Interest.”

Upon withdrawal of our general partner under amgwnstances, other than as a result of a trangfeubgeneral partner of all or a part
of its 0.0% non-economic general partner intemresis, the holders of a unit majority may elect ecessor to that withdrawing general partner.
If a successor is not elected, or is elected butpamion of counsel regarding limited liability ateik matters 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 successeraeartner. Please read “—Dissolution.”

Our general partner may not be removed unlessé¢hatval is approved by the vote of the holdersatfiess than 66 2/3% of the
outstanding units, voting together as a singlesclexluding units held by our general partner ésdffiliates, and we receive an opinion of
counsel regarding limited liability and tax matteksy removal of our general partner is also sutiethe 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 €ase, units held by our general partner andfitmtes. The ownership of more than 33 1/3%
of the outstanding units by our general partneriendffiliates gives them the ability to prevenirgeneral partner’s removal.

Our partnership agreement also provides that iigemeral partner is removed as our general panmagr circumstances where cause
does not exist:

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

. if all of the subordinated units convert pursuanthte foregoing, all cumulative common unit arrgasaon the common units will
extinguished and the subordination period will €

In the event of the removal of our general partmater circumstances where cause exists or withdmafwur 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 distid 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 parsene departing general partner will have
the option to require the successor general patongurchase the general partner interest of thartieg 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 ggueatakr. If no agreement is reached within 30 @Hiex the effective date of the departing
general partner’s withdrawal or removal, an indegen investment banking firm or other independeapeet selected by the departing general
partner and the successor general partner wiltahgte the fair market value. If the departing gaheartner 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.
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If the option described above is not exerciseditheethe departing general partner or the succegsteral partner, the departing genera
partner’s general partner interest and all offifiiates’ 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 reimburse thepdrting general partner for all amounts due thpadiag 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 geneaatrer or its affiliates.

Transfer of General Partner Interest

Our general partner may at its option transfeoaliny part of its general partner interest withepproval from the unitholders, so long
as:

. the transferee agrees to assume the rights aresditour general partner under our partnershipeagent and agrees to be bound
by the provisions of our partnership agreem

. 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 kedaas an entity for U.S. federal
income tax purposes (to the extent not alreadyesddd or taxed); ar

. such transferee also agrees to purchase all (@pbepriate portion thereof, if applicable) of frertnership or membership interest
held by our general partner as the general padineranaging member, if any, of any of our subsid&a

In the case of a transfer of the general partrterast, the transferee or successor will be subjeadmpliance with the terms of our
partnership agreement and will be admitted as enel partner effective immediately prior to trensfer of the general partner interest.

Our general partner and its affiliates may, at timg, transfer common units, subordinated unitsioentive distribution rights to one or
more persons, without unitholder approval, exckat they may not transfer subordinated units to us.

Transfer of Ownership Interests in our General Parher

At any time, the owner of our general partner malya transfer all or part of its ownership intst®in our general partner to an affiliate
or a third party without the approval of our unitters.

Transfer of Subordinated Units and Incentive Distrbution Rights
At any time, our general partner and its affiliatesy sell or transfer all or a portion of their sutinated units or incentive distribution
rights to an affiliate or third party without thpoval of our unitholders.

By transfer of subordinated units or incentive riiition rights in accordance with our partnersijgpeement, 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 transied admission is reflected in our books and recdtdsh transferee:

. represents that the transferee has the capacitgrpand authority to become bound by our partnpragreement

. automatically becomes bound by the terms and dongibf our partnership agreement; :
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. gives the consents, waivers and approvals contamedr partnership agreeme
Our general partner will cause any transfers teelberded on our books and records.

We may, at our discretion, treat the nominee hoddesubordinated units or incentive distributioghts as the absolute owner. In that
case, the beneficial holder’s rights are limitelklgoto those that it has against the nominee hr@dea result of any agreement between the
beneficial owner and the nominee holder.

Subordinated units or incentive distribution rigats securities and any transfers are subjecgttatitis governing transfer of securities
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 distributioght has been transferred on our books, we amdréimsfer agent may treat the record
holder of the unit or right as the absolute owrerall purposes, except as otherwise required Wyolastock exchange regulations.

Change of Management Provisions

Our partnership agreement contains specific prorssthat are intended to discourage a person apgrom attempting to remove
Sunoco GP LLC as our general partner or from otlsrehanging our management. Please read “—WittedramwRemoval of Our General
Partner” for a discussion of certain consequentéseoremoval of our general partner. If any persogroup, other than our general partner
and its affiliates, acquires beneficial ownersHi2@% or more of any class of partnership interabet person or group loses voting rights on
all of such person’s or group’s partnership intexeghis loss of voting rights does not apply int@& circumstances. Please read “—Meetings
Voting.”

Limited Call Right

If at any time our general partner and its affdabwn more than 80% of the then-issued and oulisigutimited partner interests of any
class, our general partner will have the right,altit may assign in whole or in part to any ofatfliates 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. Thelmse 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
90 days preceding the date on which our generahgrafirst mails notice of its election to purchalsese limited partner interests;
and

. the average of the daily closing prices of themmarghip securities of such class over the 20 cativectrading days immediately
preceding the date three days before the dateatieers mailed

As a result of our general partneright to purchase outstanding limited partnegngsts, a holder of limited partner interests mayehhis
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. Fddecame Tax Consequence®isposition
of Common Units.”

Non-Taxpaying Holders; Redemption

To avoid any adverse effect on the maximum applécedtes chargeable to customers by us or anyrdiubwre subsidiaries, or in order
reverse an adverse determination that has occregadding such maximum rate, our partnership ageaeprovides our general partner the
power to amend the agreement. If our general
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partner, with the advice of counsel, determines @ not being treated as an association taxabéearporation or otherwise taxable as an
entity for U.S. federal income tax purposes, codplih the tax status (or lack of proof thereofooie or more of our limited partners, has,
reasonably likely to have, a material adverse éffadhe maximum applicable rates chargeable ttomess by our subsidiaries, then our
general partner may adopt such amendments to ounepship agreement as it determines necessagvisadble to:

. obtain proof of the U.S. federal income tax statusur limited partners (and their owners, to tikeeat relevant); an

. permit us to redeem the units held by any persomseiiax status has or is reasonably likely to lzaweterial adverse effect on the
maximum applicable rates or who fails to complyhvitie procedures instituted by our general patmebtain proof of the U.S.
federal income tax status. The redemption priddéncase of such a redemption will be the averégigeadaily closing prices per
unit for the 20 consecutive trading days immedjapeior to the date set for redemptic

Non-Citizen Assignees; Redemption

If our general partner, with the advice of coundetermines we are subject to U.S. federal, stal@cal 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 necessagv@able to:

. obtain proof of the nationality, citizenship or ettrelated status of our limited partners (andrtbeiners, to the extent relevant); ¢

. 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 wtadl$ to comply with the procedures instituted by general partner to obtain proof
of the nationality, citizenship or other relatedtss. The redemption price in the case of sucld@mngtion will be the average of the
daily closing prices per unit for the 20 conseaaitirading days immediately prior to the date setddemption

Meetings; Voting

Except as described below regarding certain persogsoups owning 20% or more of any class of gaghip 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 anticipate that arstimgeof our unitholders will be called in the feezable 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 20%he outstanding units of the class for
which a meeting is proposed. Unitholders may vitesein 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 vote accordiftgjg percentage interest in us, although additiiméed partner interests having
special voting rights could be issued. Please feddsuance of Additional Partnership Interests.’Wéwer, if at any time any person or group,
other than our general partner and its affiliatedirect transferee of our general partner orffikaies or a purchaser specifically approved by
our general partner,
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acquires, in the aggregate, beneficial ownershi208 or more of any class of partnership intergsa outstanding, that person or group will
lose voting rights on all of its partnership intgeeand the partnership interests may not be vatexhy matter and will not be considered to be
outstanding when sending notices of a meeting halders, calculating required votes, determirtimg presence of a quorum or for other
similar purposes. Common units held in nominedrmes name account will be voted by the brokertbeonominee in accordance with the
instruction of the beneficial owner unless the mgement between the beneficial owner and his naeminevides otherwise. Except as our
partnership agreement otherwise provides, subdetinanits will vote together with common units,aasingle class.

Any notice, demand, request, report or proxy mateequired or permitted to be given or made t@r@common unitholders under our
partnership agreement will be delivered to the meémlder by us or by the transfer agent.

Voting Rights of Incentive Distribution Rights

If a majority of the incentive distribution righése held by our general partner and its affiliaties,holders of our incentive distribution
rights will have no right to vote in respect of Buights on any matter, unless otherwise requisethly, and the holders of our incentive
distribution rights, in their capacity as such,lsha deemed to have approved any matter approyedibgeneral partner.

If less than a majority of the incentive distrilmutirights are held by our general partner andffiigages, the incentive distribution rights
will be entitled to vote on all matters submittedatvote of unitholders, other than amendmentsotimer matters that our general partner
determines do not adversely affect the holderauofircentive distribution rights in any materiagpect. On any matter in which the holders of
our incentive distribution rights are entitled tote, such holders will vote together with the suliwated units, prior to the end of the
subordination period, or together with the commoitg) thereafter, in either case as a single ¢s=ept in the case of any amendment to our
partnership agreement that would have a materiadrad effect on the rights of any class and reqbeeseparate approval of the class affectec
under the provisions of our partnership agreement,such incentive distribution rights shall ated in all respects as subordinated units o
common units, as applicable, when sending noti€asneeeting of our limited partners to vote on amgtter (unless otherwise required by le
calculating required votes, determining the presasf@ quorum or for other similar purposes underpartnership agreement. The relative
voting power of the holders of our incentive distiion rights and the subordinated units or comnnaits, depending on which class the
holders of our incentive distribution rights ardimg with, will be set in the same proportion tktfa¢ cumulative cash distributions, if any, in
respect of the incentive distribution rights foe flour consecutive quarters prior to the recore fiat the vote bear to the cumulative cash
distributions in respect of such class of unitssiech four quarters.

Status as Limited Partner

By transfer of common units in accordance with pantnership agreement, each transferee of commitsmsiall 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 commonitswill be fully paid, and unitholders will not required to make additional
contributions.

Indemnification

Under our partnership agreement, in most circunestsnwe will indemnify the following persons, t@tfullest extent permitted by law,
from and against all losses, claims, damages dfasitiabilities:

. our general partne
. any departing general partn

. any person who is or was an affiliate of our geheaatner or any departing general part
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. any person who is or was a manager, managing megeeral partner, director, officer, employee,ragiéduciary or trustee of
our partnership, our subsidiaries, our generahgartany departing general partner or any of thifiliates;

. any person who is or was serving at the requestiogeneral partner, any departing general partmeany 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 subsidiarie

. any person who controls our general partner ordmparting general partner; a

. any person designated by our general par

Any indemnification under these provisions will piide out of our assets. Unless our general paotherwise 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 us to reimbausgeneral partner for all direct and indirectexges it incurs or payments it makes
on our behalf and all other expenses allocables torwtherwise incurred by our general partneoimection with operating our business.
These expenses will include salary, bonus, incerdtompensation and other amounts paid to persoageitiorm services for us or on our
behalf and expenses allocated to our general panyniés affiliates. Our general partner is entitte determine the expenses that are allocable
to us. Neither our partnership agreement nor theilons agreement limit the amount of expenses faclwbur general partner and its affiliates
may be reimbursed.

Books and Reports

Our general partner is required to keep approphbatks of our business at our principal officeseébooks 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 holderswfunits or other partnership interests within 8dys after the close of each fiscal y
an annual report containing audited financial stetets and a report on those financial statementsibindependent registered public
accounting firm. Except for our fourth quarter, also furnish or make available unaudited finanicitdrmation within 50 days after the close
of each quarter. We are deemed to have made ahyrasport available if we file such report with t8EC on EDGAR or make the report
available on a publicly available website which maintain.

We furnish each record holder with information eably required for U.S. federal, state and loaalreporting purposes within 90 days
after the close of each calendar year. This inféionas expected to be furnished in summary fornthstt 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.
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Right to Inspect Our Books and Records

Our partnership agreement provides that a limitather can, for a purpose reasonably related tmteésest as a limited partner, upon
reasonable written demand stating the purposeabf damand and at his own expense, have furnishieithto

. true and full information regarding the status of business and financial condition (provided thialigation shall be satisfied to t
extent the limited partner is furnished our moserg annual report and any subsequent quarteperiodic reports required to be
filed (or which would be required to be filed) wite SEC pursuant to Section 13 of the Exchangg

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

. a copy of our partnership agreement, our certéicdtlimited partnership and all amendments thetegether with copies of the
executed copies of all powers of attorney undectvtihey have been execut

Our general partner may, and intends to, keep denfial from the limited partners trade secretstber information the disclosure of
which our general partner believes is not in owt li@erests, could damage us or our businessabmid are required by law or by agreements
with third parties to keep confidential.

Registration Rights

Under our partnership agreement, we have agreestjister for resale under the Securities Act argliegble 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
ETP or their assignees if an exemption from théstegtion requirements is not otherwise availablgese registration rights continue for two

years following any withdrawal or removal of oumgeal partner. We are obligated to pay all expemszdental to the registration, excludi
underwriting discounts.
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INVESTMENT IN SUNOCO LP BY EMPLOYEE BENEFIT PLAN

An investment in us by an employee benefit plasuigject to additional considerations because thestments of these plans are subject
to the fiduciary responsibility and prohibited tsaction provisions of ERISA and restrictions imgbbg Section 4975 of the Internal Revenue
Code. For these purposes the term “employee bgafit includes, but is not limited to, qualifieémsion, profit-sharing and stock bonus
plans, Keogh plans, simplified employee pensiompknd tax deferred annuities or IRAs establishedaintained by an employer or
employee organization. Among other things, consitien should be given to:

. whether the investment is prudent under SectioriagdQ¥)(B) of ERISA;
. whether in making the investment, that plan witisfg the diversification requirements of Sectid{a)(1)(C) of ERISA; an

. whether the investment will result in recognitidruarelated business taxable income by the planiéed, the potential after-tax
investment return. Please re*Material U.S. Federal Income Tax Conseque—Tax-Exempt Organizations and Other Invest’

The person with investment discretion with respeche assets of an employee benefit plan, oftdecca fiduciary, should determine
whether an investment in us is authorized by thE@iate governing instrument and is a properstvent for the plan or IRA.

Section 406 of ERISA and Section 4975 of the IrakRevenue Code prohibit employee benefit pland,adso 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” endhe Internal Revenue Code with respect to tae.pl

In addition to considering whether the purchaseamfimon units is a prohibited transaction, a fidyciaf an employee benefit plan sho
consider whether the plan will, by investing in be,deemed to own an undivided interest in ourtasadth 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 provide guidawih respect to whether the assets of an emtityhich employee benefit plans
acquire equity interests would be deemed “plantassader some circumstances. Under these regafatan entity’s assets would not be
considered to be “plan assets” if, among othermgtin

(1) the equity interests acquired by employee hepktfns are publicly offered securities—i.e., ity interests are widely held
by 100 or more investors independent of the isandreach other, freely transferable and registenel@r some provisions of the federal
securities laws;

(2) the entity is an “operating company”—i.e. stgrimarily engaged in the production or sale pf@duct or service other than the
investment of capital either directly or throughajority-owned subsidiary or subsidiaries; or

(3) there is no significant investment by benef@npinvestors, which is defined to mean that laas 25% of the value of each class
of equity interest is held by the employee bergfins referred to above, and IRAs that are sulbjeERISA or Section 4975 of the
Internal Revenue Code.

Our assets should not be considered “plan asset®ruhese regulations because it is expectedhibanbvestment will satisfy the
requirements in (1) and (2) above.

Plan fiduciaries contemplating a purchase of comonats should consult with their own counsel regiagdhe consequences under
ERISA and the Internal Revenue Code in light of¢Bgous penalties imposed on persons who engggeliibited transactions or other
violations.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES

This section is a summary of the material tax cqueaces that may be relevant to prospective unignsiwho are individual citizens or
residents of the U.S. and, unless otherwise notdle following discussion, is the opinion of AnaeKurth LLP, counsel to our general
partner and us, insofar as it relates to legal losiens with respect to matters of U.S. federabme tax law. This section is based upon currer
provisions of the Internal Revenue Code of 198&rasnded (the “Internal Revenue Code”), existingj proposed Treasury regulations
promulgated under the Internal Revenue Code (thedSury Regulations”) and current administratiieags and court decisions, all of which
are subject to change. Later changes in theseriighanay cause the tax consequences to varyasuimty from the consequences described
below. Unless the context otherwise requires, esfegs in this section to “us” or “we” are referehte Sunoco LP and our operating
subsidiaries.

The following discussion does not comment on alefal income tax matters affecting us or our urndérs and does not describe the
application of the alternative minimum tax that nieyapplicable to certain unitholders. Moreoveg, discussion focuses on unitholders who
are individual citizens or residents of the U.&d &as only limited application to corporations aéss$, entities treated as partnerships for U.S.
federal income tax purposes, trusts, nonresid@nsglU.S. expatriates and former citizens or ltarga residents of the United States or other
unitholders subject to specialized tax treatmamthsas banks, insurance companies and other falanstitutions, tax-exempt institutions,
foreign persons (including, without limitation, doslled foreign corporations, passive foreign irtw@ésnt companies and non-U.S. persons
eligible for the benefits of an applicable incorag treaty with the United States), individual retirent accounts (IRAs), real estate investment
trusts (REITs) or mutual funds, dealers in se@sitir currencies, traders in securities, U.S. paradiose “functional currency” is not the U.S.
dollar, persons holding their units as part of adtddle,” “hedge,” “conversion transaction” or othisk reduction transaction, and persons
deemed to sell their units under the constructale provisions of the Internal Revenue Code. Intamd the discussion only comments to a
limited extent on state, local and foreign tax @nsences. Accordingly, we encourage each prosgeatiitholder to consult his own tax
advisor in analyzing the state, local and foremndonsequences particular to him of the ownershiglisposition of common units and
potential changes in applicable tax laws.

No ruling has been requested from the IRS regardimgharacterization as a partnership for tax psep. Instead, we will rely on
opinions of Andrews Kurth LLP. Unlike a ruling, apinion of counsel represents only that counsed& kegal judgment and does not bind the
IRS or the courts. Accordingly, the opinions arateshents made herein may not be sustained by aitoantested by the IRS. Any contest of
this sort with the IRS may materially and adversgipact the market for the common units and thegsriat which common units trade. In
addition, the costs of any contest with the IR$)gpally legal, accounting and related fees, waBult in a reduction in cash available for
distribution to our unitholders and thus will berbe indirectly by our unitholders. Furthermore, tag treatment of us, or of an investment in
us, may be significantly modified by future legtsla or administrative changes or court decisidasy modifications may or may not be
retroactively applied.

All statements as to matters of federal incomddaxand legal conclusions with respect thereto nmtitas to factual matters, contained in
this section, unless otherwise noted, are the opiaf Andrews Kurth LLP and are based on the acguoéthe representations made by us.

For the reasons described below, Andrews Kurth h&® not rendered an opinion with respect to tHeviahg specific federal income t
issues: (i) the treatment of a unitholder whoseroom units are loaned to a short seller to covéroatsale of common units (please read “—
Tax Consequences of Unit Ownership—Treatment oftSPales”); (ii) whether our monthly convention fatocating taxable income and
losses is permitted by existing Treasury Regulatighease read “—Disposition of Common Units—Allticas Between Transferors and
Transferees”) and (iii) whether our method for takinto account Section 743 adjustments is sudifgria certain cases (please read “—Tax
Consequences of Unit Ownership—Section 754 Elettod “—Uniformity of Units”).
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A partnership is not a taxable entity and incurdeteral income tax liability. Instead, each partofea partnership is required to take into
account his share of items of income, gain, lossdeduction of the partnership in computing hiefatlincome tax liability, regardless of
whether cash distributions are made to him by #rénership. Distributions by a partnership to armerare generally not taxable to the
partnership or the partner unless the amount df destributed to him is in excess of the partnadfusted basis in his partnership interest.
Section 7704 of the Internal Revenue Code prouidaspublicly traded partnerships will, as a geher, be taxed as corporations. However,
an exception, referred to as the “Qualifying Incaixeeption,” exists with respect to publicly tradettnerships of which 90% or more of the
gross income for every taxable year consists oélifting income.” Qualifying income includes (i)éome and gains derived from the refining,
transportation, storage, processing and markeficguale oil, natural gas and products thereof (idicig motor fuels), (ii) certain rents from t
leasing of real property, (iii) interest (othernhfaom a financial business), (iv) dividends, (@irgs from the sale of real property and (vi) gains
from the sale or other disposition of capital aséetld for the production of income that otherwisastitutes qualifying income. We estimate
that less than 5% of our current gross income igjoalifying income; however, this estimate couhdiege from time to time. The portion of
our income that is qualifying income may changenftime to time.

It is the opinion of Andrews Kurth LLP that, basgubn the Internal Revenue Code, its regulationklighed revenue rulings and court
decisions and the representations described bélaty t

. We are classified as a partnership for federalrimedax purposes; ar

. Each of our operating subsidiaries, other than &@md Aloha, will be treated as a partnership itirog disregarded as an entity
separate from us or Propco for federal income tapgses

In rendering its opinion, Andrews Kurth LLP hasiedlon factual representations made by us andengrgl partner. The representations
made by us and our general partner upon which Avelkurth LLP has relied include, but are not lindite, the following:

. Except for Propco and Aloha, neither we nor angwfoperating subsidiaries has elected or willteiebe treated as a corporation;
and

. For each taxable year since and including the geaur initial public offering, more than 90% ofogross income has been and
will be income of a character that Andrews KurthFLhas opined or will opine is “qualifying incomefthin the meaning of
Section 7704(d) of the Internal Revenue C¢

We believe that these representations have beerintthe past and expect that these representatiirontinue to be true in the future.

If we fail to meet the Qualifying Income Exceptiather than a failure that is determined by the {&8e 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 if we haddfarred all of our assets, subject to liabilitiesa newly formed corporation, on the first day
of the year in which we fail to meet the Qualifyilngome Exception, in return for stock in that amgtion, and then distributed that stock to
the unitholders in liquidation of their interestsus. This deemed contribution and liquidation $tidne tax-free to unitholders and us so long a
we, at that time, do not have liabilities in excebthe tax basis of our assets. Thereafter, wedvioe treated as a corporation for federal
income tax purposes.

The present federal income tax treatment of pubtieded partnerships, including us, or an investrireour common units may be
modified by administrative, legislative or judiciaterpretation at any time. For example, from titméime, the administration and members of
the U.S. Congress propose and consider substartareges to the existing federal income tax lawsdffact publicly traded partnerships. One
such recent administration budget proposal folfigear 2016 would, if enacted, tax publicly tragedtnerships with “fossil fuelsictivities a:
corporations for U.S. federal income tax purpossgirining in 2021. We are unable to predict whe#mr such changes will ultimately be
enacted. However, it is possible that a changavindould affect us and may be applied retroactivily such changes could negatively imj
the value of an investment in our units.
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If we were treated as an association taxable asporation in any taxable year, either as a resfudt failure to meet the Qualifying
Income Exception or otherwise, our items of incogaan, loss and deduction would be reflected omlypor tax return rather than being passet
through to our unitholders, and our net income wdad taxed to us at corporate rates. In additiop déstribution made to a unitholder would
be treated as taxable dividend income, to the éxtieour current and accumulated earnings and {gradi, in the absence of earnings and
profits, a nontaxable return of capital, to thesextof the unitholder’s tax basis in his commortgjror taxable capital gain, after the
unitholder’s tax basis in his common units is rextlito zero. Accordingly, taxation as a corporati@uld result in a material reduction in a
unitholder’s cash flow and after-tax return andstkaould likely result in a substantial reductiortloé value of the units.

The discussion below is based on Andrews Kurth LLR opinion that Sunoco LP will be classified as a pmership for federal income
tax purposes.

Limited Partner Status

Unitholders of Sunoco LP will be treated as pagredrSunoco LP for federal income tax purposeso Alsiitholders whose common ut
are held in street name or by a nominee and whe tie/right to direct the nominee in the exercisallsubstantive rights attendant to the
ownership of their common units will be treategpastners of Sunoco LP for federal income tax pugpos

A beneficial owner of common units whose units hbeen transferred to a short seller to completeoa sale would appear to lose his
status as a partner with respect to those unitiettaral income tax purposes. Please read “—Tas€&nrences of Unit Ownership—Treatmen
of Short Sales.”

Income, gains, losses or deductions would not appdae reportable by a unitholder who is not argarfor federal income tax purposes,
and any cash distributions received by a unitholdw®w is not a partner for federal income tax pugsosould therefore appear to be fully
taxable as ordinary income. These holders are umednsult their tax advisors with respect tottireconsequences to them of holding
common units in Sunoco LP. The references to “wfiftrs” in the discussion that follows are to peswho are treated as partners in Sunocc
LP for federal income tax purposes.

Tax Consequences of Unit Ownership
Flow-Through of Taxable Income

Subject to the discussion below under “—Entity-LeVellections” and aside from any taxes paid bypem our subsidiary treated as
parent of the federal consolidated group of corjang, including Aloha, we will not pay any fedeinatome tax. Instead, each unitholder will
be required to report on his income tax returrshire of our income, gains, losses and deductidthswt regard to whether we make cash
distributions to him. Consequently, we may allogat®me to a unitholder even if he has not receavedsh distribution. Each unitholder will
be required to include in income his allocable sharour income, gains, losses and deductionsubtaxable year ending with or within his
taxable year. Our taxable year ends on December 31.

Treatment of Distributions

Distributions by us to a unitholder generally wibit be taxable to the unitholder for federal incdaepurposes, except to the extent the
amount of any such cash distribution exceeds kibaais in his common units immediately beforedistribution. Our cash distributions in
excess of a unitholder’s tax basis generally wélidonsidered to be gain from the sale or exchahtfee@wommon units, taxable in accordance
with the rules described under “—Disposition of Goon Units.” Any reduction in a unitholder’s shaffeoar liabilities for which no partner
bears the economic risk of loss, known as “nonresmliabilities,” will be treated as a distributibg us of cash to that unitholder. To the exten
our distributions cause a unitholder’s “at-risk” @umt to be less than zero at the end of any taxaze he must recapture any losses deducte
in previous years. Please read “—Tax ConsequerfdgsibOwnership—Limitations on Deductibility of lsses.”
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A decrease in a unitholder’s percentage interessibecause of our issuance of additional commds will decrease his share of our
nonrecourse liabilities, and thus will result ic@responding deemed distribution of cash. Thigrakdistribution may constitute a non-pro
rata distribution. A nompro rata distribution of money or property may tesuordinary income to a unitholder, regardlessig tax basis in hi
common units, if the distribution reduces the ulitler's share of our “unrealized receivables,” utlthg depreciation recapture and/or
substantially appreciated “inventory items,” eashdafined in the Internal Revenue Code, and caollelgt “Section 751 AssetsTo that exten
the unitholder will be treated as having been itisted his proportionate share of the Section 754efs and then having exchanged those
assets with us in return for the non-pro rata partf the actual distribution made to him. Thisgdatleemed exchange will generally result in
the unitholder’s realization of ordinary income,iahwill equal the excess of (1) the non-pro radatipn of that distribution over (2) the
unitholder’s tax basis (often zero) for the shar8ection 751 Assets deemed relinquished in thbange.

Basis of Common Unit:

A unitholder’s initial tax basis for his common tswill be the amount he paid for the common upiits his share of our nonrecourse
liabilities. That basis will be increased by hisshof our income and by any increases in his sbfavar nonrecourse liabilities. That basis will
be decreased, but not below zero, by distributfosms us, by the unitholder’s share of our lossgsatty decreases in his share of our
nonrecourse liabilities and by his share of oureexjitures that are not deductible in computingléx@ncome and are not required to be
capitalized. A unitholder will generally have a shaf our nonrecourse liabilities based on hisalwhour profits. Please read ‘Bisposition o
Common Units—Recognition of Gain or Loss.”

Limitations on Deductibility of Losse

The deduction by a unitholder of his share of @ssés will be limited to the tax basis in his uaitsl, in the case of an individual
unitholder, estate, trust, or corporate unithol@anore than 50% of the value of the corporatehwider’s stock is owned directly or indirectly
by or for five or fewer individuals or some tax-exet organizations) to the amount for which the lulider is considered to be “at risk” with
respect to our activities, if that is less thanthisbasis. A common unitholder subject to thesdtditions must recapture losses deducted in
previous years to the extent that distributionssechis at-risk amount to be less than zero atrideoéany taxable year. Losses disallowed to a
unitholder or recaptured as a result of these ditioihs will carry forward and will be allowable agleduction to the extent that his at-risk
amount is subsequently increased, provided sude$odo not exceed such common unitholder’s tass liagiis common units. Upon the
taxable disposition of a unit, any gain recognibga unitholder can be offset by losses that wesggipusly suspended by the at-risk limitation
but may not be offset by losses suspended by this liaitation. Any loss previously suspended by #it-risk limitation in excess of that gain
would no longer be utilizable.

In general, a unitholder will be at risk to theenttof the tax basis of his units, excluding angtipa of that basis attributable to his share
of our nonrecourse liabilities, reduced by (i) qoytion of that basis representing amounts otherpistected against loss because of a
guarantee, stop loss agreement or other similangement and (ii) any amount of money he borrovectire or hold his units, if the lender
of those borrowed funds owns an interest in uléted to the unitholder or can look only to timitsifor repayment. A unitholder’s at-risk
amount will increase or decrease as the tax basieainitholder’s units increases or decreasémrdhan tax basis increases or decreases
attributable to increases or decreases in his siiarer nonrecourse liabilities.

In addition to the basis and at-risk limitationstba deductibility of losses, the passive losstitins generally provide that individuals,
estates, trusts and some closely-held corporatindpersonal service corporations can deduct |dssmspassive activities, which are
generally trade or business activities in whichtthgayer does not materially participate, onlyhi® extent of the taxpaysrincome from thos
passive activities. The passive loss limitatioresaplied separately with respect to each publielged partnership.
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Consequently, any passive losses we generateniyllbe available to offset our passive income geteel in the future and will not be availa

to offset income from other passive activitiesroreistments, including our investments or a unithidgdinvestments in other publicly traded
partnerships, or the unitholder’s salary, activsibess or other income. Passive losses that amedotctible because they exceed a unithadder
share of income we generate may be deducted iwhéh he disposes of his entire investment in wsfirly taxable transaction with an
unrelated party. The passive loss limitations aiad after other applicable limitations on dedlus, including the at-risk rules and the basis
limitation.

A unitholder’s share of our net income may be dffgeany of our suspended passive losses, butyitrmotbe offset by any other current
or carryover losses from other passive activiieduding those attributable to other publicly teadpartnerships.

Limitations on Interest Deduction:

The deductibility of a non-corporate taxpayer'svéstment interest expense” is generally limitetheoamount of that taxpayer’s “net
investment income.” Investment interest expenskides:

. interest on indebtedness properly allocable to gntypheld for investmen
. our interest expense attributed to portfolio incoar

. 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 investment inséexpense will take into account interest on aaygim account borrowing or other
loan incurred to purchase or carry a unit. Net gtweent income includes gross income from propegty for investment and amounts treate
portfolio income under the passive loss rules, teshuctible expenses, other than interest, directhnected with the production of investment
income, but generally does not include gains attable to the disposition of property held for istraent or (if applicable) qualified dividend
income. The IRS has indicated that the net passo@mme earned by a publicly traded partnership bélkreated as investment income to its
unitholders. In addition, the unitholder’s shareoaf portfolio income will be treated as investmizitome.

Entity-Level Collections

If we are required or elect under applicable lapay any federal, state, local or foreign incomeda behalf of any unitholder or any
former unitholder, we are authorized to pay theses$ from our funds. That payment, if made, wiltleated as a distribution of cash to the
unitholder on whose behalf the payment was madbelpayment is made on behalf of a person whestitg cannot be determined, we are
authorized to treat the payment as a distributboalltcurrent unitholders. We are authorized to gneur partnership agreement in the mannel
necessary to maintain uniformity of the intrinsa& tharacteristics of units and to adjust latetrithistions, so that after giving effect to these
distributions, the priority and characterizationdigtributions otherwise applicable under our penghip agreement is maintained as nearly as
practicable. Payments by us as described abovd giué rise to an overpayment of tax on behalfrofralividual unitholder in which event the
unitholder would be required to file a claim in erdo obtain a credit or refund.

Allocation of Income, Gain, Loss and Deductic

In general, if we have a net profit, our itemsrafdme, gain, loss and deduction will be allocatadrzg our unitholders in accordance
with their percentage interests in us. At any ttived distributions are made to the common uniexicess of distributions to the subordinated
units, or we make incentive distributions, grogime will be allocated to the recipients to theeakbf these distributions. If we have a net
loss, that loss will be allocated to the unithotdieraccordance with their percentage interestsin
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Specified items of our income, gain, loss and dédnavill be allocated to account for any differernoetween the tax basis and fair
market value of any property contributed to us thasts at the time of such contribution, referr@éh this discussion as the “Contributed
Property.” The effect of these allocations, refért@ as “Section 704(c) Allocations,” to a unitheigpurchasing common units from us in an
offering will be essentially the same as if the b@ses of our assets were equal to their fair naedaes at the time of the offering. In the even
we issue additional common units or engage in tediher transactions in the future, “reverse 2ecti04(c) Allocations,” similar to the
Section 704(c) Allocations described above, wilnbede to all of our unitholders immediately priorsuch issuance or other transactions to
account for the difference between the “bobksis for purposes of maintaining capital accoantsthe fair market value of all property helc
us at the time of such issuance or future tranmacth addition, items of recapture income willdilcated to the extent possible to the
unitholder who was allocated the deduction giviisg to the treatment of that gain as recapturenigcim order to minimize the recognition of
ordinary income by some unitholders. Finally, althb we do not expect that our operations will resuthe creation of negative capital
accounts, if negative capital accounts neverthek=sdt, items of our income and gain will be afiterd in an amount and manner sufficient to
eliminate the negative balance as quickly as ptessib

An allocation of items of our income, gain, losgdeduction, other than an allocation required leylttiernal Revenue Code to eliminate
the difference between a partner’s “book” capitalaunt, credited with the fair market value of Gimited Property, and “tax¢apital account
credited with the tax basis of Contributed Propamyerred to in this discussion as the “Book-Tagdarity,” will generally be given effect for
federal income tax purposes in determining a pedrshdare of an item of income, gain, loss or déidamnly if the allocation has “substantial
economic effect.” In any other case, a parthetare of an item will be determined on the bafskgs interest in us, which will be determined
taking into account all the facts and circumstanesduding:

. his relative contributions to u
. the interests of all the partners in profits argbts
. the interest of all the partners in cash flow;

. the rights of all the partners to distributionscapital upon liquidatior
Andrews Kurth LLP is of the opinion that, with tegception of the issues described in “—Tax Consecg® of Unit Ownership—
Section 754 Election” and “—Disposition of Commonitd—Allocations Between Transferors and Transfgfeslocations under our

partnership agreement will be given effect for fadléxcome tax purposes in determining a partnglrare of an item of income, gain, loss or
deduction.

Treatment of Short Sales

A unitholder whose units are loaned to a “shotes&to cover a short sale of units may be considerdthamg disposed of those units
so, he would no longer be treated for tax purpases partner with respect to those units duringo#ied of the loan and may recognize gai
loss from the disposition. As a result, during thésiod:

. any of our income, gain, loss or deduction withpess to those units would not be reportable byuthigholder;
. any cash distributions received by the unitholdetoathose units would be fully taxable; ¢

. while not entirely free from doubt, all of thesstdibutions would appear to be ordinary incol

Because there is no direct or indirect controlbughority on the issue relating to partnershipreges, Andrews Kurth LLP has not
rendered an opinion regarding the tax treatmeatuiitholder whose common units are loaned to & sktler to cover a short sale of common
units; therefore, unitholders desiring to assuedrtstatus as partners and avoid the risk of gaingnition from a loan to a short seller are ui
to consult a tax
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advisor to discuss whether it is advisable to modify applicable brokerage account agreementsotalyt their brokers from borrowing and
loaning their units. The IRS has previously annadhihat it is studying issues relating to the tartiment of short sales of partnership inter
Please read “—Disposition of Common Units—Recognitf Gain or Loss.”

Tax Rates

Under current law, the highest marginal U.S. fedie@me tax rate applicable to ordinary incoménaiividuals is 39.6% and the highest
marginal U.S. federal income tax rate applicableig-term capital gains (generally, capital gainscertain assets held for more than twelve
months) of individuals is 20%. Such rates are saligechange by new legislation at any time.

In addition, a 3.8% Medicare tax, or NIIT, is impdson certain net investment income earned by itidals, estates and trusts. For these
purposes, net investment income generally incliadesitholder’s allocable share of our income and gealized by a unitholder from a sale of
units. In the case of an individual, the tax wil imposed on the lesser of (i) the unitholder’sime¢stment income and (ii) the amount by
which the unitholder’s modified adjusted gross imeoexceeds $250,000 (if the unitholder is marriedi fding jointly or a surviving spouse),
$125,000 (if the unitholder is married and filirgparately) or $200,000 (in any other case). Irctee of an estate or trust, the tax will be
imposed on the lesser of (i) undistributed net étent income and (ii) the excess adjusted grassre over the dollar amount at which the
highest income tax bracket applicable to an estataust begins.

Section 754 Electiol

We have made the election permitted by Sectionof%de Internal Revenue Code. That election is/ooable without the consent of the
IRS unless there is a constructive terminatiorhefgartnership. Please read “—Disposition of Comiunits—Constructive TerminationThe
election will generally permit us to adjust a commumit purchaser’s tax basis in our assets (“inb@sis”) under Section 743(b) of the Internal
Revenue Code to reflect his purchase price. Thistieh does not apply with respect to a person puvchases common units directly from us.
The Section 743(b) adjustment belongs to the pgehand not to other unitholders. For purposekisfdiscussion, the inside basis in our
assets with respect to a unitholder will be congideo have two components: (1) his share of oubé&sis in our assets (“common basis”) and
(2) his Section 743(b) adjustment to that basis.

We have adopted the remedial allocation method a#i bur properties. Where the remedial allocatitethod is adopted, the Treasury
Regulations under Section 743 of the Internal Regabode require a portion of the Section 743(b)sidjent that is attributable to recovery
property that is subject to depreciation underiact68 of the Internal Revenue Code and whose bagls is in excess of its tax basis to be
depreciated over the remaining cost recovery pddpthe property’s unamortized Book-Tax Disparitinder Treasury Regulation
Section 1.167(c)-1(a)(6), a Section 743(b) adjustragéiributable to property subject to depreciatioder Section 167 of the Internal Revenue
Code, rather than cost recovery deductions undetid®el68, is generally required to be depreciatgdg either the straight-line method or the
150% declining balance method. Under our partnpragreement, our general partner is authorizedk® & position to preserve the uniformity
of units even if that position is not consistenthithese and any other Treasury Regulations. Pleask'—Uniformity of Units.”

We depreciate the portion of a Section 743(b) dnfjast attributable to unrealized appreciation m¥alue of Contributed Property, to
extent of any unamortized Book-Tax Disparity, usingate of depreciation or amortization derivedrfrine depreciation or amortization
method and useful life applied to the property’amortized Book-Tax Disparity, or treat that portemnon-amortizable to the extent
attributable to property which is not amortizalilbis method is consistent with the methods empldyedther publicly traded partnerships but
is arguably inconsistent with Treasury Regulatiect®n 1.167(c)-1(a)(6), which is not

53



Table of Contents

expected to directly apply to any of our assetsthBoextent this Section 743(b) adjustment istaiteble to appreciation in value in excess of
the unamortized Book-Tax Disparity, we will apphetrules described in the Treasury Regulationdegidlative history. If we determine that
this position cannot reasonably be taken, we mieg dadepreciation or amortization position underciiall purchasers acquiring units in the
same month would receive depreciation or amortizativhether attributable to common basis or a S8edt#3(b) adjustment, based upon the
same applicable rate as if they had purchaseckatditterest in our assets. This kind of aggregp@oach may result in lower annual
depreciation or amortization deductions than watlterwise be allowable to some unitholders. Pleeaé “—Uniformity of Units.” A
unitholder’s tax basis for his common units is regliby his share of our deductions (whether oisnoh deductions were claimed on an
individual's income tax return) so that any positiwe take that understates deductions will overgtes common unitholder’s basis in his
common units, which may cause the unitholder tceustdte gain or overstate loss on any sale of soith. Please read “—Disposition of
Common Units—Recognition of Gain or Loss.” Andreusrth LLP is unable to opine as to whether our rodtfor taking into account
Section 743 adjustments is sustainable for propsentyect to depreciation under Section 167 of therhal Revenue Code or if we use an
aggregate approach as described above, as thevaliszct or indirect controlling authority addriegsthe validity of these positions. Moreov
the IRS may challenge our position with respeaédpreciating or amortizing the Section 743(b) adjent we take to preserve the uniformity
of the units. If such a challenge were sustainegl gain from the sale of units might be increasitbdout the benefit of additional deductions.

A Section 754 election is advantageous if the fexeg’s tax basis in his units is higher than thigssishare of the aggregate tax basis of
our assets immediately prior to the transfer. ht ttase, as a result of the election, the trarsfemild have, among other items, a greater
amount of depreciation deductions and his shaempfgain or loss on a sale of our assets woul@édge Conversely, a Section 754 election is
disadvantageous if the transferee’s tax basissiuhits is lower than those unitiare of the aggregate tax basis of our assetsdiately prior
to the transfer. Thus, the fair market value ofuhiés may be affected either favorably or unfabdrdy the election. A basis adjustment is
required regardless of whether a Section 754 eleési made in the case of a transfer of an inténass if we have a substantial built-in loss
immediately after the transfer, or if we distribpi®perty and have a substantial basis reductiene@lly, a built-in loss or a basis reduction is
substantial if it exceeds $250,000.

The calculations involved in the Section 754 etattire complex and will be made on the basis afraptons as to the value of our
assets and other matters. For example, the albwcafithe Section 743(b) adjustment among our assast be made in accordance with the
Internal Revenue Code. The IRS could seek to reattosome or all of any Section 743(b) adjustmbotated by us to our tangible assets to
goodwill instead. Goodwill, as an intangible asgegenerally nonamortizable or amortizable ovemaer period of time or under a less
accelerated method than our tangible assets. Weotassure you that the determinations we makenwtilbe successfully challenged by the
IRS and that the deductions resulting from thenhmat be reduced or disallowed altogether. ShawdIRS require a different basis adjustn
to be made, and should, in our opinion, the expehsempliance exceed the benefit of the electiammay seek permission from the IRS to
revoke our Section 754 election. If permissionrasnged, a subsequent purchaser of units may beatdld more income than he would have
been allocated had the election not been revoked.

Tax Treatment of Operations
Accounting Method and Taxable Ye:

We use the year ending December 31 as our taxahleaynd the accrual method of accounting for fddiecame tax purposes. Each
unitholder will be required to include in incomes ishare of our income, gain, loss and deductiondotaxable year ending within or with his
taxable year. In addition, a unitholder who haaxable year ending on a date other than Decemban@vho disposes of all of his units
following the close of our taxable year but beftive close of his taxable year must include hiseslbé&iour income, gain, loss and deduction in
income for his taxable year, with the result thatiill be required to include in income for his ke year his share of more than twelve
months of our income, gain, loss and deductiorag@lgead “—Disposition of Common Units—Allocatid®stween Transferors and
Transferees.”

54



Table of Contents

Tax Basis, Depreciation and Amortization

The tax basis of our assets will be used for puepas computing depreciation and cost recovery cléghs and, ultimately, gain or loss
on the disposition of these assets. The federahmectax burden associated with the difference betvtiee fair market value of our assets and
their tax basis immediately prior to an offerindlwie borne by unitholders holding interests irpusr to such offering. Please read “—Tax
Consequences of Unit Ownership—Allocation of Inco@ain, Loss and Deduction.”

To the extent allowable, we may elect to use thEa@ation and cost recovery methods, includingusaiepreciation to the extent
available, that will result in the largest dedustidoeing taken in the early years after assetesutyj these allowances are placed in service.
Please read “—Uniformity of Units.” Property we seljuently acquire or construct may be deprecistetjwaccelerated methods permitted by
the Internal Revenue Code.

If we dispose of depreciable property by sale,dlmgure or otherwise, all or a portion of any gaietermined by reference to the amount
of depreciation previously deducted and the natfitbe property, may be subject to the recaptulesrand taxed as ordinary income rather
than capital gain. Similarly, a unitholder who halsen cost recovery or depreciation deductions veiipect to property we own will likely be
required to recapture some or all of those dednstas ordinary income upon a sale of his interessi Please read “—Tax Consequences of
Unit Ownership—Allocation of Income, Gain, Loss dddduction” and “—Disposition of Common Units—Reaitgn of Gain or Loss.”

The costs we incur in selling our units (calledrigication expenses”) must be capitalized and cabp@ateducted currently, ratably or
upon our termination. There are uncertainties @iggrthe classification of costs as organizatiopesses, which may be amortized by us, and
as syndication expenses, which may not be amorktigads. The underwriting discounts and commissieasncur will be treated as syndicat
expenses.

Valuation and Tax Basis of Our Properties

The federal income tax consequences of the ownpeestd disposition of units will depend in part arr estimates of the relative fair
market values, and the initial tax bases, of ogetss Although we may from time to time consultwtofessional appraisers regarding
valuation matters, we will make many of the relatigir market value estimates ourselves. Thesmatds and determinations of basis are
subject to challenge and will not be binding onlR& or the courts. If the estimates of fair markadtie or basis are later found to be incorrect
the character and amount of items of income, dass, or deductions previously reported by unithddright change, and unitholders migh
required to adjust their tax liability for prior es and incur interest and penalties with resgetttdse adjustments.

Disposition of Common Units
Recognition of Gain or Los:

Gain or loss will be recognized on a sale of uagsal to the difference between the amount reabmetithe unitholder’s tax basis for the
units sold. A unitholder’s amount realized will imeasured by the sum of the cash or the fair madae of other property received by him
plus his share of our nonrecourse liabilities. Beseathe amount realized includes a unitholder’sesbhour nonrecourse liabilities, the gain
recognized on the sale of units could result imaligability in excess of any cash received frora sale.

Prior distributions from us that in the aggregagrenn excess of cumulative net taxable incomafoommon unit and, therefore,
decreased a unitholder’s tax basis in that comnmitnwill, in effect, become taxable income if thenemon unit is sold at a price greater than
the unitholder’s tax basis in that common unit,reiféhe price received is less than his originzdtc
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Except as noted below, gain or loss recognized tnyitholder, other than a “dealer” in units, on Hade or exchange of a unit will
generally be taxable as capital gain or loss. @hgéin recognized by an individual on the salardts held for more than twelve months will
generally be taxed at the U.S. federal income atx applicable to long-term capital gains. Howewsguortion of this gain or loss, which will
likely be substantial, will be separately computed taxed as ordinary income or loss under Se@idnof the Internal Revenue Code to the
extent attributable to assets giving rise to dapt@m recapture or other “unrealized receivablasto “inventory items” we own. The term
“unrealized receivables” includes potential recapitems, including depreciation recapture. Ordinacome attributable to unrealized
receivables, inventory items and depreciation recapmay exceed net taxable gain realized uposaleeof a unit and may be recognized eve
if there is a net taxable loss realized on the shieunit. Thus, a unitholder may recognize batlir@ary income and a capital loss upon a sa
units. Capital losses may offset capital gainsrmmdhore than $3,000 of ordinary income, in the adsedividuals, and may only be used to
offset capital gains in the case of corporatiorthBrdinary income and capital gain recognize@ @ale of units may be subject to the NIIT in
certain circumstances. Please read “—Tax ConsegaafdJnit Ownership—Tax Rates.”

The IRS has ruled that a partner who acquireséastsiin a partnership in separate transactions cousibine those interests and maintain
a single adjusted tax basis for all those interésp®n a sale or other disposition of less thawfathose interests, a portion of that tax basist
be allocated to the interests sold using an “eflatapportionment” method, which generally meas the tax basis allocated to the interest
sold equals an amount that bears the same retatite partnes tax basis in his entire interest in the partniprak the value of the interest <
bears to the value of the partrse€ntire interest in the partnership. Treasury Reiguns under Section 1223 of the Internal ReveDode allow
a selling unitholder who can identify common unitsmsferred with an ascertainable holding periodléat to use the actual holding period of
the common units transferred. Thus, accordingeatiting discussed above, a common unitholderheillnable to select high or low basis
common units to sell as would be the case witha@te stock, but, according to the Treasury Reiulat he may designate specific common
units sold for purposes of determining the holddegiod of units transferred. A unitholder electioguse the actual holding period of common
units transferred must consistently use that ifieation method for all subsequent sales or exchamg common units. A unitholder
considering the purchase of additional units cala ef common units purchased in separate trasecis urged to consult his tax advisor as tc
the possible consequences of this ruling and agic of the Treasury Regulations.

Specific provisions of the Internal Revenue Codectfthe taxation of some financial products armigées, including partnership
interests, by treating a taxpayer as having solthppreciated” partnership interest, one in whielingvould be recognized if it were sold,
assigned or terminated at its fair market valutheftaxpayer or related persons enter(s) into:

. a short sale
. an offsetting notional principal contract;

. a futures or forward contrac
in each case, with respect to the partnershipastear substantially identical property.

Moreover, if a taxpayer has previously entered ahort sale, an offsetting notional principaltcact 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 identporalperty. The Secretary of the Treasury is altbaired to issue 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.
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Allocations Between Transferors and Transfere

In general, our taxable income and losses will &eminined annually, will be prorated on a monttagib and will be subsequently
apportioned among the unitholders in proportiotheonumber of units owned by each of them as obffeming of the applicable exchange on
the first business day of the month, which we réddn this prospectus as the “Allocation Date."Viitwer, gain or loss realized on a sale or
other disposition of our assets other than in tigdénary course of business will be allocated amibvegunitholders on the Allocation Date in the
month in which that gain or loss is recognized a&esult, a unitholder transferring units may becalted income, gain, loss and deduction
realized after the date of transfer.

Although simplifying conventions are contemplatgdtie Internal Revenue Code and most publicly tlguirtnerships use similar
simplifying conventions, the use of this method maybe permitted under existing Treasury Reguhatias there is no direct or indirect
controlling authority on this issue. The U.S. Depent of the Treasury and the IRS have issued grxpdreasury Regulations that provide a
safe harbor pursuant to which a publicly tradedngaship may use a similar monthly simplifying cention to allocate tax items among
transferor and transferee unitholders, although sax items must be prorated on a daily basis.tiEgjpublicly traded partnerships are entitlec
to rely on these proposed Treasury Regulationsgkiew they are not binding on the IRS and are stibjechange until final Treasury
Regulations are issued. Accordingly, Andrews Kt is unable to opine on the validity of this madhof allocating income and deductions
between transferor and transferee unitholders Isectne issue has not been finally resolved byR&dr the courts. If this method is not
allowed under the Treasury Regulations, or onlyliappo transfers of less than all of the unithoklenterest, our taxable income or losses
might be reallocated among the unitholders. Weaathorized to revise our method of allocation befmveansferor and transferee unitholders,
as well as unitholders whose interests vary dugitexable year, to conform to a method permittedbufuture Treasury Regulations. A
unitholder who owns units at any time during a ¢graand who disposes of them prior to the recotd dat for a cash distribution for that
quarter will be allocated items of our income, géiiss and deductions attributable to that quait@ugh the month of disposition but will not
be entitled to receive that cash distribution.

Notification Requirements

A unitholder who sells any of his units is gengraéiquired to notify us in writing of that sale hiih 30 days after the sale (or, if earlier,
January 15 of the year following the sale). A pas#r of units who purchases units from anothehalder is also generally required to notify
us in writing of that purchase within 30 days aftex purchase. Upon receiving such notificatiorns ane required to notify the IRS of that
transaction and to furnish specified informatiortie transferor and transferee. Failure to notffyfia purchase may, in some cases, lead to t
imposition of penalties. However, these reportieguirements do not apply to a sale by an individuta is a citizen of the U.S. and who
effects the sale or exchange through a broker wihaatisfy such requirements.

Constructive Termination

We will be considered to have technically termidader partnership for federal income tax purpotéseire is a sale or exchange of 50%
or more of the total interests in our capital andfis within a twelvemonth period. For purposes of determining whether50% threshold h:
been met, multiple sales of the same interesthgiltounted only once. Our technical termination ldloamong other things, result in the
closing of our taxable year for all unitholders,ighhwould result in us filing two tax returns (aodr unitholders could receive two schedules
K-1 if relief was not available, as described béldov one fiscal year and could result in a defeofadepreciation deductions allowable in
computing our taxable income. In the case of ahotter reporting on a taxable year other thanaafigear ending December 31, the closin
our taxable year may also result in more than tevehonths of our taxable income or loss being iredtlel in his taxable income for the year of
termination. Our termination currently would notegft our classification as a partnership for fetier@ome tax purposes, but instead we woulc
be treated as a new partnership for federal indameurposes. If treated as a new partnership, us make new tax elections, including a
new election under Section 754 of the
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Internal Revenue Code, and could be subject tolfiesni# we are unable to determine that a termidmabccurred. The IRS has announced a
publicly traded partnership technical terminatiehieaf program whereby, if a publicly traded parstep that technically terminates requests
relief and such relief is granted by the IRS, amotiger things, the partnership will only have toyide one Schedule K-to unitholders for th
year notwithstanding two partnership tax ye

Uniformity of Units

Because we cannot match transferors and transfefemdéts, we must maintain uniformity of the ecamo and tax characteristics of the
units to a purchaser of these units. In the absehaaiformity, we may be unable to completely cdynpith a number of federal income tax
requirements, both statutory and regulatory. A leickniformity can result from a literal applicatiof Treasury Regulation Section 1.167(c)-1
(a)(6). Any non-uniformity could have a negativepiet on the value of the units. Please read “—Tamxs€quences of Unit Ownership—
Section 754 Election.” We depreciate the portioa &ection 743(b) adjustment attributable to uizedlappreciation in the value of
Contributed Property, to the extent of any unamediBook-Tax Disparity, using a rate of depreciato amortization derived from the
depreciation or amortization method and usefuldifplied to the property’s unamortized Book-Taxgdaisty, or treat that portion as
nonamortizable, to the extent attributable to prgpne common basis of which is not amortizabtmsistent with the regulations under
Section 743 of the Internal Revenue Code, evengtihdluat position may be inconsistent with TreasRiegulation Section 1.167(c)-1(a)(6),
which is not expected to directly apply to any aof assets.

Please read “—Tax Consequences of Unit Ownershipctih 754 Election.” To the extent that the Setiid3(b) adjustment is
attributable to appreciation in value in excesthefunamortized Book-Tax Disparity, we will apphetrules described in the Treasury
Regulations and legislative history. If we deterenihat this position cannot reasonably be takennag adopt a depreciation and amortizatior
position under which all purchasers acquiring umitdhe same month would receive depreciation andrézation deductions, whether
attributable to common basis or a Section 743(p)stichent, based upon the same applicable ratetlasyithad purchased a direct interest in
assets. If this position is adopted, it may resulbwer annual depreciation and amortization déidns than would otherwise be allowable to
some unitholders and risk the loss of depreciadiothamortization deductions not taken in the yiear these deductions are otherwise
allowable. This position will not be adopted if wetermine that the loss of depreciation and anaiitin deductions will have a material
adverse effect on the unitholders. If we choosaamatilize this aggregate method, we may use ahgraeasonable depreciation and
amortization method to preserve the uniformityredf intrinsic tax characteristics of any units tauld not have a material adverse effect on
the unitholders. In either case, and as statedeabogler “—Tax Consequences of Unit Ownership—Sedt4 Election,”Andrews Kurth LLF
has not rendered an opinion with respect to thestbads. Moreover, the IRS may challenge any mettfiapreciating the Section 743(b)
adjustment described in this paragraph. If thidlehge were sustained, the uniformity of units nilga affected, and the gain from the sale of
units might be increased without the benefit ofitialdal deductions. Please read “—Disposition ofroon Units—Recognition of Gain or
Loss.”

Tax-Exempt Organizations and Other Investors

Ownership of units by employee benefit plans, otagrexempt organizations, non-resident aliengifpr corporations and other foreign
persons raises issues unique to those investoraarnmtscribed below to a limited extent, may rssstantially adverse tax consequences to
them. If you are a tax-exempt entity or a non-y&son, you should consult your tax advisor beiiovesting in our common units. Employee
benefit plans and most other organizations exeropt federal income tax, including individual retitent accounts and other retirement plans
are subject to federal income tax on unrelatednagsi taxable income. Virtually all of our incomimedted to a unitholder that is a tax-exempt
organization will be unrelated business taxablenne and will be taxable to it.
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Non-resident aliens and foreign corporations, srastestates that own units will be consideredetegaged in business in the U.S.
because of the ownership of units. As a consequéme will be required to file federal tax retutiosreport their share of our income, gain,
loss or deduction and pay federal income tax aileegates on their share of our net income or.ddimreover, under rules applicable to
publicly traded partnerships, our quarterly digttibn to foreign unitholders will be subject to kiolding at the highest applicable effective
rate. Each foreign unitholder must obtain a taxp&jentification number from the IRS and submittthamber to our transfer agent on a
Form W-8BEN, W-8BEN-E or applicable substitute fomorder to obtain credit for these withholdingda. A change in applicable law may
require us to change these procedures.

In addition, because a foreign corporation that®wnits will be treated as engaged in a U.S. toadrisiness, that corporation may be
subject to the U.S. branch profits tax at a rat8a8f, in addition to regular federal income tax,tsrshare of our earnings and profits, as
adjusted for changes in the foreign corporatiotsS: net equity,” that is effectively connectediihe conduct of a U.S. trade or business.
That tax may be reduced or eliminated by an inctaréreaty between the U.S. and the country in tvkie foreign corporate unitholder is a
“qualified resident.” In addition, this type of tholder is subject to special information reportiequirements under Section 6038C of the
Internal Revenue Code.

A foreign unitholder who sells or otherwise disppséa common unit will be subject to U.S. fedémabme tax on gain realized from the
sale or disposition of that unit to the extentdlaé is effectively connected with a U.S. tradéuwosiness of the foreign unitholder. Under a
ruling published by the IRS, interpreting the scopéeffectively connected incomed foreign unitholder would be considered to be gadan
a trade or business in the U.S. by virtue of th®. @ctivities of the partnership, and part or &lhat unitholder’s gain would be effectively
connected with that unitholder’s indirect U.S. &aat business. Moreover, under the Foreign InvastineReal Property Tax Act, a foreign
unitholder generally will be subject to U.S. fedengome tax upon the sale or disposition of a cammnit if (i) he owned (directly or
constructively applying certain attribution rulesdre than 5% of our common units at any time dutiregfive-year period ending on the date
of such disposition and (ii) 50% or more of the faarket value of all of our assets consisted &.Weal property interests at any time during
the shorter of the period during which such unieolheld the common units or the five-year periodirg on the date of disposition. More
than 50% of our assets may consist of U.S. regdgrty interests. Therefore, foreign unitholders rhaysubject to federal income tax on gain
from the sale or disposition of their units.

Administrative Matters
Information Returns and Audit Procedure

We intend to furnish to each unitholder, withinc@dys after the close of each calendar year, speaifiinformation, including a
Schedule K-1, which describes his share of ourrmgayain, loss and deduction for our precedingliexgear. In preparing this information,
which will not be reviewed by counsel, we will takarious accounting and reporting positions, somehich have been mentioned earlier, to
determine each unitholder’s share of income, dass and deduction. We cannot assure you that fhasigons will yield a result that
conforms to the requirements of the Internal Reee@ade, Treasury Regulations or administrativermégations of the IRS. Neither we nor
Andrews Kurth LLP can assure prospective unithadeat the IRS will not successfully contend inrtdiat those positions are impermissi
Any challenge by the IRS could negatively affe@ talue of the units.

The IRS may audit our federal income tax informatieturns. Adjustments resulting from an IRS autil require each unitholder to
adjust a prior year’s tax liability, and possiblaynresult in an audit of his return. Any audit afrd@tholder’s return could result in adjustments
not related to our returns as well as those relatexdr returns.

Partnerships generally are treated as separatesiiitir purposes of federal tax audits, judic@aliew of administrative adjustments by
IRS and tax settlement proceedings. The tax tre@tofepartnership items of
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income, gain, loss and deduction are determinedpartnership proceeding rather than in separatepdings with the partners. The Internal
Revenue Code requires that one partner be desibaatde “Tax Matters Partner” for these purpo®es.partnership agreement names Susse
Holdings Corporation, or such other partner asgieged by the general partner, as our Tax Mattersex.

The Tax Matters Partner will make some electionswnbehalf and on behalf of unitholders. In aduiitithe Tax Matters Partner can
extend the statute of limitations for assessmetdofieficiencies against unitholders for itemsim returns. The Tax Matters Partner may bin
a unitholder with less than a 1% profits interesti$ to a settlement with the IRS unless that ofd#r elects, by filing a statement with the |l
not to give that authority to the Tax Matters Partihe Tax Matters Partner may seek judicial reyley which all the unitholders are bound,
of a final partnership administrative adjustmerd,ahthe Tax Matters Partner fails to seek judicgview, judicial review may be sought by
any unitholder having at least a 1% interest iffifgr@r by any group of unitholders having in tlggeegate at least a 5% interest in profits.
However, only one action for judicial review wilbdgorward, and each unitholder with an intereghim outcome may participate.

A unitholder must file a statement with the IRSritifying the treatment of any item on his federadldme 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.

FATCA Withholding Requirements

Under Sections 1471 through 1474 of the InternaleRae Code (“FATCA”), a withholding agent may bguied to withhold 30% of
any interest, dividends and other fixed or deteabla annual or periodical gains, profits, and inednom sources within the United States
(“FDAP Income”) or gross proceeds from the saletber disposition of any property of a type whietm @roduce interest or dividends from
sources within the United States (“Gross Proceg@ss)ich sale or other disposition occurs aftec&rber 31, 2016) paid to a “foreign
financial institution” or a “non-financial foreigentity” (each as defined in the Internal Revenudejainless (a) in the case of a foreign
financial institution, such institution enters iran agreement with the U.S. government to withlooldtertain payments, perform diligence with
respect to its account holders and perform reppstiith respect to its U.S. account holders (whiatiides certain equity and debt holders of
such institution, as well as certain account hadkat are foreign entities with U.S. owners);ifbbhe case of a non-financial foreign entity,
such entity certifies that it does not have anyosantial United States owners” (as defined inltihernal Revenue Code) or provides the
withholding agent with a certification identifyiritp direct and indirect substantial United Statesers; or (c) the foreign financial institution
non-financial foreign entity otherwise qualifies fm exemption from these rules and provides apjatgpdocumentation. Foreign financial
institutions located in jurisdictions that haveiatergovernmental agreement with the United Statag be subject to different rules. For
purposes of the FATCA rules, a “foreign financiadtitution” is defined broadly to include varioypés of investment entities, including
foreign hedge funds or private equity funds, foneligoker-dealers, clearing organizations and imaest companies.

Accordingly, to the extent we have FDAP Income 00$3 Proceeds that are not treated as effectieglgacted income, unitholders that
are foreign financial institutions or non-financfateign entities or are persons (including “Unitistes persons,” as defined in the Internal
Revenue Code) that hold their units through suckido entities, may be subject to FATCA withholdimg distributions received from us or on
their distributive shares of FDAP Income or Grossceeds.

If a prospective unitholder is a foreign finandiatitution or nonfinancial foreign entity or will hold its units thugh one of these entiti
the prospective unitholder is urged to consultatisadvisor regarding the implications of FATCA Rtiblding on an investment in our units.
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Nominee Reporting
Persons who hold an interest in us as a nominegnfather person are required to furnish to us:
. the name, address and taxpayer identification nuwiiie beneficial owner and the nomin

. whether the beneficial owner |

. a person that is not a U.S. pers

. a foreign government, an international organizatioany wholly owned agency or instrumentality bher of the foregoing
or

. a ta>-exempt entity

. the amount and description of units held, acquiretlansferred for the beneficial owner; ¢

. specific information including the dates of acqtiisis and transfers, means of acquisitions andfeas, and acquisition cost for
purchases, as well as the amount of net proceedsdispositions

Brokers and financial institutions are requiredubmish additional information, including whethéely 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 $1,500,000 per
calendar year, is imposed by the Internal ReverageQor failure to report that information to ushi€fnominee is required to supply the
beneficial owner of the units with the informatifunished to us.

Accuracy-Related Penalties

An additional tax equal to 20% of the amount of gaoytion of an underpayment of tax that is attrétllé to one or more specified causes
including negligence or disregard of rules or ratjohs, substantial understatements of incomenéxsabstantial valuation misstatements, is
imposed by the Internal Revenue Code. No penalty@iimposed, however, for any portion of an updgment if it is shown that there was a
reasonable cause for that portion and that theatgeqpacted in good faith regarding that portion.

For individuals, a substantial understatement obine tax in any taxable year exists if the amotith® understatement exceeds the
greater of 10% of the tax required to be shownherréturn for the taxable year or $5,000 ($10,@00vfost corporations). The amount of any
understatement subject to penalty generally isaediif any portion is attributable to a positioropted on the return:

. for which there is, or wasubstantial authori”; or

. as to which there is a reasonable basis and thiegerfacts of that position are disclosed onrétarn.

If any item of income, gain, loss or deduction ur#d in the distributive shares of unitholders rhigisult in that kind of an
“understatement” of income for which no “substardiathority” exists, we must disclose the pertinkats on our return. In addition, we will
make a reasonable effort to furnish sufficient infation for unitholders to make adequate disclosaréheir returns and to take other actior
may be appropriate to permit unitholders to avi@dility for this penalty. More stringent rules dppo “tax shelters,” which we do not believe
includes us, or any of our investments, plans @reements.

A substantial valuation misstatement exists ift(&) value of any property, or the adjusted basangfproperty, claimed on a tax return is
150% or more of the amount determined to be theecbamount of the valuation or adjusted basisth®@)price for any property or services (or
for the use of property) claimed on any such retuth respect to any transaction between persosesritied in Internal Revenue Code
Section 482 is 200% or more (or 50% or less) ofam®unt determined under Section 482 to be thecbamount of such price, or (c) the net
Internal Revenue Code Section 482 transfer pripesadent for the taxable year exceeds the
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lesser of $5 million or 10% of the taxpayer’s grosseipts. No penalty is imposed unless the podicthe underpayment attributable to a
substantial valuation misstatement exceeds $580D0,Q00 for most corporations). If the valuatioaitied on a return is 200% or more thar
correct valuation or certain other thresholds ae¢, ine penalty imposed increases to 40%. We damatipate making any valuation
misstatements.

In addition, the 20% accuracy-related penalty algplies to any portion of an underpayment of tat th attributable to transactions
lacking economic substance. To the extent that sacisactions are not disclosed, the penalty inph@sicreased to 40%. Additionally, there
is no reasonable cause defense to the imposititinisopenalty to such transactions.

Reportable Transaction

If we were to engage in a “reportable transactiorg”(and possibly you and others) would be requivetake a detailed disclosure of
transaction to the IRS. A transaction may be antapte transaction based upon any of several faciiocluding the fact that it is a type of tax
avoidance transaction publicly identified by the&SIRs a “listed transaction” or that it producegaierkinds of losses for partnerships,
individuals, S corporations, and trusts in excdsk2amillion in any single year, or $4 million im@ combination of six successive tax years.
Our participation in a reportable transaction caokttease the likelihood that our federal incomeitdéiormation return (and possibly your tax
return) would be audited by the IRS. Please readdministrative Matters—Information Returns and Audrocedures.”

Moreover, if we were to participate in a reportatpéasaction with a significant purpose to avoigweade tax, or in any listed transaction,
you may be subject to the following additional ceqsences

. accuracy-related penalties with a broader scogaijf&antly narrower exceptions, and potentiallgager amounts than described
above a“—Administrative Matter—Accurac)-Related Penalti’;

. for those persons otherwise entitled to deductésteon federal tax deficiencies, nondeductibibtynterest on any resulting tax
liability; and

. in the case of a listed transaction, an extendadtstof limitations

We do not expect to engage in any “reportable &eti@ns.”

Recent Legislative Developments

The present federal income tax treatment of puptielded partnerships, including us, or an investnireour common units may be
modified by administrative, legislative or judiciaterpretation at any time. For example, from timé¢ime, the administration and members of
Congress propose and consider substantive chamdfes éxisting federal income tax laws that affadilicly traded partnerships. Any
modification to the federal income tax laws an@iptetations thereof may or may not be retroactigpplied and could make it more difficult
or impossible to meet the exception for us to bated as a partnership for federal income tax p@fdNe are unable to predict whether any
such changes will ultimately be enacted. Howeves, possible that a change in law could affectams] any such changes could negatively
impact the value of an investment in our commornsuni

State, Local, Foreign and Other Tax Considerations

In addition to federal income taxes, unitholderg/a subject to other taxes, including state, lacal foreign income taxes,
unincorporated business taxes, and estate, inheeitar intangibles taxes that may be imposed bydhieus jurisdictions in which we conduct
business or own property now or in the future awirich the unitholder is a resident. We currentiyngoroperty or do business in a substantial
number of states, virtually all of which imposeergpnal income tax and many impose an income taoguorations and other
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entities. We may also own property or do busineggher states in the future. Although an analgéifiose various taxes is not presented here
each prospective unitholder should consider thatiemtial impact on his investment in us.

Although you may not be required to file a retund pay taxes in some jurisdictions because younecfrom that jurisdiction falls
below the filing and payment requirement, you Wwél required to file income tax returns and to peppme taxes in many of the 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 eetage 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 unithcs income tax liability to the jurisdiction,
generally does not relieve a nonresident unithdiden the obligation to file an income tax retufmounts withheld will be treated as if
distributed to unitholders for purposes of deteimgrthe amounts distributed by us. Please read “x-d@nsequences of Unit Ownership—
Entity-Level Collections.”

It is the responsibility of each unitholder to istigate the legal and tax consequences, undeaw®edf pertinent jurisdictions, of its
investment in us. We urge each prospective unigrdlal consult, and depend on, its own tax counsether advisor with regard to those
matters. Further, it is the responsibility of eactitholder to file all state, local, and foreigis,\aell as U.S. federal tax returns that may be
required of it. Andrews Kurth LLP has not rendeagdopinion on the state, local, alternative minimamor non-U.S. tax consequences of an
investment in us.
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SELLING UNITHOLDERS

We are registering for resale an indeterminate rermmbour common units held by certain of our uoiitlers to be named in a prospectus
supplement.

The prospectus supplement for any offering of @mmon units by a selling unitholder hereunder mitlude, among other things, the
following information:

. the name of the each selling unitholc

. the nature of any position, office or other matenrétationship which each selling unitholder had kathin the last three years with
us or any of our predecessors or affilia

. the number of common units held by each sellinghafder prior to the offering
. the number of common units to be offered for eaaling unitholde’s account; an

. the number and (if one percent or more) the peagendf common units held by each of the sellinghahiers after the offering

LEGAL MATTERS

The validity of the common units offered by thi®gpectus will be passed upon for us by AndrewsiuttP, Houston, Texas. Andrews
Kurth LLP will also render an opinion on materiatdome tax consequences. Legal counsel to any uritkrsumay pass upon legal matters for
such underwriters and will be named in the applegbospectus supplement.

EXPERTS

The consolidated financial statements of Sunoceyyfearing in Sunoco LP’s Annual Report (Form 1ddf)the year ended
December 31, 2014, and the effectiveness of SuhB&internal control over financial reporting asDecember 31, 2014 have been audited
by Ernst & Young LLP, independent registered publicounting firm, as set forth in their reportsréom, included therein, and incorporated
herein by reference. Such consolidated financééstents are incorporated herein by referencdiance upon such reports given on the
authority of such firm as experts in accounting aunditing.

The consolidated financial statements of Mid-Atlei@onvenience Stores, LLC (successor) and subig&diand MACS Holdings, LLC
(predecessor) and subsidiaries as of Decembel033B, (Buccessor) and for the period from Octob@0323 to December 31, 2013 (successor)
and the period from January 1, 2013 to Octobef23Zpredecessor), incorporated by reference snptispectus and elsewhere in the
registration statement have been so incorporatedfeyence in reliance upon the report of Grantrittum LLP, independent certified public
accountants, upon the authority of said firm aseetgoin accounting and auditing.

The consolidated and combined financial statemein®inoco, LLC as of December 31, 2014 and 2013amnithe years then ended,
incorporated by reference in this prospectus asevdiere in the registration statement have be@mcegorated by reference in reliance upon
the report of Grant Thornton LLP, independent &edipublic accountants, upon the authority of daid as experts in accounting and
auditing.

The audited consolidated historical financial stegats of MACS Holdings, LLC and its subsidiarieod®ecember 31, 2012 and for
each of the two years in the period ended DeceB®ibe2012, included in Sunoco LP’s Current ReporEorm 8-K/A dated October 21, 2014
have been so incorporated in reliance on the reffdtticewaterhouseCoopers LLP, independent aceatsytgiven on the authority of said f
as experts in auditing and accounting.
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The financial statements of Aloha Petroleum, LeloBDecember 31, 2013 and 2012 and for each dhtlee years in the period ended
December 31, 2013 incorporated by reference inpituspectus have been audited by Deloitte & Toud!® independent auditors, as stated it
their report, which is incorporated by referencesire Such financial statements have been so incatgd in reliance upon the report of such
firm given upon their authority as experts in acuting and auditing.
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