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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 13E-3

RULE 13E-3 TRANSACTION STATEMENT UNDER SECTION 13(E)
OF THE SECURITIES EXCHANGE ACT OF 1934

WORLD POINT TERMINALS, LP

(Name of Issuer)

WORLD POINT TERMINALS, INC.
WORLD POINT TERMINALS, LP
WPT GP, LLC

(Names of Person(s) Filing Statement)

COMMON UNITS REPRESENTING LIMITED PARTNER INTERESTS

(Title of Class of Securities)

98159G107
(CUSIP Number of Class of Securities)

Jonathan Q. Affleck
8235 Forsyth Boulevard, Suite 400
St. Louis, Missouri 63105
(314) 889-9660

(Name, address and telephone number of person authorized to receive notices and communications on behalf of filing persons)

Dennis J. Block Copies to: Thomas A. Litz
Greenberg Traurig, LLP Thompson Coburn LLP
200 Park Avenue One US Bank Plaza
New York, NY 10166 St. Louis, MO 63101
(212) 801-2222 (314) 552-6072
Thomas A. Mullen Sean T. Wheeler
Potter Anderson & Corroon LLP Latham & Watkins LLP
1313 North Market Street 811 Main Street, Suite 3700
Wilmington, DE 19899-0951 Houston, TX 77002
(302) 984-6000 (713) 546-5400

This statement is filed in connection with (check the appropriate box):
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The filing of solicitation materials or an information statement subject to Regulation 14A, Regulation 14C or Rule
13e-3(c) under the Securities Exchange Act of 1934.
b. The filing of a registration statement under the Securities Act of 1933.
A tender offer.
None of the above.

OO O

Check the following box if the soliciting materials or information statement referred to in checking box (a) are preliminary copies: O
Check the following box if the filing is a final amendment reporting the results of the transaction: .

CALCULATION OF FILING FEE

Transaction Valuation* Amount of Filing Fee**
$159,070,697 $18,437

The transaction valuation is estimated solely for purposes of calculating the filing fee. The calculation assumes the purchase of all
issued and outstanding common units (the “Units”) of World Point Terminals, LP (the “Partnership”) not beneficially owned by

*  World Point Terminals, Inc. (the “Offeror”) or its affiliates, at a price per Unit equal to $17.30, net to the holder in cash, without
interest thereon. As of May 31, 2017, 34,861,014 Units were outstanding, of which 25,666,176 Units were held by the Offeror and
its affiliates. Accordingly, this calculation assumes the purchase by the Offeror of 9,194,838 Units.

The amount of the filing fee is calculated in accordance with Rule 0-11 of the Securities Exchange Act of 1934, as amended, and
** Fee Rate Advisory # 1 for Fiscal Year 2017 issued by the Securities and Exchange Commission, by multiplying the transaction

valuation by $0.0001159.

Check the box if any part of the fee is offset as provided by Rule 0-11(a)(2) and identify the filing with which the offsetting fee was

= previously paid. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.
Amount previously paid: $18,437
Form or registration No.: Schedule TO
Filing Party: World Point Terminals, Inc.
Date Filed: June 2, 2017
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INTRODUCTION

This Transaction Statement on Schedule 13E-3 (this “Schedule 13E-3”), together with exhibits hereto, is being
filed by (1) World Point Terminals, Inc., a Delaware corporation (the “Offeror”), (2) World Point Terminals, LP,
a Delaware limited partnership (the “Partnership”), and (3) WPT GP, LLC, a Delaware limited liability
company and general partner of the Partnership (the “General Partner”) (each of the parties described in clauses
(1) through (3) above, a “Filing Person”).

This Schedule 13E-3 relates to the Transaction Agreement, dated as of June 1, 2017, by and among the Offeror,
the General Partner and the Partnership (together with any amendments and supplements thereto, the
“Transaction Agreement”). Pursuant to the Transaction Agreement, the Offeror will offer to purchase all issued
and outstanding common units (“Units”) of the Partnership that are not already beneficially owned by the Offeror
or its affiliates, at a price per Unit equal to $17.30 (the “Offer Price”), net to the holder in cash, without interest
thereon and less any applicable tax withholding, and on the other terms and subject to the other conditions
specified in the Offer to Purchase, dated June 2, 2017 (the “Offer to Purchase”), and in the related Letter of
Transmittal (which, together with any amendments or supplements hereto or thereto, collectively constitute the
“Offer”), each as originally filed with the Tender Offer Statement filed by the Offeror with the Securities and
Exchange Commission (the “SEC”) on June 2, 2017 (the “Schedule TO”). After the completion of the Offer, and
subject to the satisfaction or, to the extent permitted, waiver of certain conditions, the Offeror will purchase any
and all outstanding Units not tendered pursuant to the Offer (other than any such Units held by the Offeror or its
affiliates) pursuant to Section 15.1(a) of the First Amended and Restated Agreement of Limited Partnership of
World Point Terminals, LP, as amended, at a price per Unit equal to the Offer Price.

In response to the Offer, on the date hereof, concurrently with the filing of the Offer to Purchase, the Partnership
is filing a Solicitation/Recommendation Statement on Schedule 14D-9 (the “Schedule 14D-9”). The information
contained in the Offer to Purchase and the Schedule 14D-9, including all schedules, annexes and exhibits thereto,
is expressly incorporated herein by reference to the extent such information is required in response to the items of
this Schedule 13E-3, and is supplemented by the information specifically provided herein. The cross-references
below are being supplied pursuant to Instruction G to Schedule 13E-3 and show the location in the Schedule TO
or the Schedule 14D-9, as applicable.

The responses to each item in this Schedule 13E-3 are qualified in their entirety by the information contained in
the Ofter to Purchase and the Schedule 14D-9. All information contained in this Schedule 13E-3 concerning the
Offeror, the General Partner and the Partnership has been provided by such person and not by any other person.
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Item 1. Summary Term Sheet
Item 1001 of Regulation M-A

The information set forth in the Offer to Purchase under “Summary Term Sheet” is incorporated herein by
reference.

Item 2. Subject Company Information
Item 1002 of Regulation M-A

Name and Address. The information set forth in the Schedule 14D-9 under “Item 1. Subject Company
(a) Information” and the information set forth in the Offer to Purchase under the “The Offer—Section
8—Certain Information Concerning the Partnership” is incorporated herein by reference.

Securities. The information set forth in the Schedule 14D-9 under “Item 1. Subject Company
(b) Information” and information set forth in the Offer to Purchase under “Introduction” is incorporated
herein by reference.

Trading Market and Price; Dividends. The information set forth in the Offer to Purchase under “The
Offer—Section 6—Price Range of Units,” “The Offer—Section 7—Possible Effects of the Offer on

(©)-(d) the Market for the Units; NYSE Listing; Registration under the Exchange Act” and “The
Offer—Section 11—Dividends and Distributions” is incorporated herein by reference.
(e) Prior Public Offerings. Not applicable.

Prior Stock Purchases. The information set forth in the Offer to Purchase under “Special
) Factors—Section 11—Transactions and Arrangements Concerning the Units” is incorporated herein
by reference.

Item 3. Identity and Background of Filing Person
Item 1003 of Regulation M-A

Name and Address. The information set forth in the Schedule 14D-9 under “Item 2. Identity and
Background of Filing Person” and the information set forth in the Offer to Purchase under “The

(a) Offer—Section 8—Certain Information Concerning the Partnership,” “The Offer—Section
9—~Certain Information Concerning the Offeror” and “Schedule A—Executive Officers and Directors
of the Offeror” is incorporated herein by reference.

Business and Background of Entities. The information set forth in the Offer to Purchase under “The
(b) Offer—Section 8—Certain Information Concerning the Partnership” and “The Offer—Section
9—~Certain Information Concerning the Offeror” is incorporated herein by reference.
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Business and Background of Natural Persons. The information set forth in the Offer to Purchase

(©)

under “The Offer—Section 8—Certain Information Concerning the Partnership,” “The
Offer—Section 9—Certain Information Concerning the Offeror” and “Schedule A—Executive

Officers and Directors of the Offeror” is incorporated herein by reference.

During the past five years, none of the directors and executive officers of the General Partner or the Partnership
or the persons described below have been (1) convicted in a criminal proceeding (excluding traffic violations or
similar misdemeanors) or (2) party to any judicial or administrative proceeding (except for matters that were
dismissed without sanction or settlement) that resulted in a judgment, decree or final order enjoining the person
from future violations of, or prohibiting activities subject to, federal or state securities laws or a finding of any
violation of federal or state securities laws.

. . Position with the General . .
Name Citizenship Position with the Offeror
Partner

Chairman of the Board of Directors and . .
Paul A. Novelly USA ) ) Chairman and Director

Chief Executive Officer

Vice President and Chief Financial Vice President and Chief Financial
Jonathan Q. Affleck USA

Officer Officer
Kenneth E. Fenton USA President and Chief Operating Officer None
Steven G. Twele USA Director None
G. Louis Graziadio III USA Director Director
Paul M. Manheim USA Director None
Alain Louvel USA Director None
Paul F. Little USA Director None
Edwin A. Levy USA Director Director
Donald C. Bedell USA Director Director

Paul A. Novelly has been the chairman of the board and chief executive officer of the General Partner
since its inception in April 2013, and served as president from its inception until the appointment of Mr. Fenton
as president in March 2015. He has also served on the board of directors of the Offeror (the “Offeror Board”)
and as chairman of the Offeror since its inception. Mr. Novelly has served for over ten years as chairman and
chief executive officer of Apex Oil Company, Inc. (“Apex”). Mr. Novelly devotes the majority of his time to his
role at Apex and also spends time, as needed, directly managing the Partnership’s business and affairs. Mr.
Novelly has served as president and a director of A.I.C. Limited, a Bermuda-based oil trading company and
chairman of St. Albans Global Management, Limited Partnership, LLLP, which provides corporate management
services, positions he has held for over ten years. He has
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also been the chairman of the board and chief executive officer of FutureFuel Corp., a manufacturer of biofuels
and chemical products, since 2005. He also currently serves on the board of directors at Boss Holdings, Inc., a
distributor of work gloves, boots and rainwear, and other consumer products, and Bond Street Holdings, Inc., a
holding company whose material subsidiary is Florida Community Bank.

Jonathan Q. Affleck was appointed as the vice president and chief financial officer of the General Partner
and the Offeror effective October 1, 2015. Mr. Affleck joined the Partnership in 2013 and has served as general
counsel for the Partnership since that time. Prior to joining the Partnership, Mr. Affleck was an associate in the
New York office of Skadden, Arps, Slate, Meagher & Flom LLP & Affiliates from January 2011 through March
2013.

Kenneth E. Fenton has been chief operating officer of the General Partner since its inception in April
2013 and was appointed to serve as president effective March 24, 2015. For over ten years, Mr. Fenton has been
president of Petroleum Fuel & Terminal Company, or PF&T, a subsidiary of Apex that manages terminals for
Apex and previously managed terminals for Center Point Terminal Company, LLC, a wholly owned subsidiary of
the Partnership. Since June 2012, Mr. Fenton has been an executive vice president, and was a director through
June 30, 2013, of Center Point Terminal Company, LLC. Mr. Fenton devotes the majority of his time to directly
managing the Partnership’s business and affairs and spends some time, as needed, managing and directing the
business and affairs of PF&T. Prior to that, Mr. Fenton held various other positions with Apex and PF&T,
including general manager for terminal operations, asphalt marketing and marketing of refined petroleum
products. Prior to working at Apex, Mr. Fenton was a senior operations analyst for Citigroup.

Steven G. Twele was appointed to serve as a member of the board of directors of the General Partner in
August 2013. Mr. Twele served as the vice president and chief financial officer of the General Partner from its
inception in April 2013 until his retirement in October 2015 and as the vice president and chief financial officer
of the Offeror and several of its subsidiaries for over ten years. Since March 2012, Mr. Twele has been a director
of certain subsidiaries of the Offeror. In these positions, Mr. Twele was part of the team that built the
Partnership’s predecessor. Since 1991, Mr. Twele has been president and director of Pinnacle Consulting, Inc., an
accounting and financial consulting firm based in St. Louis, Missouri. Prior to that, Mr. Twele was a senior
manager for the accounting firm Arthur Andersen & Co. Mr. Twele is a licensed certified public accountant.

G. Louis Graziadio III was appointed to serve as a member of the board of directors of the General
Partner in August 2013. He has also served as a member of the Offeror Board since 2012. Mr. Graziadio has
served for over fifteen years as the president and chief executive officer of Second Southern Corp., the managing
partner of Ginarra Partners, L.L.C., a closely held California company involved in a wide range of investments
and business ventures, including real estate and oil & gas. Mr. Graziadio is also chairman of the board and chief
executive officer of Boss Holdings, Inc., a distributor of work and hunting gloves, rainwear, rain boots, industrial
apparel, pet products, specialty merchandise, and wireless accessories for electronic and mobile devices, a
position Mr. Graziadio has held for over five years. From 1984 to 2000, Mr. Graziadio served as a director of
Imperial Bancorp, the parent company of Imperial Bank, a Los Angeles based commercial bank acquired by
Comerica Bank in January 2001.
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Mr. Graziadio, and companies with which he is affiliated, invest in private and public companies across a
spectrum of industries. Since 1978, Mr. Graziadio has also been active in restructurings of private and public
companies, as well as corporate spin-offs and initial public offerings. Mr. Graziadio also serves as Executive
Chairman of Acacia Research Corporation and a director of Veritone, Inc. Previously, Mr. Graziadio has served
on the board of directors of True Religion Apparel, Inc. until its sale in 2013.

Paul M. Manheim was appointed to serve as a member of the board of directors of the General Partner in
August 2013. Mr. Manheim is the CEO of HAL Real Estate Inc., which develops and owns a portfolio of real
estate in the Pacific Northwest consisting of multi-family, office, and mixed-use assets, a position Mr. Manheim
has held since September 2015. Hal Real Estate Inc. is a subsidiary of HAL Holding N.V., an international
holding company traded on the Amsterdam Stock Exchange. Mr. Manheim joined Holland America Line, N.V.,
the predecessor of HAL Holding N.V., in 1982 and filled various positions in the financial and corporate
development areas. Mr. Manheim previously was the president and chief executive officer of HAL Real Estate
Investments Inc. until September 2005. During the period from 2005 until 2015, Mr. Manheim was the chairman
of the board of Shanghai Red Star Optical Company, which owns a portfolio of optical retail outlets in China and
is affiliated with Europe’s largest optical retailer. He also serves on the board of directors and audit committee at
FutureFuel Corp., a manufacturer of biofuels and chemical products, a position Mr. Manheim has held since
2011. Mr. Manheim previously served as a director of the Offeror and of the Offeror’s predecessor, World Point
Terminals Inc., a Canadian and Toronto Stock Exchange company.

Alain Louvel was appointed to serve as a member of the board of directors of the General Partner in
August 2013. Mr. Louvel began his professional career in 1970 as an advisor to the Department of Industry and
Trade of the Quebec Government. In 1972, he joined Bank Paribas and for the next 33 years held numerous
positions with Bank Paribas in France, Canada and the United States. From 1985 on, for a period of ten years, he
was responsible for the bank’s energy, commodity and derivative activities, first in New York covering the
Americas until 1991, and then in the Paris head office as global head. In 1996, Mr. Louvel returned to New York
as the bank’s head of territory for the Americas, and completed his banking career as head of risk management
for the Americas, with overall responsibilities over credit, market, counterparty and operational risk for the
combined operations of Bank Paribas and BNP following the merger that formed BNP Paribas, until his
retirement from the bank in 2007. Mr. Louvel currently serves as a director and/or member of the audit
committee of Great West Life Insurance and Annuity, Putnam Investments LLC, Mountain Asset Management
LLC. He is also a trustee of the French Institute Alliance Francaise and a French Foreign Trade Counselor.

Mr. Louvel previously served on the board of directors of World Point Terminals Inc., a Canadian and Toronto
Stock Exchange company and predecessor to the Offeror.

Paul F. Little was appointed to serve as a member of the board of directors of the General Partner in
August 2013. Mr. Little was a principal in Gornitzki, Thompson & Little (“GTL”), a merchant bank, from 1986
to 1999. During that period, GTL underwrote and successfully introduced 20 plus companies to the Canadian and
U.S. public markets. Prior to 2008, Mr. Little served as a director for Nautilus, Inc. and for several Canadian
public companies, including Denison Mines Corp, Pure Energy Services Ltd and EGI Financial Holdings and
was president of Westover Investments, Inc. He has often served as chair and has generally served as a member
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of the audit committee on his various company boards. Mr. Little previously served on the board of directors of
World Point Terminals Inc., a Canadian and Toronto Stock Exchange company and predecessor to the Offeror.

Edwin A. Levy was appointed to serve as a member of the board of directors of the General Partner in
August 2013. He has also served as a member of the Offeror Board since 2010 and previously served on the
board of the Offeror’s predecessor, World Point Terminals Inc., a Canadian and Toronto Stock Exchange
company. In 1979, Mr. Levy co-founded Levy, Harkins & Co., Inc., an investment advisory firm, where he now
serves as chairman of the board and individual advisor. Mr. Levy is a director of the Offeror and was a director of
Traffix, Inc. between November 1995 and 2006, and served as a member of its audit committee and stock options
committee. Previously, Mr. Levy was a director of Forward Industries, Inc., a publicly held company in the
business of designing, manufacturing, and distributing custom carrying case solutions. Mr. Levy has also been a
member of the board of FutureFuel Corp. since November 2005.

Donald C. Bedell was appointed to serve as a member of the board of directors of the General Partner in
August 2013. He has also served as a member of the Offeror Board since 2010 and previously served on the
board of the Offeror’s predecessor, World Point Terminals Inc., a Canadian and Toronto Stock Exchange
company. Mr. Bedell is chairman of the board of privately held Castle Partners and its affiliates, based in
Sikeston, Missouri, which operate over 35 skilled nursing, health care, pharmaceutical, hospice and therapy
facilities throughout Missouri and other states. Mr. Bedell is also a director of First Community Bank of
Batesville, Arkansas, and is a member of the executive committee of such bank and its holding company.

Mr. Bedell is a past chairman and member of the Missouri Department of Conservation and a member of the
Missouri Health Care Association. Mr. Bedell has also been a member of the board of FutureFuel Corp. since
March, 2008.

Item 4. Terms of the Transaction

Item 1004 of Regulation M-A

(a) Material Terms.
@(1)() The information set forth in the Offer to Purchase under “Summary Term
Sheet” and “Introduction” is incorporated herein by reference.
(@)(1)(i) The information set forth in the Offer to Purchase under “Summary Term

Sheet” and “Introduction” is incorporated herein by reference.

The information set forth in the Offer to Purchase under “Summary Term
(a)(1)(iii)  Sheet” and “The Offer—Section 1—Terms of the Offer” is incorporated
herein by reference.

The information set forth in the Offer to Purchase under “Special
(a)(1)(iv)  Factors—Section 9—Summary of the Transaction Agreement” and “The
Offer—Section 1—Terms of the Offer” is incorporated herein by reference.
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@(D)(v)

(@)(1)(vi)

(@)(1)(vii)

()(1)(viii)

()(1)(ix)

(@(D(x)

(@)(D)(xi)

(@)(1)(xii)

(@)(2)()

()(2)(ii)

The information set forth in the Offer to Purchase under “Summary Term
Sheet,” “The Offer—Section 1 — Terms of the Offer” and “Special
Factors—Special 9—Summary of the Transaction Agreement” is
incorporated herein by reference.

The information set forth in the Offer to Purchase under “Summary Term
Sheet,” “Introduction” and “The Offer—Section 4—Withdrawal Rights” is
incorporated herein by reference.

The information set forth in the Offer to Purchase under “Summary Term
Sheet,” “Introduction,” “The Offer—Section 3—Procedure for Tendering
Units” and “The Offer—Section 4—Withdrawal Rights” is incorporated
herein by reference.

The information set forth in the Offer to Purchase under “Summary Term
Sheet,” “Introduction,” “The Offer—Section 1—Terms of the Offer,” “The
Offer—Section 2—Acceptance for Payment and Payment for Units” and
“The Offer—Section 12—Conditions of the Offer” is incorporated herein by
reference.

Not applicable.

The information set forth in the Offer to Purchase under “Summary Term
Sheet,” “Special Factors—Section 2—The Offeror’s Purpose and Reasons
for the Offer; Plans for the Partnership,” “Special Factors—Section
S5—Effects of the Offer and the Buyout,” “Special Factors—Section
10—Dissenters’ Appraisal Rights; Rule 13e-3,” “Special Factors—Section
13—Interests of Certain Persons in the Offer,” ““ and “The Offer—Section
7—Possible Effects of the Offer on the Market for the Units; NYSE Listing;
Registration under the Exchange Act” is incorporated herein by reference.

Not applicable.

The information set forth in the Offer to Purchase under “Summary Term
Sheet” and “The Offer—Section 5—Certain U.S. Federal income Tax
Consequences” is incorporated herein by reference.

The information set forth in the Offer to Purchase under “Summary Term
Sheet,” “Introduction” and “Special Factors—Section 9—Summary of the
Transaction Agreement” is incorporated herein by reference.

The information set forth in the Offer to Purchase under “Summary Term
Sheet,” “Introduction,” “Special Factors—Section 9—Summary of the
Transaction Agreement” and “The Offer—Section 1—Terms of the Offer” is
incorporated herein by reference.

Copyright © 2017 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Copyright © 2017 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

The information set forth in the Offer to Purchase under “Special
(a)(2)(iii)  Factors—Section 2—The Offeror’s Purpose and Reasons for the Offer;
Plans for the Partnership” is incorporated herein by reference.

The information set forth in the Offer to Purchase under “Summary Term
(a)(2)(iv)  Sheet” and “Special Factors—Section 5S—Effects of the Offer and the
Buyout” is incorporated herein by reference.

The information set forth in the Offer to Purchase under “Summary Term
Sheet,” “Special Factors—Section 2—The Offeror’s Purpose and Reasons
for the Offer; Plans for the Partnership,” “Special Factors—Section
S5—Effects of the Offer and the Buyout,” “Special Factors—Section
10—Dissenters’ Appraisal Rights; Rule 13e-3,” “Special Factors—Section
13—Interests of Certain Persons in the Offer” and “The Offer—Section
7—Possible Effects of the Offer on the Market of the Units; NYSE Listing;
Registration under the Exchange Act” is incorporated herein by reference.

(@)(2)(v)

(a)(2)(vi)  Not applicable.

The information set forth in the Offer to Purchase under “Summary Term
(a)(2)(vii))  Sheet” and “The Offer—Section 5—Certain U.S. Federal Income Tax
Consequences” is incorporated herein by reference.

Different Terms. The information set forth in the Offer to Purchase under “Summary Term Sheet,”
“Special Factors—Section 2—The Offeror’s Purpose and Reasons for the Offer; Plans for the
Partnership,” “Special Factors—Section 4—The Offeror’s Position Regarding Fairness of the
Transaction,” “Special Factors—Section 5—Effects of the Offer and the Buyout,” “Special
Factors—Section 10—Dissenters’ Appraisal Rights; Rule 13e-3,” “Special Factors—Section
13—Interests of Certain Persons in the Offer” and “The Offer—Section 7—Possible Effects of the
Offer on the Market of the Units; NYSE Listing; Registration under the Exchange Act” is
incorporated herein by reference.

(©)

Appraisal Rights. The information set forth in the Offer to Purchase under “Summary Term Sheet”
(d) and “Special Factors—Section 10—Dissenters’ Appraisal Rights; Rule 13e-3" is incorporated herein
by reference.

Provisions for Unaffiliated Security Holders. The information set forth in the Offer to Purchase
(e) under “Special Factors—Section 10—Dissenters’ Appraisal Rights; Rule 13e-3" is incorporated
herein by reference.

) Eligibility for Listing or Trading. Not Applicable.
Item 5. Past Contacts, Transactions, Negotiations and Agreements.

Item 1005 of Regulation M-A
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(a)

(b)

(©)

(e)

Item 6.

Transactions. The information set forth in the Offer to Purchase under “Special Factors—Section
1—Background of the Offer; Past Contacts or Negotiations with the Partnership,” “Special
Factors—Section 6—Analysis Provided by the Financial Advisor to the Offeror Special Committee,”
“Special Factors—Section 11—Transactions and Arrangements Concerning the Units,” “Special
Factors—Section 7—Certain Projected Financial Data,” “Special Factors—Section 12—Related Party
Transactions” and “Special Factors—Section 13—Interests of Certain Persons in the Offer” is
incorporated herein by reference.

Significant Corporate Events. The information set forth in the Offer to Purchase under “Special
Factors—Section 1—Background of the Offer; Past Contacts or Negotiations with the Partnership,”
“Special Factors—Section 9—Summary of the Transaction Agreement,” “Special Factors—Section
11—Transactions and Arrangements Concerning the Units” and “Special Factors—Section
12—Related Party Transactions” is incorporated herein by reference.

Negotiations or Contacts. The information set forth in the Offer to Purchase under “Special
Factors—Section 1—Background of the Offer; Past Contacts or Negotiations with the Partnership,”
“Special Factors—Section 9—Summary of the Transaction Agreement,” “Special Factors—Section
11—Transactions and Arrangements Concerning the Units” and “Special Factors—Section
12—Related Party Transactions” is incorporated herein by reference.

Agreements Involving the Subject Company’s Securities. The information set forth in the Offer to
Purchase under “Special Factors—Section 1—Background of the Offer; Past Contacts or Negotiations
with the Partnership,” “Special Factors—Section 9—Summary of the Transaction Agreement,”
“Special Factors—Section 11—Transactions and Arrangements Concerning the Units” and “Special
Factors—Section 12—Related Party Transactions” is incorporated herein by reference.

Purpose of the Transaction and Plans or Proposals

Item 1006 of Regulation M-A

(b)

(©)

Use of Securities Acquired. The information set forth in the Offer to Purchase under “Summary Term
Sheet,” “Special Factors—Section 2—The Offeror’s Purpose and Reasons for the Offer; Plans for the
Partnership” is incorporated herein by reference.

Plans.

(1) The information set forth in the Offer to Purchase under “Summary Term Sheet,” “Introduction,”
“Special Factors—Section 1—Background of the Offer; Past Contacts or Negotiations with the
Partnership,” “Special Factors—Section 2—The Offeror’s Purpose and Reasons for the Offer; Plans
for the Partnership” and “Special Factors—Section 9—Summary of the Transaction Agreement” is
incorporated herein by reference.
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Item 7.

(2) The information set forth in the Offer to Purchase under “Summary Term Sheet,” “Introduction”
and “Special Factors—Section 2—The Offeror’s Purpose and Reasons for the Offer; Plans for the
Partnership” is incorporated herein by reference.

(3) The information set forth in the Offer to Purchase under “Summary Term Sheet,” “Special
Factors—Section 2—The Offeror’s Purpose and Reasons for the Offer; Plans for the Partnership,”
“Special Factors—Section 9—Summary of the Transaction Agreement,” “The Offer—Section
6—Price Range of Units” and “The Offer—Section 11—Dividends and Distributions” is incorporated
herein by reference.

(4) The information set forth in the Offer to Purchase under “Special Factors—Section 2—The
Offeror’s Purpose and Reasons for the Offer; Plans for the Partnership” is incorporated herein by
reference.

(5) The information set forth in the Offer to Purchase under “Summary Term Sheet,” “Introduction,”
“Special Factors—Section 5—Effects of the Offer and the Buyout” and “The Offer—Section
7—Possible Effects of the Offer on the Market for the Units; NYSE Listing; Registration under the
Exchange Act” is incorporated herein by reference.

(6) The information set forth in the Offer to Purchase under “Summary Term Sheet,” “Introduction,”
“Special Factors—Section 2—The Offeror’s Purpose and Reasons for the Offer; Plans for the
Partnership,” “Special Factors—Section 5—Effects of the Offer and the Buyout” and “The
Offer—Section 7—Possible Effects of the Offer on the Market for the Units; NYSE Listing;
Registration under the Exchange Act” is incorporated herein by reference.

(7) The information set forth in the Offer to Purchase under “Summary Term Sheet,” “Introduction,”
“Special Factors—Section 2—The Offeror’s Purpose and Reasons for the Offer; Plans for the
Partnership,” “Special Factors—Section 5S—Effects of the Offer and the Buyout” and “The
Offer—Section 7—Possible Effects of the Offer on the Market for the Units; NYSE Listing;
Registration under the Exchange Act” is incorporated herein by reference.

(8) The information set forth in the Offer to Purchase under “Summary Term Sheet,” “Introduction,”
“Special Factors—Section 2—The Offeror’s Purpose and Reasons for the Offer; Plans for the
Partnership,” “Special Factors—Section 5—Effects of the Offer and the Buyout” and “The
Offer—Section 7—Possible Effects of the Offer on the Market for the Units; NYSE Listing;
Registration under the Exchange Act” is incorporated herein by reference.

Purposes, Alternatives, Reasons and Effects

Item 1013 of Regulation M-A

(a)

Purposes. The information set forth in the Offer to Purchase under “Summary Term Sheet,”
“Introduction,” “Special Factors—Section 1—Background of the Offer; Past
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(b)

(©)

(d)

Item 8.

Negotiations with the Partnership” and “Special Factors—Section 2—The Offeror’s Purpose and
Reasons for the Offer; Plans for the Partnership” is incorporated herein by reference.

Alternatives. The information set forth in the Offer to Purchase under “Special Factors—Section
1—Background of the Offer; Past Negotiations with the Partnership” and “Special Factors—Section
2—The Offeror’s Purpose and Reasons for the Offer; Plans for the Partnership” is incorporated herein
by reference.

Reasons. The information set forth in the Offer to Purchase under “Special Factors—Section
1—Background of the Offer; Past Negotiations with the Partnership” and “Special Factors—Section
2—The Offeror’s Purpose and Reasons for the Offer; Plans for the Partnership” is incorporated herein
by reference.

Effects. The information set forth in the Offer to Purchase under “Summary Term Sheet,”
“Introduction,” “Special Factors—Section 2—The Offeror’s Purpose and Reasons for the Offer; Plans
for the Partnership,” “Special Factors—Section 4—The Offeror’s Position Regarding Fairness of the
Transaction,” “Special Factors—Section 5—Effects of the Offer and the Buyout,” “Special
Factors—Section 9—Summary of the Transaction Agreement,” “Special Factors—Section
10—Dissenter’s Appraisal Rights; Rule 13e-3,” “The Offer—Section 5—Certain U.S Federal Income
Tax Consequences,” “The Offer—Section 7—Possible Effects of the Offer on the Market for the
Units; NYSE Listing; Registration under the Exchange Act” and “The Offer—Section 13—Certain
Legal Matters; Regulatory Approvals” is incorporated herein by reference.

Fairness of the Transaction

Item 1014 of Regulation M-A

(a)

(b)

Fairness. The information set forth in the Schedule 14D-9 under “Item 4. The Solicitation or
Recommendation” and the information set forth in the Offer to Purchase under “Special
Factors—Section 2—The Offeror’s Purpose and Reasons for the Offer; Plans for the Partnership,”
“Special Factors—Section 3—The Recommendation by the Conflicts Committee and the GP Board,”
“Special Factors—Section 4—The Offeror’s Position Regarding Fairness of the Transaction,”
“Special Factors—Section 6—Analysis Provided by the Financial Advisor to the Offeror Special
Committee” and “Special Factors—Section 7—Projected Financial Data” is incorporated herein by
reference.

Factors Considered in Determining Fairness. The information set forth in the Schedule 14D-9 under
“Item 4. The Solicitation or Recommendation” and the information set forth in the Offer to Purchase
under “Summary Term Sheet,” “Special Factors—Section 2—The Offeror’s Purpose and Reasons for
the Offer; Plans for the Partnership,” “Special Factors—Section 3—The Recommendation by the
Conflicts Committee and the GP Board,” “Special Factors—Section 4—The Offeror’s Position
Regarding Fairness of the Transaction,” “Special Factors—Section 6—Analysis
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(©)

(d)

(e)

®

Item 9.

Provided by the Financial Advisor to the Offeror Special Committee” and “Special Factors—Section
7—Projected Financial Data” is incorporated herein by reference.

Approval of Security Holders. The information set forth in the Schedule 14D-9 under “Item 4. The
Solicitation or Recommendation” and the information set forth in the Offer to Purchase under
“Summary Term Sheet,” “Special Factors—Section 2—The Offeror’s Purpose and Reasons for the
Offer; Plans for the Partnership” and “Special Factors—Section 5—Effects of the Offer and the
Buyout” is incorporated herein by reference.

Unaffiliated Representative. The information set forth in the Schedule 14D-9 under “Item 4. The
Solicitation or Recommendation” and the information set forth in the Offer to Purchase under
“Summary Term Sheet,” “Special Factors—Section 2—The Offeror’s Purpose and Reasons for the
Offer; Plans for the Partnership,” “Special Factors—Section 3—The Recommendation by the
Conflicts Committee and the GP Board,” “Special Factors—Section 4—The Offeror’s Position
Regarding Fairness of the Transaction,” “Special Factors—Section 6—Analysis Provided by the
Financial Advisor to the Offeror Special Committee” and “Special Factors—Section 7—Projected
Financial Data” is incorporated herein by reference.

Approval of Directors. The information set forth in the Schedule 14D-9 under “Item 4. The
Solicitation or Recommendation” and the information set forth in the Offer to Purchase under
“Summary Term Sheet,” “Special Factors—Section 2—The Offeror’s Purpose and Reasons for the
Offer; Plans for the Partnership,” “Special Factors—Section 3—The Recommendation by the
Conflicts Committee and the GP Board,” “Special Factors—Section 4—The Offeror’s Position
Regarding Fairness of the Transaction,” “Special Factors—Section 6—Analysis Provided by the
Financial Advisor to the Offeror Special Committee” and “Special Factors—Section 7—Projected
Financial Data” is incorporated herein by reference.

Other Offers. Not applicable.

Reports, Opinions, Appraisals and Certain Negotiations

Item 1015 of Regulation M-A

(a)

(b)

Report, Opinion or Appraisal. The information set forth in the Schedule 14D-9 under “Item 4. The
Solicitation or Recommendation” and the information set forth in the Offer to Purchase under
“Summary Term Sheet,” “Special Factors—Section 2—The Offeror’s Purpose and Reasons for the
Offer; Plans for the Partnership,” “Special Factors—Section 3—The Recommendation by the
Conflicts Committee and the GP Board,” “Special Factors—Section 4—The Offeror’s Position
Regarding Fairness of the Transaction,” “Special Factors—Section 6—Analysis Provided by the
Financial Advisor to the Offeror Special Committee” and “Special Factors—Section 7—Projected
Financial Data” is incorporated herein by reference.

Preparer and Summary of the Report, Opinion or Appraisal. The information set forth in the
Schedule 14D-9 under “Item 4. The Solicitation or Recommendation” and
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Item 10.

the information set forth in the Offer to Purchase under “Summary Term Sheet,” “Special
Factors—Section 2—The Offeror’s Purpose and Reasons for the Offer; Plans for the Partnership,”
“Special Factors—Section 3—The Recommendation by the Conflicts Committee and the GP Board,”
“Special Factors—Section 4—The Offeror’s Position Regarding Fairness of the Transaction,”
“Special Factors—Section 6—Analysis Provided by the Financial Advisor to the Offeror Special
Committee” and “Special Factors—Section 7—Projected Financial Data” is incorporated herein by
reference.

Availability of Documents. The reports, opinions or appraisals referenced in this Item 9 are filed
herewith and will be made available for inspection and copying at the principal executive offices of
the Partnership during its regular business hours by any interested Partnership unitholder.

Source and Amount of Funds or Other Consideration

Item 1007 of Regulation M-A

(a)

(b)

(©)

(d)

Item 11.

Source of Funds. The information set forth in the Offer to Purchase under “Summary Term Sheet”
and “The Offer—Section 10—Source and Amount of Funds” is incorporated herein by reference.

Conditions. Not Applicable.

Expenses. The information set forth in the Offer to Purchase under “The Offer—Section 14—Fees
and Expenses” is incorporated herein by reference.

Borrowed Funds. Not applicable.

Interest in Securities of the Subject Company

Item 1008 of Regulation M-A

(a)

(b)

Item 12.

Securities Ownership. The information set forth in the Offer to Purchase under “Special
Factors—Section 11—Transactions and Arrangements Concerning the Units” and “Schedule B —
Security Ownership of Certain Beneficial Owners” is incorporated herein by reference.

Securities Transactions. The information set forth in the Schedule 14D-9 under “Item 6. Interest in
Securities of the Subject Company” and the information set forth in the Offer to Purchase under
“Introduction” and “Special Factors—Section 11—Transactions and Arrangements Concerning the
Units” is incorporated herein by reference.

The Solicitation or Recommendation

Item 1012 of Regulation M-A
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Intent to Tender or Vote in a Going-Private Transaction. The information set forth in the Offer to
Purchase under “Special Factors—Section 5—Effects of the Offer and the Buyout,” “Special
Factors—Section 11—Transactions and Arrangements Concerning the Units,” “Special
Factors—Section 13—Interests of Certain Persons in the Offer” and “The Offer—Section 7—Possible
Effects of the Offer on the Market of the Units; NYSE Listing; Registration under the Exchange Act”
is incorporated herein by reference.

(d)

Recommendations of Others. The information set forth in the Schedule 14D-9 under “Item 4. The
Solicitation or Recommendation” and the information set forth in the Offer to Purchase under “Special

(e) Factors—Section 3—The Recommendation by the Conflicts Committee and the GP Board,” “Special
Factors—Section 6—Analysis Provided by the Financial Advisor to the Offeror Special Committee”
and “Special Factors—Section 7—Projected Financial Data” is incorporated herein by reference.

Item 13. Financial Statements
Item 1010 of Regulation M-A

Financial Information. The information set forth in the Offer to Purchase under “The Offer—Section
8—Certain Information Concerning the Partnership” is incorporated herein by reference. The
financial statements filed in the Partnership’s Form 10-K for the year ended December 31, 2016, filed
with the SEC on March 14, 2017, including the section in the Form 10-K titled “Part [I—Item

@) 8—Financial Statements and Supplementary Data” are also incorporated herein by reference. The
unaudited consolidated financial statements filed in the Partnership’s Form 10-Q for the period ended
March 31, 2017, filed with the SEC on May 9, 2017, including the section in the Form 10-Q titled
“Item 1. Financial Statements (Unaudited)” are also incorporated herein by reference.

(b) Pro Forma Information. Not applicable.

Item 14. Persons/Assets, Retained, Employed, Compensated or Used
Item 1009 of Regulation M-A

Solicitations or Recommendations. The information set forth in the Schedule 14D-9 under “Item 5.
(a) Person/Assets, Retained, Employed, Compensated or Used” and the information set forth in the Offer
to Purchase under “The Offer—Section 14—Fees and Expenses” is incorporated herein by reference.

Employees and Corporate Assets. No officer, class of employee or corporate asset of the Partnership
(b) has been or will be employed or used by the Offeror in connection with the transactions contemplated
by the Transaction Agreement.

Item 15. Additional Information

Item 1011 of Regulation M-A
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(b)

(©)

Item 16.

Golden Parachute Compensation. Not applicable.

Other Material Information. The information set forth in the Schedule 14D-9 and the Offer to
Purchase including all exhibits, schedules and annexes thereto, is incorporated herein by reference.

Exhibits

The following Exhibits are filed herewith or incorporated herein by reference.

Exhibit
No. Description

@(1)G) Offer to Purchase, dated June 2, 2017 (incorporated by reference to Exhibit (a)(1)(i) to the Schedule
TO of World Point Terminals, Inc., filed with the SEC on June 2, 2017).

(a)(1)(i) Form of Letter of Transmittal (incorporated herein by reference to Exhibit (a)(1)(ii) to the Schedule
TO of World Point Terminals, Inc., filed with the SEC on June 2, 2017).

(a)(1)ii) Form of Notice of Guaranteed Delivery (incorporated herein by reference to Exhibit (a)(1)(ii1) to
the Schedule TO of World Point Terminals, Inc., filed with the SEC on June 2, 2017).
Form of Letter to Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees

(a)(1)(iv) (incorporated herein by reference to Exhibit (a)(1)(iv) to the Schedule TO of World Point
Terminals, Inc., filed with the SEC on June 2, 2017).
Form of Letter to Clients for use by Brokers, Dealers, Commercial Banks, Trust Companies and

(@)(1)(v) Other Nominees (incorporated herein by reference to Exhibit (a)(1)(v) to the Schedule TO of World
Point Terminals, Inc., filed with the SEC on June 2, 2017).
Form of Summary Advertisement, to be published in 7he New York Times on June 5, 2017

(a)(1)(v1) (incorporated herein by reference to Exhibit (a)(1)(vi) to the Schedule TO of World Point
Terminals, Inc., filed with the SEC on June 2, 2017).

(@)(1)(vii) Press Release, dated June 2, 2017 (incorporated herein by reference to Exhibit (a)(1)(vii) to the
Schedule TO of World Point Terminals, Inc., filed with the SEC on June 2, 2017).

(b) None.
Opinion of Evercore Group L.L.C., dated June 1, 2017 (incorporated herein by reference to Exhibit

(c)(1) (a)(1)(viii) to the Schedule 14D-9 of World Point Terminals, LP, filed with the SEC on June 2,

2017).
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Updated Presentation by Evercore Group L.L.C. to the Conflicts Committee of the Board of
©)(2) Directors of WPT GP LLC, dated June 1, 2017, and Presentation by Evercore Group L.L.C. to the
Conflicts Committee of the Board of Directors of WPT GP LLC, dated June 1, 2017.

Presentation by Evercore Group L.L.C. to the Conflicts Committee of the Board of Directors of

©)3) WPT GP LLC, dated May 21, 2017.

(©)(4) Presentation by Evercore Group L.L.C. to the Conflicts Committee of the Board of Directors of
WPT GP LLC, dated May 17, 2017.

©)(5) Presentation by Evercore Group L.L.C. to the Conflicts Committee of the Board of Directors of
WPT GP LLC, dated April 18, 2017.

©)(6) Materials prepared by Robert W. Baird & Co. Incorporated for the Special Committee of the Board
of Directors of World Point Terminals, Inc., dated May 19, 2017.

Transaction Agreement, dated as of June 1, 2017, by and among the World Point Terminals, Inc.,
(d)(1) WPT GP, LLC and World Point Terminals, LP (incorporated herein by reference to Exhibit (d)(1) to
the Tender Offer Statement on Schedule TO filed by the Offeror with the SEC on June 2, 2017).
® None.

(2) None.
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SIGNATURES

After due inquiry and to the best of my knowledge and belief, I certify that the information set forth in
this statement is true, complete and correct.

Dated: June 2, 2017 WORLD POINT TERMINALS, LP

By: WPTGP, LLC,
its general partner

By: /s/ Kenneth E. Fenton

Name: Kenneth E. Fenton
Title: President and Chief Operating Officer

Dated: June 2, 2017 WPT GP, LLC

By:  /s/ Kenneth E. Fenton

Name: Kenneth E. Fenton
Title: President and Chief Operating Officer

Dated: June 2, 2017 WORLD POINT TERMINALS, INC.

By:  /s/Jonathan Q. Affleck

Name: Jonathan Q. Affleck
Title: Vice President and Chief Financial Officer

[Signature Page to Transaction Statement on Schedule 13E-3]
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EXHIBIT INDEX

Exhibit
No. Description

@(1)G) Offer to Purchase, dated June 2, 2017 (incorporated by reference to Exhibit (a)(1)(i) to the Schedule
TO of World Point Terminals, Inc., filed with the SEC on June 2, 2017).

(a)(1)(i) Form of Letter of Transmittal (incorporated herein by reference to Exhibit (a)(1)(ii) to the Schedule
TO of World Point Terminals, Inc., filed with the SEC on June 2, 2017).

(a)(1)ii) Form of Notice of Guaranteed Delivery (incorporated herein by reference to Exhibit (a)(1)(ii1) to
the Schedule TO of World Point Terminals, Inc., filed with the SEC on June 2, 2017).
Form of Letter to Brokers, Dealers, Commercial Banks, Trust Companies and Other Nominees

(a)(1)(iv) (incorporated herein by reference to Exhibit (a)(1)(iv) to the Schedule TO of World Point
Terminals, Inc., filed with the SEC on June 2, 2017).
Form of Letter to Clients for use by Brokers, Dealers, Commercial Banks, Trust Companies and

(@)(1)(v) Other Nominees (incorporated herein by reference to Exhibit (a)(1)(v) to the Schedule TO of World
Point Terminals, Inc., filed with the SEC on June 2, 2017).

(a)(1)(vi)  Form of Summary Advertisement, to be published in The New York Times on June 5, 2017.

(@)(1)(vii) Press Release, dated June 2, 2017 (incorporated herein by reference to Exhibit (a)(1)(vii) to the
Schedule TO of World Point Terminals, Inc., filed with the SEC on June 2, 2017).

(b) None.
Opinion of Evercore Group L.L.C., dated June 1, 2017 (incorporated herein by reference to Exhibit

(c)(1) (a)(1)(viii) to the Schedule 14D-9 of World Point Terminals, LP, filed with the SEC on June 2,
2017).
Updated Presentation by Evercore Group L.L.C. to the Conflicts Committee of the Board of

(©)(?2) Directors of WPT GP LLC, dated June 1, 2017, and Presentation by Evercore Group L.L.C. to the
Conflicts Committee of the Board of Directors of WPT GP LLC, dated June 1, 2017.

©)(3) Presentation by Evercore Group L.L.C. to the Conflicts Committee of the Board of Directors of
WPT GP LLC, dated May 21, 2017.

©)4) Presentation by Evercore Group L.L.C. to the Conflicts Committee of the Board of Directors of

WPT GP LLC, dated May 17, 2017.
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(©)(5)

(©)(6)

(d)(1)

(H
(2

Presentation by Evercore Group L.L.C. to the Conflicts Committee of the Board of Directors of
WPT GP LLC, dated April 18, 2017.

Materials prepared by Robert W. Baird & Co. Incorporated for the Special Committee of the Board
of Directors of World Point Terminals, Inc., dated May 19, 2017.

Transaction Agreement, dated as of June 1, 2017, by and among the World Point Terminals, Inc.,
WPT GP, LLC and World Point Terminals, LP (incorporated herein by reference to Exhibit (d)(1) to
the Tender Offer Statement on Schedule TO filed by the Offeror with the SEC on June 2, 2017).

None.

None.
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Exhibit (¢)(2)

Confidentia

The Conflicts Committee of the Board of Directors of
WPT GP, LLC

Discussion Materials Regarding Project Bear
June 1, 2017

EVERCORE
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Confidential

These materials have been prepared by Evercore Group L.L.C, ("Evercore”) for the Conflicts Committee of the Board of Directors of WPT GP,
LLC [("WPT") to whom such materials are directly addressed and delivered and may not be used or relied upon for any purpose other than as
specifically contemplated by a written agreement with Evercore. These materials are based on information provided by or on behalf of the
Board and/or other potential fransaction participants, from public sources or otherwise reviewed by Evercore, Evercore assumes no
responsibility for independent investigation or verification of such information and has relied on such information being complete and accurate in
all material respects. To the extent such information includes estimates and forecasts of future financial perfarmance prepared by or reviewed
with the management of the Board and/or other potential transaction participants or obtained from public sources, Evercore has assumed that
such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and judgments of such
management {or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or
warranty, express or implied, is made as to the accuracy or completeness of such informatien and nothing contained herein is, or shall be relied
upon as, a representation, whether as to the past, the present or the future. These materials were designed for use by specific persons familiar
with the business and affairs of the Board. These materials are not intended to provide the sole basis for evaluating, and should not be
cohsidered a recommendation with respect to, any transaction or other matter. These materials have been developed by and are proprietary to
Evercore and were prepared exclusively for the benefit and internal use of the Board.

These materials were compiled on a confidential basis for use by the Board in evaluating the potential transaction described herein and not with
a view to public disclosure or filing thereof under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred
to, in whole or in part, without the prior written consent of Evercore.

These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercare (or any
affiliate) to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no
obligation to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other
business areas of Evercore and its affiliates.

Ewvercore and its affiliates do not provide legal, accounting or tax advice. Accordingly, any statements contained herein as to tax matters were
neither written nor intended by Evercore or its affiliates to be used and cannot be used by any taxpayer for the purpose of avaiding tax penalties
that may be imposed on such taxpayer. Each person should seek legal, accounting and tax advice based on his, her or its particular
circumstances from independent advisors regarding the impact of the transactions or matters described hersin.

EvERCORE AT
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. Executive Summary

EvVERCORE
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Executive Summary

Introduction

B Evercore Group L.L.C. ("Evercore”) is pleased to provide the following materials to the Conflicts Committee (the "Conflicts
Committee™) of the Board of Directors of WPT GP, LLC {the "General Partner”), the general partner of World Point Terminals, LP
("WPT" or the “Partnership"), regarding the proposed acquisition by World Point Terminals, Inc. ("WPT, Inc.") of all publicly-held
common units representing limited partner interests in WPT from the current holders of such units other than common units held
by WPT, Inc., the General Partner or their respective affiliates (the "Unaffiliated Unitholders™) (such transactions, the “Proposed
Transaction™)

»  As per the April 3, 2017 Offer Letter (the “Initial Proposal”) and Amendment to Schedule 13D filed with the Securities and
Exchange Commission (the “SEC"), as modified and supplemented by the revised proposal dated May 19, 2017 (the "Final
Proposal®), the Proposed Transaction is contemplated as a two-step transaction pursuant to which {(a) WPT, Inc. will
commence a tender offer to purchase all of the issued and outstanding common units of WPT not already owned by WPT,
Inc. or its affiliates for cash at a price of $17.30 per common unit (the “Proposed Consideration”) and (b) following the
consummation of the tender offer, the General Partner will assign and transfer to WPT, Inc. or one of its affiliates the right, in
its entirety, to purchase the remaining common units not tendered pursuant to the tender offer pursuant to the First Amended
and Restated Agreement of Limited Partnership of the Partnership (the “Partnership Agreement”) and WPT, Inc. will exercise
such right to purchase the remaining common units at a price per common unit equal to the Proposed Consideration’

e The Proposed Consideration represents a 5.8% premium to WPT’s closing unit price of $16.35 as of April 3, 20172

e The Proposed Consideration represents a 3.7% premium to WPT’s 30-day average unit price of $16.69 as of April 3,
20172

e Proforma for the Proposed Transaction, VWWPT will cease to be a publicly-traded partnership and will be a wholly-owned
subsidiary of WPT, Inc.

Source: FaciSel
1. WPT Schedule 1300 dated May 18, 2017
2. Last unaffected trading date
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Executive Summary

Evercore Evaluation Process

B In connection with its review of the Proposed Transaction, Evercore has, among other things:

>

Reviewed the offer letters dated April 3, 2017 and May 19, 2017 delivered to the Partnership by WPT, Inc_;

Reviewed certain publicly-available historical business and financial information relating to the Partnership that Evercore
deemed relevant, including the Quarterly Report on Form 10-Q for the quarter ended March 31, 2017, the Annual Report on
Form 10-K for the year ended December 31, 2016 and certain Current Reports on Form 8-K, in each case as filed with or
furnished to the SEC by the Partnership;

® Reviewed Amendment No. 2 to Schedule 13D dated April 3, 2017 and Amendment No. 3 to Schedule 13D dated May 19,
2017 relating to the common units filed with the SEC by WPT, Inc. and the other reporting persons named therein;

Reviewed certain non-public historical and projected financial and operating data relating to the Partnership, as prepared
and furnished to Evercore by management of the Partnership;

Reviewed the Sensitivity Cases described herein with respect to the projected financial and operating data and assumptions
relating to the Partnership Evercore deemed relevant;

Discussed past and current operations and projected financial and operating data relating to the Partnership with
management of the Partnership, including their views on the risks and uncertainties of achieving such projections;

s Reviewed the reported prices and the historical trading activity of the common units;

Reviewed certain publicly available research analyst estimates for the Partnership’s future financial performance on a
standalone basis;

Performed discounted cash flow analyses based on forecasts and other data provided by management of the Partnership;

Performed discounted distribution analyses based on forecasts and other data provided by management of the Partnership;
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Executive Summary

Evercore Evaluation Process (cont'd)

>

Reviewed the financial metrics of certain historical transactions that Evercore deemed relevant and compared such financial
metrics to those implied by the Proposed Transaction;

Compared the projected financial performance of the Partnership and its stock market trading multiples with those of certain
publicly-traded entities that Evercore deemed relevant;

Reviewed the premiums paid in certain historical transactions Evercore deemed relevant and compared such premiums to
those implied by the Proposed Transaction;

Reviewed a letter, dated May 25, 2017, from Apex Oil Company, Inc. ("Apex") to a subsidiary of the Partnership providing
notice of its intent to terminate contracted volumes at certain of the Partnership's terminals (the “Termination Notice™),

Reviewed the draft Transaction Agreement dated May 31, 2017; and

Performed such other analyses and examinations, reviewed such other information and considered such other factors that
Evercore deemed appropriate for the purposes of providing the opinion contained herein

EvErCORE 3 S
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Executive Summary

Current Summary WPT Partnership Structure
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2767562 Comman Units Market Capitalization®: $596.1 MM b
BB.0%: Ownership Interest
100,0% Ownership Interest 26.4% LP Interest
9,194,828 Common Units.
Center Point
Tel'mma: I_Cgmpany. Public
| Unithelders
| 32.0% O Inferest
Cenex Rensselear 100.0% Gwmnorship Intorast
Terminal, LLC |
Albany Terminal
by ) Operating
Subsidiaries

Sowrce: FactSet, Partnerchip fdings and WET manegemant

Mote: Qwmnership inforrmnation per WIET'S 2016 101 and 2017 Q1 10-C filings imply 73,6% insider canership

1, Includes 250,000 units cwned by The Novelly Dynasty Trusl

2 Includes 957 G52 units cwned by Piaud Newelly theough 51 Albans Global Management, Limited Parnecship, LLLP
3. Market data as of May 31, 2097
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Executive Summary

Overview of the Proposed Consideration (% in millions, except per unit amounts)
Proposed Consideration $17.30
Total Units Qutstanding (MM 349
Resulting WPT Equity Value $603.1
WPT Met Debt' {8.9)
Transaction Value $594 2
Initial Proposal | Finai Proposal |
Offer Price $16.80 | $17.30 |
Implied Transaction Value $576.7 : $594 2 }
Premium? | |
Unaffected Price; April 3,2017 $16.35 2.8% | 5.8% |
10-Day VWAP 16.21 36% | 5.7% |
20-Day VWAP 16.34 2.8% : 5.9% }
30-Day VWaAP 16.55 1.5% I 4.5% 1
Transaction Value / EBITDA | |
(WPT Financial Projections) | |
2017E $59.8 0.6x | 9.9x |
2018E 80.1 96 | 9.9
2019E 61.8 9.3 : 9.6 }
Transaction Value / EBITDA 1 |
(IBES Consensus Estimates) | |
2017E $63.9 9.0x 1 9.3x |
2018E 64.2 eo I________@83l
Souwice; FaciSel, Partnership filings and WPT management
1. A% of March 21, 2017
20 VWAPSs caloulated as of April 3. 2017, the unaffected date
Evercore 5 ‘.‘f\‘.‘ﬁ’:
ALY
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Executive Summary

Historical WPT Unit Price vs. Proposed Consideration

$17.30 Offer
Unit Implied
$18.00 - Prite P miurn
At Close on April 3, 20971 £16.35 5.a%
S Prior Trading Days' Average 16.25 6.59%
10 Prior Trading Days* Average 16,23 &6%
20 Prior Trading Days® Average 16.41 5.4%
30 Prior Trading Days® Average 16,69 7%
$18.00 - 60 Prior Trading Days® Average 16.74 34
120 Prior Trading Days’ Average 16.33 5.9%
180 Prior Trading Days’ Average 15.98 £.3%
52 Prior Trading Weeks' Average 15,76 @.8%
§17.00 -
r 1
$16.00 - ' ; .
1 W .
— PriGE
e B[ 3
$15.00 - ¥
= 10-Day
20-Day
30-Day
G0-Day
$14.00 -
120-Day
- 180-Day
— 52-Week
= = Proposed Consideration
$13.00 T T T T T T T T T T T T T T T T T T T T T T T T T T
w w0 w w o w oo o w oo w =] o w0 o w L] o =} w I~ = ~ [ [ I~ [
- - - - - - = - - — - — — — — — - — — - — — — — — = —
=] =1 [=] =] =1 =] =1 [=] =] =1 =] =1 [=] =] [=] =] [=1 [=] =] [=1 =] =1 [=] =] =1 [=] =1
§ 8§ & § § & § § & § & & @« 8§ & & §& & & & Q& Qg & g 8 I«
$ £ 65 £ 8 26 & F &5 2 35 5 8 2 &£ & % 83§ 5 8 F
- [T T2 [is] w = = o @ - =] = = . o o - o o«
Siource; FaciSel
1. Unaffested date
EvErRCORE S
. B
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Executive Summary

Distribution Growth Rates and Implications on Current Yield

25.0% 1 lllustrative Pricing
P WPT llustrative
Distributi Yield Range Implied Unit Price
DPU Growth Based on Current Yield $1.200 6.50% - 800%  $1846 — 51500
Current Implied DPU Growth $1.200 8.00% - 1200% ¢ %1
20.0% A
®MLPs with Projected Distribution Growth
¢ Low/No-Growth WPT: ©MLPs with Low / No Projected Distribution Growth
Implies 10.9% yield i .
15.0% — Regression-lmplied Yield
- [R? = 0.5779]
I ] WPT Yield:
; {Yield of 7.3% implies
8 e growth of 8.9%)"
5
(51
10.0%
5.0%
0.0%

0.0% 2.5% 5.0% 7.5% 10.0% 12.5% 15.0% 17.5% 20.0%
2017E - 2019E Distribution CAGR
Souwice; FaciSel, Partnership press releases

Mote: Market daka as of May 31, 2017 regression excludes partherships with 2017E = 2019E DPUCAGR less than zero and certain MLPS with growth rales distorted by recent distibution reductions
1. Based on WP T's unit grice of 516,35 as of April 2. 2017, the unaffected date

22.5% 25.0%

EvERCORE
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Il. WPT Situation Analysis
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Summary Market Data

Market Capitalization

(¥ in millions, except per unit amounts)

Balance Sheet and Credit Data

As of May 31, 2017

As of March 31, 2017

Tatal Units Outstanding 348 Cash and Marketable Securities 8.0
Carmmon Urit Price: $17.10 Short-Term Debt -
Tetal Equity Value §$596.1 Lang-Term Debt -
Plus: Praferred Equity - Tatal Debt §-
Plus: Net Debt (2.9) Met Diebt ($8.9)
Plus: binority Interest - Plus: Minority Interast -
Enterprise Value F587.2 Plus: Partners' Capital 191.4
|BES Data Mat Book Capitalization 51825
Metric YieldfMultiple Revalvar Availability / Tatal Revolver Capacily $200.0 [$200.0
Distribution Yiekd Net Debt / Net Book Cap T
Current §1.20 7.0% Met Debt / 2017E EBITDA 2]
2017E 1.20 T.O% et Debt ¢ 2016E EBITDA I
2018E 1.20 7.0%
EVERITDA Currant Ratings (Senior Unsecured):
2017E 3639 9.2x Moody's A,
2018E 64.2 9.1 S&P A
Unit Price and Distribution Information General Partner Incentive Distribution Rights
[ Qisarteity Distribution per LP Uit £0.3000
$20.00 $2.00
[} Crsarterly Total Total Total Total
$18.00 $1.60 B LP Quartedly  Quartédy  Oisebstion  Total  Cusderly  Cusbcy  Anoual  Aanual
N . =1 Distribution Diistr bution to GF LFUnpits  Distribution Distribution Distribution Distridution
8 =g ta LP % eGP Rnnun mnlnm ar LP Uinit O i 1o LPs oGP 13 LPs by GF
2 g18.00 $1.20 5 WG 000 SR $0.050 00 SO0 X ) - EIE =
o o B5OG GO 045D 0.37E0 - - ErE) - - - -
_ 3 T8 05% 506 QATSD 04 - - ERE) - - = -
£ $14.00 F0.80 ¢ i ot By - - 13 - - - -
= = £10.5 5. ZaTE 5
§12.00 $0.40 E |§oﬂuml Cisarbutions io ihe GF [
$1° DU so DD = % o Total D L 20 the IDRS 008
5A1A5  29M5  129M1E  HE0ME  D29M6 12917 ST
Distribution per Unit ——Unit Price
Source: FactZet, public filings and WFT managemsnt
EVERCORE S
- "n -
T
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WPT Situation Analysis

Wall Street Research (% in millions, except per unit amounts)
Summary Price Targets Analyst Recommendations
Firm Analyst Date Recommendation "'-i-;;.&;{'ﬁﬁ&;“i
Stephens Matt Schmid 04/05/17  Equahweight $17.00 E
Stifel Selman Akyol 031517  Hold 16.00 ;
EVA Dimensions  Neil Fonseca 1211718 Buy ________________r!.g__i
Held (2)
Median: $16.50 7%
Mean: 16.50
Low: 16.00
High: 17.00
Distribution Per Unit Estimates EBITDA Estimates
$2.00 $100.0 4
o o o o o o o o =1 ;‘—mcrq w‘_v‘\! o
$150 4 & & & o o N & & s?s_a-gg%g Eﬁédg -
55 5 5 55 5 5 & 2 8 &
$50.0 4
$250
! 3 4 : S
2017E 2018E 20M9E 2017E 2018E 2018E
u Stephans = Stifel WPT Management wIBES Consensus
Sowee: FaciSet, Wall Street Restarch, Blosmbeng as of Apil 12, 2017
EVERCORE g SV
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Recent Events: 8-K Filings

“World Point Terminals, LF received notice from Apex Oif Company, Inc. exercising its right under the Terminaling Services
Agreement, dated August 14, 2013, between Center Point Terminal Company, LLC and Apex, as amended (the
“Agreement”’) fo terminate the Agreement with respect to certain terminal facilities subject to the Agreement,
effective as of August 13, 2017. Specifically, Apex terminated the Agreement with respect to the following
facilities: (i} Albany; (ii) Baltimore; (iii) Glenmont; and (iv) Gates.. Apex further stated that if remains interested in
continuing o utilize the Terminated Facilities, but at to be agreed upon diminished capacities and rates.”

- WPT, 8-K
May 25, 2017

“Apex has informed the Partnership that it presently has no intention of pursuing future dropdown transactions
due to current market conditions. Apex has further informed us that in light of overall market conditions, and Apex’s recent
rate of utilization of its committed storage, Apex intends to terminate or renegotiate its contractual volumes at
certain terminals. If Apex terminates its storage commitments with respect fo one or mare terminal facilities, there is no
certainty that the Partnership will be able to recontract with third-party customers for the resulting unutifized tankage,
especially at locations that have experienced reduced demand for terminaling services or increased supply of surrounding
storage facilities. Moreover, the Partnership may not be able to secure simifar volume commitments, comparable storage
rates, or equivalent ferm lengths as those currently in effect with Apex. In April 2017, the terminal service agreement with
Apex was amended to decrease the termination notice period from 120 to 75 days. Apex now has until June 1, 2017 fo
deliver to the Partnership a written notice that it desires to ferminate or modify coniract terms at any of the terminal
facilities where its contracted vofumes are in the evergreen renewal phase.”

— WPT, 8-K
May 9, 2017

Evercore 10 o
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Historical Trading Performance

8/8M13: WPT prices its initial public
offering at $20.00 per unit and on the
first day of trading its unit price
decreases by 1.5% to close at $19.70

6M8M4: Announces acquisition of
additional two terminal facilities in Maobile,
AL with total shell capacity of 1,826
MBhls for approximately 314 million of
cash

1218M4: Announces agreement to acquire a
terminal in Greensboro, NC from Apex Qil
Company for 1,550,000 common units,
representing approximately $29.4 million

$30.00 per unit on 4,1 million trades H H r 2000
i ' 3126/15: Announces financial results for
H H 12/4/14: Announcas damage to : | year ended December 31, 2014 including
s i | Galveston, TX terminal dock resulting 2 30,2 million increase in net income:
: in tempoarary unavailability ¢ | compared to year ended December 31,
2013
H ; H - I 1,600
i : H 41417 Anngunces receipt of tender offer
$25.00 4 PR : | acquisition proposal from World Point
i L e ene e e sser st 3 | VENMINGIS, NG, 0 purchase all of the
i i| outstanding common units not already
: § owned by itself or its affiliates at a price of
H H $16.80 of cash per common unit s
E ....... r F 1,200 =
: 3
£ 5
52000 ¢ H 5
5 : &
@
&
F am —_
$15.00 4
L 400
10,00 T T T T T T T T T -
BEMN3 122513 51314 L2914 21515 TSNS 112115 A6 S/25M16 11117 53INMT
Volums ——WPT Price
Source: FactSet. Fartnership filings
Mote: Market data as of May 31, 2007
EvErRCORE 1 T_:F:‘P":?
e
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Equity Ownership Summary

Current Unitholders Units % of Total
Institutional
Top 10:
ClearBridge Investments LLC 2,053,055 5.9%
Advisory Research, Inc. 795,372 2.3%
Lafitte Capital Management LP 675.000 1.9%
Trafelet & Co. LLC 361.045 1.0%
Wells Fargo Bank, NA (Private Banking) 188,430 0.5%
Deutsche Asset Management Investment GmbH 85,583 0.2%
Stephens Investment Management Group LLC 84,747 0.2%
Western Standard LLC 70,212 0.2%
Morgan Stanley Smith Barney LLC (Private Banking) 62,039 0.2%
Parkside Financial Bank & Trust 38,092 0.1%
Other 4,783,263 13.7%
Total Institutional Ownership 9,184,838 26.4%
Insiders
Woarld Point Terminals, Inc.' 22,908,514 65.7%
Apex Oil Company, Inc. *° 2,757.662 7.9%
Total Insiders 25,666,176 T3.6%
Total Units Qutstanding 34,861,014 100.0%
Short Interest 22,708 0.1%

Sowce; Fact3el, Bloomberg as of May 25, 2017

1. Includes cormmon wits awned through CPT 2040, LLC

2. Includes 250 000 units cwned by The Novelly Dynasty Trust

30 Includes 957 G52 units ewnad by Paud Mowelly through 5t Albans Global Management, Limited Parinership, LLLP

Evercore 12 :l T
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WPT Operating Asset Overview and Projections

Locations by Core Region

Core Services

B Link between to the upstream and downstream
segments of the oil & gas and chemical
industries

B Address disconnect between location and
timing of the production and consumption of

¥ refined products
4 B Product specification to meet regulatory
Nowark, NJ requirements and product composition
’ (blending)
Salisbury, MD B Storage and connectivity for marketers and

traders of physical petroleum products

Operating Capacity by Region

Midwest
12%

N. Little Rocf

Jacksonville, FL

Baton Rouge
Galveston, TX

East Coast
GuIf Coast 53%
35%
~—h
Souwrce: WPT Management
EvERCORE 13 f:rh.?'::
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WPT Operating Asset Overview and Projections

Core Region — East Coast

Overview Capacity Utilization by Terminal
. o 2,500 -
B Typically aggregate product by barge or pipeline for local hoo.o%
markets 2,000
B Growth projects: -
&=}
» Construction of 100,000 Bbls of asphalt storage in {1,500
Chesapeake, VA in Q1 2017 and to be contracted by 5
Apex starting in Q2 2017 (35,000 Bbls of capacity £ 1,000
was removed in Q1 2017) =
»  Two additional tanks of ~195,000 barrels of storage 500
capacity planned for the Jacksonville terminal
B Expectations that WPT WIII_be Iosmg Apex contraclsl at & e g .Qé‘o P N
the Albany and Gates terminals, which could result in a & s \@55‘ FHFF S S
loss of $4-$5 M in revenue if the capacity isn't re- o® & & @e?' @e?@ o
contracted
Active Storage
City State Region Capacity Product Supply Method Delivery Method
Glenmaont NY East Coast 2,103 Gasoline, Distillate, Kerosene, lce Melt Barge, Ship Pipeline, Truck
Baltimore MD East Coast 1,267 Gasoling, Mo, 2 oil, Kerosene, Ulira-Low-Sulfur Diesel, Barge, Ship, Colonial Barge, Ship, Truck
Ethanol Pipeline
Jacksonville FL East Coast 1,130 Gasoline, Distillate, Ethanal, Biodiesel Barge, Rail, Ship, Truck Barge, Truck
Newark NJ East Coast 1,084 Gasoline, Distillate, Biodiesel, Heating Oil, Ethanol Barge, Colonial Pipeline  Barge, Truck
Greenshorg MNC East Coast G684 Gasaline, Distillate, Biodiesel, Jet Fuel, Ethanal Colonial Pipeline, Truck Truck
Weirton whw East Coast 680 Crude Qil Barge, Truck Barge
Chesapeake VA East Coast 625 Gascline, Liquid Asphalt, Distillate, Aviation Gas, Barge, Rail, Ship, Colonial Barge, Ship, Truck
Vegetable Oil, Biodiesel Pipeline
Albarny NY East Coast 384 Gasaline, Distillate, Kerosene, Ethanol, Biodiesel Barge, Rail, Ship, Truck Truck
Gates MY East Coast 276 Gasoline, Distillate, Ethanal, Jet Fuel Buckeye Pipeling, Sun Truck
Fipeline
Salishury MD East Coast 177 Gasolineg, Ultra-Low-Sulfer Digsel, Heating Qil, Ethanol Barge, Truck Truck
Souwrce: WPT Management
EvErCORE 14 “:“:‘:»:3
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WPT Operating Asset Overview and Projections

Core Region — Gulf Coast

Overview Capacity Utilization by Terminal
) 2,500 -
B Core services in the region include bulk storage and
. 9,
product blending 2,000 | 87.0%
B Growth projects: c
5
»  Construction of ~99,000 Bbls of storage completed ® 1,500 4
and under contract with a third-party customer at the £
Blakeley Island terminal in Mobile, AL during Q1 E 1,000 100.0%
2017 =
B Potential supply-side glut in the region 500
B Termination notices received at Baton Rouge and
Galveston from third-party customers .
B Higher future operating costs at Galveston associated oF 5 58 #@““ &
with increased need for dredging in the region to ensure @‘P {S@ Q,\'ir* ‘@l- ws':\@
. - . o
terminals are accessible by ship/barge P G <
Active Storage
City State Region Capacity Product Supply Method Delivery Method
Galveston T Gulf Coast 2,020 Vacuum Gas Qil, Vacuum Tower Bottoms, Bunker Fuel, Barge, Ship Barge, Ship, Truck
Mo. & ail
Baton Rouge LA Gulf Coast 1,640 Mo. 6 oil, Vacuum Gas Qil, Liquid Asphalt, Carbon Black Barge, Rail, Ship Barge, Rail, Truck
Blakeley AL Gulf Coast 1,281 Gasoline, Crude Qil, Distillates, Ethanel, Residual Fuels, Barge, Ship Barge, Ship, Truck
Biodiesel, Ultra-Low-Sulfur Diesel
Chickasaw AL Gulf Goast 652 Asphalt, Crude Qil, Residual Fuels, Biodiesel Barge, Rail, Ship, Truck  Barge, Rail, Ship,
Truck
Somrce: WPT Management
EvErCORE 15 *:“:0:::3

Copyright © 2017 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

WPT Operating Asset Overview and Projections

Confidential

Core Region — Midwest

(% in millions)

Overview Capacity Utilization by Terminal
. 1,000 5
B Services provided to major refiners and marketers
. . A 800
B No growth projects planned in the region -
S
. . . I T 600 4
B The Midwest region has the highest utilization rate but %
. g -
accounts for apprpxlmately 10% of the business based - 99.0% i
on storage capacity o :
98.0%
. . . . 200 4 o
B Termination notice received from third-party customer at A000%
North Little Rock terminal
@ 2 &
&\,G) Q—J}- é“é\ &F
- 0-&9 o Q‘.@g
Active Storage
City State Region Capacity Product Supply Method Delivery Method
Granite City IL Midwest 821 Liguid Asphalt, Palymer facility Barge, Rail Barge, Rail, Truck
St Louis MQ Midwest 351 Liguid Asphalt Barge Barge, Truck
M. Little Rock AR Midwest 316 Gasoline, Caustic, Diesel, Biodiese| Barge, Magellan Pipeline  Pipeling, Truck
Memphis TN Micwest 213 Jet Fuel, Aviation Gas, Biodiesel Barge Barge, Truck
Pine Bluff AR Midwest 126 Mo. 2 oil, Caustic Barge Barge, Pipeling, Truck

Source: WPT Management

EvErCORE 16
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WPT Operating Asset Overview and Projections

Top Ten Customers by Revenue

Customers by % of 2016 Revenue

Customers by % of 2016 Revenue

Company Years % of 2016 Revenue
Apex Oil
21 40.0%
Company, Inc.
Customer B 15 10.0%
Customer C 10 6.0% rpecon
Custamer J Cqu:E::. Ine.
Customer D 22 4.0% 28
Custorer |
I
Customer E 11 4.0%
Custornar H
3%
Customer F 3 4.0%
Customer G
4%
Customer G 3 4.0%
Customer F
4%
Customer H g 2.0%
Customer | 1 3.0%
Customer Ot
A Customer C Cuglomer B

Customer J 2 2.0% Py 0%
COther 20.0%

Total 100.0%

Somrce: WPT Management
EVERCORE 17 ):':#::
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Financial Forecast Assumptions

East Coast

Gatas

Glenmont

Gulf Coast

Batan Rouge

Galveston

Midwest

Morih Little Rock

Growth Projects

Other Assumptions

Sowce WPT Management

Upside Sensitivity

Management Case

Downside Sensitivity

= Assumed 100 MEbls not renewed in
August 2017 and axpected to remain
unfilled

= ~800 MEBbls assumed to be renewed at a
reduced rate

= Contracts, associated with ~500 MBbls,
renewed at current rate

= ~570 MBbls associated with contract
renewed at current rates

= ~50 MBbis not renewed and remains
untenirasted

- Mew starage of ~200 MBYls expected
anling 3 2018

- Customers for new storage assumed o
be confracted beginning 013 2018

= Additional $500.000 in maintenance
expense related to dredging

= Additional $500,000 of SG&A in 2017
related to professional fees

* Labor expenses increase 2,0% annually
beginning in 2017

 Indicates assumption different from
| Management Case that results in a positive
~ impact to EBITDA

+ Assumead 100 MBbBIs not renewed in
August 2017 and expected to remain
wrifilled

+ =400 MBbls assumed to ba racontracted
at a reduced rate
= ~400 MEbls assumed to be not renewed

+ Contracts, associated with ~500 MBbis,
renewed at a reduced rate

+ 250 MBbls associated with expiring
contract remains contracted at current
rates

+ Reduction in revenues due o
recontracting lag far ~320 MBbls

= ~30 MBbis not renewed and remains
uneontrasted

= New starage of ~200 MBbls expected
anline 03 2018

= Customers for new storage assumed to
be contracted beginning Q3 2018

+ Additional $500,000 in maintenance
expense related to dredging

+ Additional $500,000 of SGEA in 2017
related to professional fees

+ Labor expenses increase 2.0% annually
beginning in 2017

+ Assumed 100 MEBbIs not renewed in
August 2017 and expectad to remain
unfilled

= ~800 MBbls assumed to be not renewed

+ ~500 MBbls not renewed and remains
uncontracted

+ ~570 MBbls associated with contract not
renewed and remaing uncentracted

= ~30 MBbls not renewed and remains
ungentrastad

+ Mo customers assumed for ~200 Mbls
new storage coming online Q3 2018

= Mo sdditional dredging performed

. Indicates assumption different from
Management Case that results in a negative

impact to EBITDA

Mobe: Includes anby cerain maleral assumgtions made and may nol represent all variations of possile soenarniog, Assumptions preliminarily ieviewed by management but remain subjict to ongaing management review,
Assumes sontracts at all sther terminals renow at cxisting rates

EvErCORE 18 Sl
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Summary Financial Overview

Revenue EBITDA!
1100 - ~ 2017E-2019E 0 - - @ 2017E-2019E
s - b=t CAGR :22 E m 5 E pr A CAGR
$1050 {4 =@ ; 2w - 0 N @ 3 5
3 2 g = = ﬁ 1% | ganp s @ 3 = 8 g =
F100.0 A - 2 ipirivia 4 ' w
ol \ 1.0% | 50,0
$95.0 & W TTT= 3
0.0 2 2 3400 1
$90.0 1 Z “ $300 -
$85.0 1 $20.0 |
$80L0 4 5100
$75.0 A . \ s :
2017E 2018E 2018E 2017E 2018E 2019E
= Upside Sensitivity = Management Case Downside Sensitivity = Upgide Sensifivity = Management Case Downside Sensitivity
Distributable Cash Flow / LP Unit Maintenance and Growth Capital Expenditures?
200 - = 2017E-2019E I50 -
: -5 g i = 2 3 CAGR ¥ $21.0
1. o 5 B = w5 $18.2
$1.50 o 5 ¢ & Z 5 ] bl 6a% | $200 o 5184
> e » i
£1.25 1 L2224 $150
$1.00 4 $12.0
$0.75 1 5100
$0.50 1 550 |
50,25 1
2017E 2018E 2018E 2017E 2018E 2019E
= Upside Sensitivity = Management Case Downside Sensitivity = Maintenance = Growth

Sowce WPT Managemert
1. HTE Adjusted EBTIDA, eecluding One-time Transaction Costs, is $81.9 million, 3598 million and $58.% million, for Upside Sensitivity, Management Case and Downside Sensilivity, respeclively
2. Capifal ssgenditures for the Management Case, Upskds Sensilivity and Downside Sensitivity are soqual
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Summary WPT Projections — Management Case

B The following sets forth the EBITDA build-down for the Management Case;

(% in millions)

For the Years Ending December 31, CAGR
2017E 2018E 2017E-2018E
Total Revanue §96.5 $98.5 598.5 1.0%
Total Expenses (64.7) (62.3) (63.0) (1.4%)
Income From Operations §31.7 $34.3 $35.5 5.8%
Less; Interest Expense {0.8) 0.7} (0.8)
Plus: Interest and Dividend Incoms 0.2 0.2 0.2
Plus: (Loss) / Gain on Investments and Other - Net {0.2) (0.2) (0.2)
Income Bafore Taxes $3141 $33.6 534.7 5.6%
Less: Provision for Taxes {0.1) (0.1) (0.1}
Net Income $31.0 $33.5 534.6 5.6%
Plus: Depreciation & Amortization 249 252 254
Plus: Depreciation & Amaortization - CENEX JV 0.5 0.5 0.5
Plus: Provision for Taxes 0.1 01 0.1
Plus: Interest Expense 0.6 o7 0.8
Less: Interest and Dividend Income {0.2) (0.2} (0.2)
Plus: Equity Based Compensation 0.6 0.0 0.0
Plus; (Gain) { Loss on Disposition of Assets 0.2 0.2 0.2
EBITDA §57.8 $59.9 $61.5 2.1%
Plus: Adjustment to Exclude One-time Transaction Costs Embedded in SG&A 2.0 - -
Adjusted EBITDA $59.8 $59.9 $61.5 1.4%
Somarce: WPT management
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Summary WPT Projections — Management Case (cont'd)

(% in millions, except per unit metrics)

B The following sets forth the DCF and distribution per unit build-down for the Management Case:

For the Years Ending December 31, CAGR
2017E 20M18E 2017E-2019E
Distributable Cash Flow
EBITDA 857.8 $59.9 $61.5 31%
Less: Standalone Maintenance Capex (11.8) (7.3) (6.4)
Less: Interest {Expense) / Income {0.6) 0.7} (0.8)
Plus: Interest and Dividend Income 0.2 0.2 0.2
Plus: {Loss) / Gain on Invastments and Other - Nit {0.2) (0.2) (0.2)
Distributable Cash Flow 8454 §52.0 354.3 9.4%
Distributed Cash Flow
Common Units (Public) $10.7 $11.8 3121
Commaon Units (WPI) 278 30.0 3
Comman Units (Qther) 3.3 3.6 37
GP Units -~ - -
Distributed Cash Flow EERE:) $45.2 3471
% to GP 0.0% 0.0% 0.0%
GP IDRs 5- §- -
Weighted Average LP Units Outstanding 349 348 349
DCF per LP Unit $1.30 $1.48 $1.53 8.3%
Distribution per LP Unit 1.20 1.30 1.35
Yo' Distribution Growth 8.0% 4.3%
LP Coverage 1.08x 1.14x 1.13%
Total Coverage 1.08 1.15 1.15
Distributable Cash Flow Surplus / (Shortfall) 336 6.8 7.2 42.0%
Somarce: WPT management
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WPT Operating Asset Overview and Projections

Summary WPT Projections — Management Case (cont’d) (% in millions)

B The following sets forth the funding assumptions utilized in the Management Case and WPT's resulting capital structure:

For the Years Ending December 31,

2017E 2018E 2019E
Sources
Debt Issued / (Repaid) $2.0 $5.2 $4.8
Distributable Cash Flow Surplus / (Shortfall) 36 6.8 72
Cash on Hand Utilized 3.6 - -
Total Sources $9.2 $12.0 $12.0
Uses
Growth Capital Expenditures $9.2 $12.0 $12.0
Cash Build - - -
Total Uses $9.2 $120 $12.0
Credit Statistics
Debt [ Adjusted EBITDA 0.0x 01x 0.2x
Met Debt / Adjusted EBITDA (0.0} 0.0 01
Capital Structure
Cash' $5.0 $5.0 $5.0
Total Debt 2.0 7.2 12.0
Net Debt ($3.0) $2.2 $7.0
Souice: WPT management
1. Assurmes minimum cash balance of 55.0 million
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Summary WPT Projections — Upside Sensitivity

B The following sets forth the EBITDA build-down for the Upside Sensitivity:

(% in millions)

For the Years Ending December 31, CAGR
2017E 2018E 2017E-2018E
Total Revanue §98.5 $99.7 1017 1.6%
Total Expenses (64.7) (62.3) (63.0) (1.4%)
Income From Operations 338 $3r.4 $38.7 6.9%
Less; Interest Expense {0.8) 0.7} (0.8)
Plus: Interest and Dividend Incoms 0.2 0.2 0.2
Plus: (Loss) / Gain on Investments and Other - Net {0.2) (0.2) (0.2)
Income Bafore Taxes §33.2 $36.8 538.0 6.8%
Less: Provision for Taxes {0.1) (0.1) (0.1}
Net Income $331 $36.6 537.8 6.9%
Plus: Depreciation & Amortization 249 252 254
Plus: Depreciation & Amaortization - CENEX JV 0.5 0.5 0.5
Plus: Provision for Taxes 0.1 01 0.1
Plus: Interest Expense 0.6 o7 0.8
Less: Interest and Dividend Income {0.2) (0.2} (0.2)
Plus: Equity Based Compensation 0.6 0.0 0.0
Plus; (Gain) { Loss on Disposition of Assets 0.2 0.2 0.2
EBITDA §59.9 $63.1 64.6 2.9%
Plus: Adjustment to Exclude One-time Transaction Costs Embedded in SG&A 2.0 - -
Adjusted EBITDA $61.9 $63.1 $B4.6 2.2%
Somarce: WPT management
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Summary WPT Projections — Upside Sensitivity (cont'd)

(% in millions, except per unit metrics)

B The following sets forth the DCF and distribution per unit build-down for the Upside Sensitivity;

For the Years Ending December 31, CAGR
2017E 2018E 2017E-2018E

Distributable Cash Flow
EBITDA $59.9 $63.1 3646 3.9%
Less: Standalone Maintenance Capex (11.8) (7.3) (6.4)
Less: Interest (Expense) / Income {0.8) (0.7) (0.8)
Plus: Interest and Dividend Income 0.2 0.2 0.2
Plus: (Loss) { Gain on Investments and Other - Net {0.2) 0.2 0.2)

Distributable Cash Flow 847.5 $55.2 857.5 70.0%
Distributed Cash Flow
Common Units {Public) S10.7 $12.3 3128
Commaon Units (WPI) 278 ne 33.0
Comman Units (Other) 33 38 39
GP Units - - 03

Distributed Cash Flow 2418 $47.9 260.0
% to GP 0.0% 0.0% 0.6%
GP IDRs §- §- 503
Weighted Average LP Units Ouistanding 34.9 34.9 34.9
DCF per LP Unit 51.36 $1.55 31.60 8.2%
Distribution per LP Unit 1.20 1.37 1.43

Yot Distribution Growth 14.5% 3.8%
LP Coverage 1.14x 1.13x 1.12x
Total Covaerage 1.14 1.15 115

Distributable Cash Flow Surplus / {Shortfall) 35.7 $7.3 575 T15.0%

Somarce: WPT management
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WPT Operating Asset Overview and Projections

Summary WPT Projections — Upside Sensitivity (cont’d) (% in millions)

B The following sets forth the funding assumptions utilized in the Upside Sensitivity and WPT’s resulting capital structure:

For the Years Ending December 31,

2017E 2018E 2019E
Sources
Debt Issued / (Repaid) 5 $4.6 $4.5
Distributable Cash Flow Surplus / (Shortfall) 57 73 75
Cash on Hand Utilized 3.5 0.1 -
Total Sources $9.2 $12.0 $12.0
Uses
Growth Capital Expenditures $9.2 $12.0 $12.0
Cash Build - - -
Total Uses $9.2 $120 $12.0
Credit Statistics
Debt [ Adjusted EBITDA 0.0x 01x 0.1x
Net Debt / Adjusted EBITDA (0.1) (0.0) 0.1
Capital Structure
Cash' $5.1 $5.0 $5.0
Total Debt - 4.6 9.1
Net Debt $5.1) 50.4) $4.1
Souice: WPT management
1. Assurmes minimum cash balance of 55.0 million
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Summary WPT Projections — Downside Sensitivity

B The following sets forth the EBITDA build-down for the Downside Sensitivity:

(% in millions)

For the Years Ending December 31, CAGR
2017E 2018E 2017E-2018E
Total Revenue §92.3 $85.3 5875 (2.6%)
Total Expenses (63.3) (60.7) (60.7) (2.1%)
Income From Operations §29.0 $25.6 $26.8 (3.8%)
Less: Interest Expense {0.7) (0.8) {1.1)
Plus: Interest and Dividend Incoms 0.2 0.2 0.2
Plus: (Loss) / Gain on Investments and Other - Net {0.2) (0.2) (0.2)
Income Bafore Taxes 528.4 §24.7 525.8 (4.7%)
Less: Provision for Taxes {0.1) (0.1) (0.1}
Met Income §28.2 $24.6 $25.7 (4.7%)
Plus: Depreciation & Amortization 248 24.8 248
Plus: Depreciation & Amaortization - CENEX JV 0.5 0.5 0.5
Plus: Provision for Taxes 0.1 01 0.1
Plus: Interest Expense oy 0.8 11
Less: Interest and Dividend Income {0.2) (0.2} (0.2)
Plus: Equity Based Compensation 0.6 0.0 0.0
Plus; (Gain) { Loss on Disposition of Assets 0.2 0.2 0.2
EBITDA §54.9 £50.9 §52.1 (2.6%)
Plus: Adjustment to Exclude One-time Transaction Costs Embedded in SG&A 2.0 - -
Adjusted EBITDA $56.9 $50.9 $52.1 (4.3%)
Somarce: WPT management
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Summary WPT Projections — Downside Sensitivity (cont’d)

B The following sets forth the DCF and distribution per unit build-down for the Downside Sensitivity:

For the Years Ending December 31,

(% in millions, except per unit metrics)

CAGR

2017E 2018E 2017E-2018E
Distributable Cash Flow
EBITDA 5549 $50.9 3521 [2.6%)
Less: Standalone Maintenance Capex (11.8) (7.3) (6.4)
Less: Interest (Expense) / Income {0.7) (0.8) (1.1)
Plus: Interest and Dividend Income 0.2 0.2 0.2
Plus: (Loss) / Gain on Investments and Other - Net {0.2) (0.2) (0.2)
Distributable Cash Flow 8425 $42.8 8447 2.6%
Distributed Cash Flow
Common Units {Public) S10.7 $10.7 3107
Commaon Units (WPI) 278 27.8 278
Comman Units (Other) 33 33 33
GP Units - = -
Distributed Cash Flow 2418 F41.8 24138
% to GP 0.0% 0.0% 0.0%
GP IDRs §- §- $-
Weighted Average LP Units Ouistanding 34.9 34.9 34.9
DCF per LP Unit §1.22 $1.23 31.28 2.6%
Distribution per LP Unit 1.20 1.20 1.20
Yot Distribution Growth 0.0% 0.0%
LP Coverage 1.02x 1.02x% 1.07x
Total Covaerage 1.02 1.02 107
Distributable Cash Flow Surplus / {Shertfall) $0.7 1.0 52.9 108.3%
Somarce: WPT management
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Summary WPT Projections — Downside Sensitivity (cont’d) (% in millions)

B The following sets forth the funding assumptions utilized in the Downside Sensitivity and WPT's resulting capital structure;

For the Years Ending December 31,

2017E 2018E 2019E
Sources
Debt Issued / (Repaid) $4.9 $11.0 $9.1
Distributable Cash Flow Surplus / (Shortfall) 07 1.0 29
Cash on Hand Utilized 3.6 - -
Total Sources $9.2 $12.0 $12.0
Uses
Growth Capital Expenditures $9.2 $12.0 $12.0
Cash Build - - -
Total Uses $9.2 $120 $12.0
Credit Statistics
Debt [ Adjusted EBITDA 0.1x 0.3x% 0.5x
Met Debt / Adjusted EBITDA (0.0} 0.2 04
Capital Structure
Cash' $5.0 $5.0 $5.0
Total Debt 4.9 15.9 25.0
Net Debt $0.1) $10.9 $20.0
Souice: WPT management
1. Assurmes minimum cash balance of 55.0 million
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Valuation Methodologies

B Evercore utilized the following methodologies to analyze the value of WPT's common units

Methodology Description Metrics/Assumptions
- Walues WPT common units hased on the concept of the - Discounted the projected cash flows to the assumed June 30, 2017 effective date
time value of money L] EBITDA exit multiple of 9.5x to 10.5x {consistent with crude oil and refined
- Utilizing the WPT Financial Projections and the two products MLP valuations over an extendsd period of time)
sensitivity cases as previously reviewed herein, Evercore: = Perpetuity growth rate of 1.5% to 2.5%
Discounted Utilized varying weighted average cost of capital = WACC of 8.5% to 8.5% based on capital asset pricing model {"CAPM") for crude
Cash Flow ("WACC) discount rates and applied various oil and refined products master limited partnerships ("MLPs")
Analysis penpetuity growth rates to derive after-tax L] Tax depreciation based on a 15-year MACRS schedule and a full step-up in tax
valuation ranges for WPT hasis
- Calculated terminal values based on a range of = Tax rate of 35.0%
multiples of EBITDA as well as assumed L] For the tarminal value, tax depraciation assumead to be equal to maintenance
perpetuity growth rates capital expenditures
- Values WPT common umits based on the present value of = Projected distributions based on current WPT run-rate distributions and, for the twa
Discounted the future cash distributions to WPT unithaldars sensitivity cases, certain target levels of total coverage
Distribution - Terminal yield range of 7.0% to 8.5% based on past 52 weeks of trading
Analysis L] Cost of equity of 11.0% to 12.0% basad on CAPM and cost of equity of 13.0% to
14.0% based on total expected market retum for similar MLPs
Precedent M2A |° Valuss WPT common units based on multiples of - Enterprise value / EBITDA multiples applied to 2017E Adjusted EBITDA
- transaction value to EBITDA and transaction value to
"I'ransact_lon capacity in historical transactions invelving erude oil and
Analysis refined products terminals
Peer Group = Malues WPT comman units based on current market . Enterprise value / EEITDA multiples applied to 2017E and 2018E Adjusted

Trading Analysis

MLF Buy-In and
Merger Premiums
Paid Analysis

enterprise value multiples of relevant EBITDA of selected
comparable crude oil and refined products MLPs

Values WPT common units based on historical premiums
paid in (i) MLP buy-ins and (i) MLP mergers since 2011

EBITDA

Median 1-Day, 5-Day and 30-Day premiums paid applied to relevant unit prices

Evercore
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Summary Valuation Results
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Preliminary WPT Valuation Analysis

Discounted Cash Flow Analysis — Assumptions

B Evercore utilized the following assumptions for analyzing WPT's discounted cash flows:

» Discounted the projected cash flows to the June 30, 2017 effective date

> EBITDA exit multiple of 9.5x to 10.5x (consistent with crude il and refined products MLP valuations over an extended period
of time)

»  Perpetuity growth rate of 1.5% to 2.5%

»  WACC of 8.5% to 9.5% based an CAPM for crude oil and refined products MLPs

» Tax depreciation based on a 15-year MACRS schedule and a full step-up in tax basis

» Tax rate of 35.0%

»  For the terminal value, tax depreciation assumed to be equal to maintenance capital expenditures

EvErCORE 3 Sl
t‘#:
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Discounted Cash Flow Analysis — Management Case

(¥ in millions, except per unit amounts)

For the Six
Months Ending Terminal Value
December 31, For the Years Ending December 31, EBITDA Perpetuity
20M7E 2018E 2018E Exit Multiple Growth Rate
EBITDA §29.9 §5949.9 361.5 §61.5 3615
Less: Tax Depraciation and Amortization {27.7) (53.7) {50.2) 6.4
EBIT $2.2 $6.3 $11.3 $55.1
Less: Cash Taxes @ 35.0% (0.8) (2.2) (3.9) 19.3
EBIAT 1.4 $4.1 $7.3 $358
Plus: Tax Depreciation and Amortization 277 537 50.2 6.4
Less: Maintenance Capital Expenditures (5.9) {7.3) {6.4) (6.4)
Less: Growth Capital Expandituras 15.3) {(12.0) (12.0) =
Unlevered Fraa Cash Flow $17.9 $385 Lt | isRa
EBITDA Multigle ! Parpetuity Growth Rate 10.0% 2.0%
Terminal Value $614.6 — §821.5
PV of Terminal Value @ 9.0% F495.5 —_ 54204
Plus: PV of Unlevered Free Cash Flow @ 9.0% 858
Implied Enterprise Value $5681.2 - $506.2
Plusi{Less): Estimated Net (Debty/'Cash on June 30, 2017 5.8
Implied Equity Value $587.0 _— £612.0
Projected Units Qutstanding as of June 30, 2017 4.9
Implied Unit Price $16.84 — $14.69
EBITDA Exit Multiple Sensitivities Perpetuity Growth Rate Sensitivities
EEITDA Multiple Perpetuity Growth Rate
9.0x 9.5x 10.0x 10.5x 11.0x 1.0% 1.5% 2.0% 2.5% 3.0%
8.0% $15.79 $16.55 $17.31 $18.06 $18.82 8.0% $14.90 $15.94 317.16 $18.60 $20.28
8 8.5% 15.57 16.32 17.07 17.81 18.56 8 8.5% 13.89 14.79 15.83 17.04 18.47
b= 9.0% 16.36 16.10 16.84 17.58 18.32 < 9.0% 13.01 13.79 14.69 15.72 16.92
= 9.5% 15.16 15.89 16.62 17.35 18.08 = 9.5% 12.24 12.92 13.70 14.58 15.61
10.0% 14.97 15.69 16.41 17.13 17.85 10.0% 11.55 12.15 12.83 13.60 14.48
EvErCORE a2 “:\‘.‘:‘E’?
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Discounted Cash Flow Analysis — Upside Sensitivity

(¥ in millions, except per unit amounts)

For the Six
Months Ending Terminal Value
December 31, For the Years Ending December 31, EBITDA Perpetuity
20M7E 2018E 2018E Exit Multiple Growth Rate
EBITDA §30.9 F63.1 364.6 §64.6 3646
Less: Tax Depraciation and Amortization {29.3) (56.7) {52.9) 6.4
EBIT 5186 $6.4 $11.7 $58.2
Less: Cash Taxes @ 35.0% (0.6) (2.2) (4.1} 20.4
EBIAT 1.1 $4.2 37.5 $379
Plus: Tax Depreciation and Amortization 29.3 56.7 529 6.4
Less: Maintenance Capital Expenditures (5.9) {7.3) {6.4) (6.4)
Less: Growth Capital Expandituras 15.3) {(12.0) (12.0) =
Unlevered Fraa Cash Flow £19.1 $41.8 421 are
EBITDA Multigle ! Parpetuity Growth Rate 10.0% 2.0%
Terminal Value $646.3 — §851.5
PV of Terminal Value @ 9.0% $521.1 —_ 54448
Plus: PV of Unlevered Free Cash Flow @ 9.0% 92.3
Implied Enterprise Value $613.4 - $537.0
Plusi{Less): Estimated Net (Debty/'Cash on June 30, 2017 6.8
Implied Equity Value $620.2 _— $643.8
Projected Units Qutstanding as of June 30, 2017 4.9
Implied Unit Price $17.78 — $15.60
EBITDA Exit Multiple Sensitivities Perpetuity Growth Rate Sensitivities
EEITDA Multiple Perpetuity Growth Rate
9.0x 9.5x 10.0x 10.5x 11.0x 1.0% 1.5% 2.0% 2.5% 3.0%
8.0% $16.69 $17.49 $18.28 $19.08 $19.87 8.0% $15.82 $16.93 $18.22 $19.74 $21.50
8 8.5% 16.46 17.25 18.03 18.82 19.60 8 8.5% 14.76 15.71 16.81 18.09 19.60
b= 9.0% 16.24 17.01 17.79 18.57 19.34 < 9.0% 13.83 14.65 15.60 16.69 17.96
= 9.5% 16.02 16.79 17.56 18.33 19.10 = 9.5% 13.01 13.73 14.55 15.49 16.57
10.0% 15.82 16.58 17.34 18.10 18.85 10.0% 12.28 12.92 13.64 14.45 15.38
EvErCORE 33 “:\‘.‘:‘E’?
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Discounted Cash Flow Analysis — Downside Sensitivity ($ in millions, except per unit amounts)
For the Six
Months Ending Terminal Value
December 31, For the Years Ending December 31, EBITDA Perpetuity
20M7E 2018E 2018E Exit Multiple Growth Rate

EBITDA §26.5 $50.9 521 521 $521
Less: Tax Depreciation and Amortization (23.2) (45.0) {42.4) (6.4)

EBIT $5.3 $5.9 $9.7 5457
Lesgs: Cash Taxes @ 35.0% (1.8) (2.1) (3.4) (16.0)

EBIAT $3.4 $3.8 $6.3 5297
Plus: Tax Depreciation and Amortization 232 45.0 424 6.4
Less: Maintenance Capital Expenditures (5.9) {7.3) {6.4) (6.4}
Less: Growth Capital Expandituras 15.3) {12.0) (12.0) =

Unlevered Free Cash Flow $15.4 $29.6 330.3 287
EBITDA Multigle ! Parpetuity Growth Rate 10.0% 2.0%

Terminal Value $521.5 — 5433.3
PV of Terminal Value @ 9.0% Fe20.4 - §348.3
Plus: PV of Unlevered Free Cash Flow @ 9.0% 67.7

Implied Enterprise Value F488.1 - $417.1
Plusi{Less): Estimated Net (Debty/'Cash on June 30, 2017 4.3

Implied Equity Value $492.5 _— $421.4

Projected Units Qutstanding as of June 30, 2017 4.9
Implied Unit Price $14.13 — $12.08

EBITDA Exit Multiple Sensitivities Perpetuity Growth Rate Sensitivities
EEITDA Multiple Perpetuity Growth Rate

9.0x 9.5x 10.0x 10.5x 11.0x 1.0% 1.5% 2.0% 2.5% 3.0%
8.0% $13.24 $13.88 $14.52 $15.16 $15.80 8.0% $12.26 $13.13 314.14 $15.34 516.77

8 8.5% 13.08 13.68 14.32 14.95 15.59 8 8.5% 11.43 12.17 13.04 14.04 15.23
- 9.0% 12.87 13.50 14.13 14.75 15.38 - 9.0% 10.70 11.35 12.09 12.94 13.94
= 9.5% 12.70 13.32 13.94 14.56 15.18 = 9.5% 10.05 10.62 11.27 12.00 12.85
10.0% 12.54 13.15 13.76 14,38 14.99 10.0% 9.48 8.98 10.55 11.19 11.92
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Discounted Distribution Analysis — Management Case

For the Six
Months Ending
December 31, For the Years Ending December 31, Terminal Value
2017E 2018E 2019E Low High
WPT Distribution per LP Unit $0.60 $1.30 $1.35 $1.36 $1.35
Terminal Yield' 8.5% 7.0%
Terminal Value $15.90 $19.30
Equity Cost of Capital Based on CAPM
Present Value @ 10.5% of Equity Walue $15.25 $17.90
Present Value @ 11.0% of Equity Value 15.09 17.71
Present Value @ 11.5% of Equity Value 14.94 17.53
Present Value @ 12.0% of Equity Value 14.79 17.35
Present Value @ 12.5% of Equity Value 14.64 17.18
|Implied Equity Value Range - Based on CAPM $14.79 $17.71
Equity Cast of Capital Based on Total Expecfed Market Return
Present Value @ 12.5% of Equity Valug $14.64 $17.18
Present Value @ 13.0% of Equity Value 14.48 17.00
Present Value @ 13.5% of Equity Value 14.35 16.83
Present Value @ 14.0% of Equity Value 14.21 16.66
Present Value @ 14.5% of Equity Value 14.07 16.50
|Impliad Common Unit Value Range - Based on Total Expected Market Return $14.21 $17.00
|Implied Value per LP Unit Range $14.21 $17.71
Mote: Assurres 1,15x dstibiulion coverage in all projected pernods
1. WPT S2-week vield rangs of B.9% to B.4% with a median of 7.7%. mean of 7.8% and curent visld of 7.9% as of April 3. 2017, the unaffecied date
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Discounted Distribution Analysis — Upside Sensitivity

For the Six
Months Ending
December 31, For the Years Ending December 31, Terminal Value
2017E 2018E 2019E Law High
WPT Distribution per LP Unit §0.60 $1.37 $1.43 $1.43 $1.43
Terminal Yield' 8.5% 7.0%
Terminal Value $16.78 $20.38
Equity Cost of Capital Based on CAPM
Present Value @ 10.5% of Equity Value $16.07 $18.87
Present Value @ 11.0% of Equity Value 15.90 18.67
Present Value @ 11.5% of Equity Value 15.74 18.48
Present Value @ 12.0% of Equity Value 15.58 18.29
Present Value @ 12.5% of Equity Value 15.43 18.10
IImplied Equity Value Range - Based on CAPM $15.58 $18.67
Equity Cast of Capital Based on Total Expected Market Return
Present Valug @ 12.5% of Equity Value $15.43 $18.10
Present Value @ 13.0% of Equity Value 15.27 17.892
Present Value @ 13.5% of Equity Value 15.12 17.74
Present Value @ 14.0% of Equity Value 14.97 17.56
Present Value @ 14.5% of Equity Value 14.82 17.39
|Irnpliad Common Unit Value Range - Based on Total Expected Market Return $14.97 $17.92
|implied Value per LP Unit Range $14.97 $18.67
Mebe: Adsurnes 1,15 dsirbution coverage inall projpcted peiods
1. WPT S2-week vield rangs of B.9% to B.4% with a median of 7.7%. mean of 7.8% and curent visld of 7.9% as of April 3. 2017, the unaffecied date
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Discounted Distribution Analysis — Downside Sensitivity

For the Six
Months Ending
December 31, For the Years Ending December 31, Terminal Value
2017E 2018E 2019E Law High
WHPT Distribution per LP Unit $0.60 $1.20 $1.20 $1.20 $1.20
Terminal Yield' 8.5% 7.0%
Terminal Value $14.12 $17.14
Equity Cost of Capital Based on CAPM
Present Value @ 10.5% of Equity Value $13.65 $16.01
Present Valug @ 11.0% of Equity Value 13.51 15.84
Present Value @ 11.5% of Equity Value 13.38 15.68
Present Value @ 12.0% of Equity Value 13.24 15.52
Present Value @ 12.5% of Equity Value 13.11 15.36
IImplied Equity Value Range - Based on CAPM $13.24 $15.84
Equity Cast of Capital Based on Total Expected Market Return
Present Valug @ 12.5% of Equity Value $13.11 $15.36
Present Value @ 13.0% of Equity Value 12.98 15.21
Present Value @ 13.5% of Equity Value 12.85 15.06
Present Value @ 14.0% of Equity Value 12.73 14.91
Present Value @ 14.5% of Equity Value 12.60 14.76
|Impliad Common Unit Value Range - Based on Total Expected Market Return $12.73 $15.21
|Implied Value per LP Unit Range $12.73 $15.84
Mebe: Adsurnes 1,15 dsirbution coverage inall projpcted peiods
1. WPT S2-weik yiedd rangs of 6.8% to B.4% with a median of 7.7%, mean of 7.6% and curent yield of 7.3% as of April 3. 2017, the unaffected date
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Preliminary WPT Valuation Analysis

Precedent M&A Transaction Analysis — Terminals (% in millions, except per unit amounts)
Date Transaction EBITDA Drapdawn
Announcad Acouirer | Target {Seller) Walue Multipls Transaction
T PEF Logefcs LP ! Acquisiion of Toleda, Ohio refined products terminal assets [Suncco Logistics LP) £10.0 Adx
Spragus Dpeming Resources LLC; Sprague Resources LP Acquisition of Lawnence and Inwoed, WY redned products terminals (Carba Industies. Inc. and
& T Cao Really, LLC. | 0.0 TE
017 Mantin Midtetream Parners LP. ! Aoquisiion of $ie Handa, Texas ssahall bomnal faeiily (Martin Resures Management Caparatian) 360 72 +
(-} Spragus Resaurces LP | Acquisiicn of L.E. Baicher, Inc.'s refited procuct tsrminal asssts i Springfiskd, MA 2040 57
DT Spragus Dpeming Resaurces LLC; Sprague Resowces LP F Acquisitian of Capial Propertks” stemage terminal and Wikesaams Plarin East Frawdance, RI 4.0 5T
oy Talgrass Enaray Pariners, LP | Acquistion of Tallgrass Terninals, LLT and Tallarass NatGas Operatorn, LLG 1400 B0
g Tesorg Logistes L P/ Acouisition of Rarfern Calfomia teminaling and storage assais from Tesoo Corparation ClEki] B4 bl
Ao Buckeye Parners LR/ fcquisiian of 0% aquity interest in WTTI B (WTTI ML Patnars B4 1,180.0 116
A01E MuStar Encrgy LR, § Acguisition of Martin Midstream's crude ol and refined product storage termenal in the Faort of Carpus Chnst, Tx AT T
101E Fhilips 85 Pariness [ 30 crode, refined procusts and natusl gas ouids logistics assets (Fhilips 845) 1,300.0 a7 -
1WE RGL Energy Partrers, LP J Gl coasl crogde ol and condansaba marine lammingl project and relaled agaats (Pelorus Teminsl Pon Camean, LLC) MA H&
e Wiastern Rehining Logistics | Certsin terminallrg, sierage and alher |ogistics assets (Westarm Rafining g, /3L Paul Park Rehining Co.) 2100 BE -
=11 Valera Erargy Partnars / Meraus and Thres Rivers Taminal services busness [Valero Energy Gorp Ea iy -
=11 WTTI Encrgy Fartnars LP / Asdbicral 8.4% equity intarast in WTTIMLP BV, and associated pre-rata ned delt (TTI ML Parinars BA) 1404 86 -
oTE Tasoro Logisics L f Alaska crude o, fesdsiock and refned predust slorags tanks and refined product larmingls (Tasaro Camparation) 444.0 ar .
0E1E Walers Er@igy Pamnars LP ¢ Moree Termiral Serdces Business (alers Enegy Corporaticn) 2400 B “
O2NE Philips. 56 Pariners LR} 25% Cantroling Interest n Philips 66 Sweany Frac LLC (Prilips 66) 2350 a7 bl
e Linceln Terminal €0 # Refined products terminal located in Gharatte, North Canlina with appraximately 130,000 barrals of sioraga capadity (Eco-Enargy, Inc ) MA A
otE Bluaknight Energy Farnars, LF. | Twa asphal 18minais locad in WEmingion, Nortn CAmiin and DUmines, Vieginia win approsimataly 330,000 areis and WA A
approximately 555,000 barrels of asphak and light fuel il storags, respectively (Acecn Specialty Products)
(13 PEF Logistics LP | Four refed products terminas located near Philadelphis, Panneyhvania (Plains Al Amercan Pieing, LP.) 1050 7.0
o1IHE Epic Midstream LLE { Asghalt terminal kezaied in , Geargia with 1.1 millen barrats af shormg (Axean Speciaty Products LLG) MA H&
1215 Arc Legistics Parinars LF ¢ Four refined products terminads lecated In Altcona, . D uth un {Guf TN, LF) &0 H&
1215 ArcLight Capilal Pastnars, LLC § Gull 04 Limitad inchading 12 inner S S Farms, Inc.) A LS

Kinder hbargan, Inc. £ 75.0% interestin 14 refined products taminals throughous the U3 and 1000 of & refined products terminal in Des Flaines, Mingis (8P

s Frofucts North Ameriea Inc.] st %
g S0 Partnars LP /0.9 milbon bermal enada-bre-rad banminal kecatad in Cespar, Wyoming (Casper Crude 1z Rail Heldings, LLC / Stone peak INVasruchas Pannars) 2250 ar
015 Valers Ersergy Panngrs LP (10,7 milion barels of cruce oi and refred produtls sorage al Corpus Chiigl, Texas refinery (Valers Energy Comporation) 4ES.0 0.3 M
GG A Logistics Partners LP | Paweee Crude Terminal and devekapment assals (Uribsd Energy Trading, LLC | Hawkeye Midsteam, LLG) TE8 83
oG WTTI Energy Fartnars LP F §6% mierast in VTTIMLP B, (WTT] MLP Pariners BA.} 1.t 48 v
DEHE Gravity Micksbream, LLE [ 44-acre crudes of logistics farminal located on the Gorpus Christ Ship Channed (Trigesnt, Lid.) 1000 H&
0515 Miagalian Migsirean Partrars LP / Alants products di 1 lerminal (Perinetar Teminal LLC) 550 0.0
015 Dl Logiatic Parimers, LR Y I Darada Rail Offloading Facility and Tyser Crude Ol Storags Tank (Dedes US Holdings, Ine.) 614 9.2 -
s Walera Energy Partnars LP /3.6 milkon barreis of crude o and refined praducts starage 2t Houston, Texas refinery and 10.0 milian barrels of crode cil and refned a0 s -
pradusts al 8L Chailes, Louisana (Valers Enaiay Cofpedalicn) . .
Mg Global Patrars LP 7 Boston Hamar Tarminal (Sl Petrslewm Comg.) 37 H&
115 MuStar Enesgy LB, { Refined products barminal in Linden, M [Lirdan Helding Corp.| 1425 74
AN Listed Transactions
Moan L
Madian 25
Non-Dropdown Transactions
Mcan TBx
Median 76
Sowrce: Company and partnership fings and presentations and investmant ressarch
r - =] . w8 e,
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Precedent M&A Transaction Analysis — Terminals (cont’d)

(¥ in millions, except per unit amounts)

WPT Financial Projections — Management Case

2017E Adjusted EBITDA $59.8
Relevant EBITDA Multiple 8.0x — 9.0x
Implied Enterprise Value Range §478.4 — §5382
(Less)/Plus: Estimated Net (Debt)/Cash on June 30, 2017 5.8
Implied Equity Value Range $484.2 — $544.0
Projected Units Outstanding as of June 30, 2017 34.9
|_Implied WPT Unit Price $13.89 — $15.60 |
WPT Financial Projections — Upside Sensitivity
2017E Adjusted EBITDA $61.9
Relevant EBITDA Multiple 8.0x — 9.0x
Implied Enterprise Value Range §485.1 — 3H557.0
(Less)/Plus: Estimated Met {Debt)/Cash on June 30, 2017 6.8
Implied Equity Value Range $501.9 — $563.8
Projected Units Outstanding as of June 30, 2017 349
| Implied WPT Unit Price $14.40 — $16.17 |
WPT Financial Projections — Downside Sensitivity
2017E Adjusted EBITDA $56.9
Relevant EBITDA Multiple 8.0x — 9.0x
Implied Enterprise Value Range §455.5 — 35124
(Less)/Plus: Estimated Net {Debt)/Cash on June 30, 2017 4.3
Implied Equity Value Range $4598 — $516.7
Projected Units Qutstanding as of June 30, 2017 34.8
|__Implied WPT Unit Price $1319 — $14.82 |
Somarce: WPT management
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Peer Group Trading Analysis — Crude Oil and Refined Products MLPs

US Refined Product and Crude Qil MLPs

(¥ in millions, except per unit amounts)

Price Equity Enterprise Enterprise Value / EBITDA Distribution Yield Distribution Total
Partnership SI311T Value Value 2017TE 2018E Current 2017E Growth Return
Arc Logistics Partners LP 1417 8277 5604 10.5x 10.0x 12.4% 12.4% 2.5% 14.8%
Blueknight Energy Partners, L.P. .95 249 853 11.2 10.3 8.3% 8.3% 4.1% 12.4%
Buckeye Partners, L.P. 64,00 8,990 13,411 11.8 11.2 7.8% 7.9% 3.1% 10.9%
Delek Logistics Partners, LP 30.30 752 1,144 9.5 7.8 91% 9.3% 5.5% 14.6%
Genesis Energy. L.P. 31.19 3,823 6.826 12.5 11.4 9.2% 9.4% 3.7% 12.9%
Global Partners LP 18.75 664 1,960 9.0 9.3 9.9% 9.9% 1.5% 11.3%
Holly Energy Partners, L.P. 3276 2137 3,464 11.1 10.1 7 6% T 8% 3.4% 10.9%
Magellan Midstream Pariners, L.P. 72,58 16,552 20,748 16.1 14.8 4.8% 5.0% T.7% 12.6%
MPLX LP 33.05 13,823 20,355 10.0 6.3 6.5% 7.0% 8.7% 15.2%
NuStar Energy LP 45.58 4,327 8.404 129 11.3 9.6% 9.6% 1.7% 11.3%
PBF Logistics LP 19.60 820 1,502 9.4 7.7 9.4% 9.7% 4.2% 13.6%
Phillips 66 Partners LP 49 52 5453 7.811 10.5 7.2 4. 7% 5.1% 12.6% 17.3%
Plains All American Pipeline, L.P. 26.48 18,223 30,488 13.5 11.5 8.3% 8.3% 27% 11.0%
Shell Midstream Partners, L.P. 29.83 5,397 5,849 14.1 8.5 3.9% 4.2% 15.5% 19.4%
Sprague Resources LP 2545 574 1,103 7.2 8.2 9.3% 9.7% 8.9% 18.2%
Sunoco LP 29.82 3,456 .73 1.6 16.4 11.1% 11.1% MM INM
Tesoro Logistics LP 52.98 5,839 9.569 10.2 8.6 T.1% 7.4% 7.8% 14.9%
TransMontaigne Fariners L.P. 41.55 685 arr 8.7 8.3 7.0% 7.2% 4.6% 11.8%
Valero Energy Partners LP 45.21 3,145 3.974 11.6 8.9 3.8% 4.1% 15.7% 19.5%
Western Refining Logistics, LP 24.70 1,504 1.802 10.0 7.6 7.3% T.7% 3.2% 10.5%
[Mean 11.1x 9.8x 7.9% 8.1% 6.2% 13.9% |
Median 10.8 9.4 B.A% B.A% 4.2% 12.9%
[World Point Terminals LP $17.10 $596 $587 9.2x 9.1x 7.0% 7.0% 0.0% 7.0% |
Source: Parinership filings, FaciSet. IBES
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Peer Group Trading Analysis — Crude Qil and Refined Products MLPs (cont'd)
(% in millions, except per unit amounts)

WPT Financial Projections — Management Case

2017E Adjusted EBITDA $59.8
Relevant EBITDA Multiple 9.5x — 11.0x%
Implied Enterprise Value $568.1 — $657.8
2018E Adjusted EBITDA $59.9
Relevant EBITDA Multiple 9.0x — 10.0x
Implied Enterprise Value $539.5 — $599.5
Relevant Enterprise Value $5395 — 36578
(Less)/Flus: Estimated Met (Debt)/Cash on June 30, 2017 5.8
Implied Equity Value $545.3 — $663.6
Projected Units OQutstanding as of June 30, 2017 34.9
| Implied WPT Unit Price $1564 —  $19.03 |
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Peer Group Trading Analysis — Crude Qil and Refined Products MLPs (cont'd)
(% in millions, except per unit amounts)

WPT Financial Projections — Upside Sensitivity

2017E Adjusted EBITDA $61.9
Relevant EBITDA Multiple 9.5x — 11.0x%
Implied Enterprise Value $587.9 — $680.8
2018E Adjusted EBITDA $63.1
Relevant EBITDA Multiple 9.0x — 10.0x
Implied Enterprise Value $567.7 — $630.8
Relevant Enterprise Value $567.7 — 36808
(Less)/Flus: Estimated Met (Debt)/Cash on June 30, 2017 6.8
Implied Equity Value $574.5 — $687.6
Projected Units OQutstanding as of June 30, 2017 34.9
| Implied WPT Unit Price $16.48 — $19.72 |
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Peer Group Trading Analysis — Crude Qil and Refined Products MLPs (cont'd)

(% in millions, except per unit amounts)

WPT Financial Projections — Downside Sensitivity

2017E Adjusted EBITDA $56.9
Relevant EBITDA Multiple 9.5x — 11.0x%
Implied Enterprise Value $540.9 — $626.3
2018E Adjusted EBITDA $50.9
Relevant EBITDA Multiple 9.0x — 10.0x
Implied Enterprise Value $4581 — $509.0
Relevant Enterprise Value $4581 — 36263
(Less)/Flus: Estimated Met (Debt)/Cash on June 30, 2017 4.3
Implied Equity Value $462.4 — $630.6
Projected Units OQutstanding as of June 30, 2017 34.9
| Implied WPT Unit Price $13.26 —  $18.09 |
EvErCORE 43 24‘.:‘;,:
A

Copyright © 2017 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Preliminary WPT Valuation Analysis

Confidential

Premiums Paid Analysis — MLP Buy-Ins and Mergers'

(% in millions)

Transaction Premium
Data Equity Entarprise
Announced Acquiror(s) / Target Consideration Value Value 1-Day 5-Day 30-Day
18-May-17 Energy Transfer Partners, L.P. ! PennTex Midstream Partners, LP Cash §280.3 53266 13.0% 22.0% 16.3%
3-Mar-17 VTTIB.V./ VTTI Energy Partners LP Cash 481.0 821.7 6.0% 4.8% 12.7%
1-Feb-17 OMNEOK, Inc. | ONEOK Partners, L.P. Stock-for-Unit 92783 17,1156 25.8% 22.3% 23.1%
26-Jan-17 Enbridge Energy Co, Inc. | Mideoast Energy Partners, L.P. Cash 170.2 641.3 {8.6%) {1.8%) 10.3%
24-0ct-16  American Midsiream Pariners, LP ! JP Energy Partners LP Linit-far-Uinit 2853 4521 14.5% 13.7% 10.8%
26-Sep-16 TransCanada Corporation ! Columbia Pipeline Partners LP Cash 1,711.1 2,287.0 11.1% 15.0% 25.8%
1-Aug-16  Trar 1 Lid. / T Partners LLC Stock-for-Unit f62.8 1,606.0 16.0% 10.9% 1.0%
31-May-16 SemGroup Corporation / Rose Rock Midstream, L.P. Stock-for-Unit B840 1,647.3 0.0% 0.9% 52.4%
3-Mov-15 Targa Resources Corp. / Targa Resources Partners LP Stock-for-Unit 6,673.1 T.216.2 18.4% 23.1% 14.9%
28-0ct-15 Western Refining, Inc. / Northern Tier Energy LP Cashi/Stock-for-Unit 2,513.6 2,746.4 14.0% 11.9% 12.7%
13-Jul-15  MPLX LP/ MarkWast Energy Pariners, L.P. Unit-far-Unit 15,736.0 19,956.0 31.6% 35.8% 29.8%
13-May-15 The Williams Companies, Inc. ! Williams Partners L.P. Stock-for-Unit 342376 54,1423 17.9% 17.1% 13.5%
6-May-15 Crestwood Equity Partners LP f Crestwood Midstream Partners LP Unit-for-Unit 3,5326 6,251.3 17.2% 17.4% 27.8%
26-Jan-15 Energy Transfer Partners, L.P. ! Regency Energy Partners LP Unit-for-Unit 11,155.6 17,955.6 13.2% 16.4% 10.6%
27-0ct-14  Access Midstream Partners LP / Williams Partners L.P. Unit-for-Unit 26925.8 37.006.8 6.5% 6.6% 8.4%
13-0ct-14  Targa Resource Partners LP / Atlas Pipeline Partnars, L P. Unit-far-Urit 4 065.4 5,908.8 15.0% 7.8% 3.0%
1-0ct-14  Enterprise Products Partners L.P. / Oiltanking Partners L.P. Unit-far-Unit 5823.0 §,051.0 5.6% 4 6% 6.8%
10-Aug-14 Kinder Morgan, Inc. / Kinder Morgan Energy Partners, L.P. Stock-for-Unit 36,689.1 58,551.1 12.0% 10.8% 10.7%
10-Aug-14 Kinder Morgan, Inc. / El Paso Pipeline Partners, L.P. Stack-for-Unit 5.288.5 10,021.5 15.4% 13.8% T1.3%
10-0ct-13  Regency Energy Partners LP / PYR Partners, L.P. Unit-far-Unit 3,699.3 5,664.3 25.6% 25.2% 23.7%
27-Aug-13 Plains All American Pipeline, L.P. I PAA Natural Gas Storage LP Unit-for-Unit 17136 22719 8.5% B.7% 7.2%
7-May-13 Ploneer Natural Resources Company / Ploneer Southwest Energy Partners L.P. Stock-for-Unit 933.0 1,086.0 23.0% 27.5% 9.6%
6-May-13  Inargy Midstream, L.P. f Crestwood Midstream Partners LP Unit-far-Uinit 16147 24020 4.6% 1.7% 5.1%
29-Jan-13  Kinder Margan Energy Partners, L.P. / Copano Energy, L.L.C. Unit-far-Unit 37775 4,724.3 21.8% 21.7% 36.7%
23-Feb-11 Enterprise Products Partners L.P. / Duncan Energy Partners L.P. Unit-for-Unit 2,405.0 3,302.8 27.9% 27.7% 27.4%
Median 15.2% 14.4% 13.1%
Mean 13.8% 14.5% 17.0%
MLE Buy-ins Max e WT% 524%
Min (8.8%) (1.8%) 1.0%
Median 15.0% 13.8% 12.7%
Mean 14.4% 14.6% 16.4%
R Max 6%  358%  524%
Min {8.6%) (1.8%) 1.0%
[CWPT at §17.30 per Unit versus Unaffected April 3, 2017 Price 5.8% 6.8% 3.2% |
Sowce: Parinership filings
Mobe: 1-Diay dnd 5-Diay prices based on business days. 30-Day prices baded on calendar diys
1. Highlighted transactions are those that are MLP buy-ins
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Premiums Paid Analysis — MLP Buy-Ins and Mergers (cont’d)

Premiums Paid Analysis — MLP Buy-Ins

1-Day 5-Day 30-Day
Relevant Unit Price $16.35 $16.20 $16.77
Historical MLP Buy-In Premium Range (86%) — 279% (1.8%) — 27.7% 1.0% —  524%
Implied Transaction Price Range $1494 — 52091 $1590 — $2069 $16.93 — $2555
Median Buy-In Premium 15.2% 14.4% 13.1%
[Median Implied Transaction Price $18.84 $18.53 $18.97 |
Premiums Paid Analysis — All MLP I‘.I'Iergers
1-Day 5-Day 30-Day
Relevant Unit Price $16.35 $16.20 $16.77
Historical MLP Merger Premium Range (8.6%) — 31.6% (1.8%) — 35.8% 1.0% — 52.4%
Implied Transaction Price Range $1494 — $2152 $1590 — $2199 $1693 — $25.55
Median Merger Premium 15.0% 13.8% 12.7%
[Median Implied Transaction Price $18.80 $18.43 $18.90 |
Sowice Paneship filings; Based onthe WPT unaffected price as of April 3, 2017
Mobe: 1-Day and 5-Day prices based on business days: 30-Day prices based on calendar days
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Weighted Average Cost of Capital Analysis

WPT Weighted Average Cost of Capital - CAPM (% in millions, except per unit amounts)
Unit Price Market Equity Total Debt and Total Debt / Adjusted Unlevered
Partnership S13117 Valug Preferred Equity  _Total Capitalization Beta ' Beta *
Arc Logistics Partners LP §14.47 S2TEE $245.0 47 4% 130 0.62
Blugknight Energy Partners, L.P. 685 2486 G080 T1.0% 1.05 041
Buckeye Pariners, L.P. 54,00 &,559.6 4,486.8 F3.5% 1.16 .58
Delek Logistics Partners, LP 30,30 7522 3820 3d.5% 1.30 0.97
Ganesis Enargy, LP. 3119 38232 30240 44.2% 132 087
Global Partness LP 1875 654.0 1,.500.5 66.2% 077 054
Holly Energy Partners, L.P. 3276 2,136.8 11,2408 36.7% 1.14 0.83
Mageltan Midstream Parlners, LP. 7259 16,552.3 42031 20.3% 0E0 .69
MPLX LP 33,05 13,822.8 6,654.0 32.5% 123 .94
MuStar Energy LP 4558 4,326.9 4,104.1 48.7% 1.19 0.74
PBF Lagistics LP 1960 20.3 5324 39.4% 079 0.56
Phillips 66 Partners LF 4952 5,452.9 2,355.0 30.2% 0,89 0.F0
Equity Plains All American Pipaling, LP. 2648 19,223.3 11,2200 36.9% 1.14 0.83
Cost Shell Midstream Partners, L.P. 2983 53973 66853 11.3% 052 085
Sprague Resources LP 2545 Xk 544.1 48.7% 1.04 0.64
Sunoes LP 2982 3,455.5 4,349.0 E5.T4% 1.20 0.66
Tesero Logistics LP 5296 58387 3.765.0 39.2% 1.13 0.7g
TranshMontaigne Pariners L.P. 4158 6B5.2 2025 20.9% 0383 068
Walero Energy Parlners LP 4521 31447 o5 20.2% 0EE 058
Western Refining Logistics, LP 24,70 15039 3130 17.2% 117 1.03
ean AT 105 [
Madian 36.8% 1.13 0.76
World Point Terminals LP §17.10 §586.1 $= % 0.88 0.68]
Risk-froe Rate * 2%
Unleverad Bata 078
Dbl and Preferred ¢ Total Capitalization 36.8%
Adjusted Levered Equity Bela 105 WACC Sensiti vity
Markel Risk Premium * 6.0% ——
Small Carmpany Risk Premiurn * 21% Debt and Preferred / Total Capitalization
Equity Cost of Capital * 11.0% 25.0% 36.8% 55.0%
Pre-Tax Cost of Debt” 8.5%
After-Tax Cogt of Debt 4.2% 'g 0.65x 8.1% 7.8% 7.6%
&
[Wacc 8.5% | & § 0.76 8.8% 8.1%
=
2 0.90 9.5% 9.2% 8.8%
1. Sourca: Predicied raw betas from FactSet; Adjusted Equity Beta cakulated as: (0.67) - Raw Beta + {0.33) - 1.0
2 w Eela ag: Adj Equity Bela - [ESE + D « (1-T]); Assurmes corporale tay rate of 35 0%
3. Z0-gear Treasury as of May 31, 2017
4, Scurce Dulf and Fhelps
5. Decile: BN decile wilh equity value range of 3568.5 million to 51,0304 mdlicn
& [Equily Cost of Capitel calculated as- Risk-Iree rate + (Leversd Equily Beta - Markat Rizk Premium + Small Compary Risk Premium
7. Based onanalysis of yield-te-worst of leng-term debt issued by non-nvestment grade members of WPT s crude il and refined products peer grows
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Weighted Average Cost of Capital Analysis

WPT Cost of Equity — Total Expected Market Return ($ in millions, except per unit amounts)
Unit Price Market Equity Tatal
Partnership 5131117 Valug Current Yield Distribution Growth' Return®
Arc Logistics Partners LP $14.17 52768 12.4% 2.3% 14.8%
Blusknight Energy Partnars, L.F. 6.95 2488 5.3% 4.1% 12.8%
Buckeye Partners, L.P. 64.00 £.980.6 T.8% 31% 10.8%
Delek Logistics Partners, LP 30.30 7522 9.1% 5.5% 17.1%
Genesis Energy. L.P. 31.19 38232 9.2% 37% 12.8%
Global Partners LP 18.75 564.0 9.5% 1.5% 11.4%
Hully Enargy Partnars, L.P. 3276 21368 T6% 34% 14.4%
hagellan Midstream Partners, L.F. T2.58 16,5623 4.8% TP 12.6%
MPLX LP 3308 13,822.8 6.5% B.7% 17.7%
MuStar Energy LP 45.58 4,326.9 9.6% 1.7% 12.8%
PEF Legistics LP 19.60 8203 9.4% 4.2% 14.7%
Total Phillips 66 Pariners LP 49.52 5,452.9 4.7% 12.68% 19.9%
Raturn Plains All American Pipeline, L.P. 26.48 19.223.3 8.3% 2.7% 11.0%
Shell Midstream Partners, LP. 29.83 53973 3.9% 15.5% 20.5%
Sprague Rescurces LP 2545 2737 9.3% §.9% 18.9%
Sunoco LP 29.82 3.485.5 11.1% MM 11.1%
Tesoro Logistics LP 5288 5,838.7 T1% T.8% 18.6%
TransMantaigne Partners L.P. 41.58 685.2 T.0% 4.8% 13.6%
Valaro Enargy Partners LP 45.21 3,144.7 38% 15.7% 20.8%
Western Refining Lagistics, LP 24.70 1,503.8 T35% 3.2% 11.68%
Mean 14.9%
Median 14.0%
World Point Terminals LP $17.10 $596.1 7.0% 0.0%* 7.0% |

Source: Fact Set, Pannearahip filings

Mole: Markel dala s of May 31, 2017

1. Distibution Growlh calculsted using available IBES annual eslimates
2. Adjusted for GPIDR take

3. 2MTE-2019E diskibubion growth
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B. Additional Valuation Analysis — No Tax
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Additional Valuation Analysis — No Tax

Discounted Cash Flow Analysis — Management Case ($ in millions, except per unit amounts)
For the Six
Months Ending Terminal Value
December 31, For the Years Ending December 31, EBITDA
2017E 2018E 2019E Exit Multiple
EBITDA $29.9 §59.9 $61.5 $61.5
Less: Tax Depreciation and Amortization (31.0) (59.9) (55.8)
EBIT (31.1) $0.0 356
Less: Cash Taxes @ 0.0% - - -
EBIAT (81.1) 30.0 3586
Plus: Tax Depreciation and Amortization 31.0 59.9 55.8
Less: Maintenance Capital Expenditures (5.9) (7.3) (6.4)
Less: Growth Capital Expenditures (5.3) (12,0} (12.0)
Unlevered Free Cash Flow $18.7 $40.7 $43.1
EBITDA Multiple / Perpetuity Growth Rate 10.0x
Terminal Value $614.6
PV of Terminal Value @ 10.0% $484 3
Plus: PV of Unlevered Free Cash Flow @ 10.0% 90.8
Implied Enterprise Value $575.1
PlusfiLess): Estimated Met (DebtyCash on June 30, 2017 58
Implied Equity Value $580.9
Projected Units Outstanding as of June 30, 2017 349
| Implied Unit Price $16.66

EBITDA Exit Multiple Sensitivities

EBITDA Multiple
9.0x 9.5x 10.0x 10.5x 11.0x
9.0% $15.58  $16.30 $17.01 $17.72 $18.43
o 9.5% 1543 16.13 16.84 17.54 18.24
2 10.0% 15.27 15.97 16.66 17.36 18.05
= 10.5% 15.12 15.80 16.49 17.18 17.86
11.0% 14.96 15.64 16.32 17.00 17.68
Note: Perpetuity methodakegy excluded due to torminal value assumption of full fax basis forever ard taxes never Being gaid by the unitholder
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Discounted Cash Flow Analysis — Upside Sensitivity

(¥ in millions, except per unit amounts)

For the Six
Months Ending Terminal Value
December 31, For the Years Ending December 31, EEITDA
2017E 2018E 2019E Exit Multiple
EBITDA $30.9 $63.1 $64.6 $64.6
Less: Tax Depreciation and Amortization (32.8) (63.3) (58.8)
EBIT ($1.8) (30.2) 358
Less: Cash Taxes @ 0.0% - - -
EBIAT (31.8) (80.2) 5.8
Plus: Tax Depreciation and Amaertization 328 63.3 58.8
Less: Maintenance Capital Expenditures (5.9) (7.3) (6.4)
Less: Growth Capital Expenditures (5.3) (12,0} (12.0)
Unlevered Free Cash Flow $19.7 $43.8 $46.2
EBITDA Multiple / Perpetuity Growth Rate 10.0x
Terminal Value $646.3
PV of Terminal Value @ 10.0% $509.3
Plus: PV of Unlevered Free Cash Flow @ 10.0% 97.3
Implied Enterprise Value $606.6
PlusfiLess): Estimated Met (DebtyCash on June 30, 2017 68
Implied Equity Value $613.4
Projected Units Qutstanding as of June 30, 2017 34.9
| Implied Unit Price $17.60
EBITDA Exit Multiple Sensitivities
EBITDA Multiple
9.0x 9.5x 10.0x 10.5x 11.0x
9.0% $16.47 $17.22 $17.97 $18.71 $19.46
8 9.5% 16.30 17.04 17.78 18.52 19.26
P 10.0% 16.13 16.87 17.60 18.33 19.06
= 10.5% 15.97 16.69 17.42 18.14 18.86
11.0% 15.81 16.52 17.24 17.95 18.67
Mata: Perpetuity methodalogy exduded due to terminal value assumption of full tax basis forever and tawes never baing paid by the unitholder
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Additional Valuation Analysis — No Tax

Discounted Cash Flow Analysis — Downside Sensitivity (% in millions, except per unit amounts)

For the Six

Months Ending Terminal Value

December 31, For the Years Ending December 31, EBITDA
2017TE 2018E 2019E Exit Multiple
EBITDA $28.5 §50.9 §52.1 $52.1
Less: Tax Depreciation and Amortization (26.0) (50.4) (47.2)
EBIT $2.5 $0.5 $4.9
Less: Cash Taxes @ 0.0% - - --
EBIAT $2.5 30.5 348
Plus: Tax Depreciation and Amortization 26.0 50.4 472
Less: Maintenance Capital Expenditures (5.9) (7.3) (6.4)
Less: Growth Capital Expenditures (5.3) (12,0} (12.0)
Unlevered Free Cash Flow $17.2 $31.6 $33.7
EBITDA Multiple / Perpetuity Growth Rate 10.0x
Terminal Value $5215
PV of Terminal Value @ 10.0% $4109
Plus: PV of Unlevered Free Cash Flow @ 10.0% 735
Implied Enterprise Value $484.4
PlusfiLess): Estimated Met (DebtyCash on June 30, 2017 43
Implied Equity Value $488.7
Projected Units Qutstanding as of June 30, 2017 34.9
| Implied Unit Price $14.02 |
EBITDA Exit Multiple Sensitivities
EBITDA Multiple
9.0x 9.5x 10.0x 10.5x 11.0x
9.0% 31311 $13.71 $14.31 $14.92 $15.52
8 9.5% 12.87 13.57 1417 14.76 15.36
< 10.0% 12.84 13.43 14.02 14.61 15.20
= 10.5% 12.71 13.29 13.87 14.46 15.04
11.0% 12.58 13.16 13.73 14,31 14.89
Mata: Perpetuity methodalogy exduded due to terminal value assumption of full tax basis forever and tawes never baing paid by the unitholder
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Weighted Average Cost of Capital - CAPM

($ in millions, except per unit amounts)

Unit Price Market Equity Total Debt and Total Debt | Adjusted Unlevered
Partnership S13117 Valug __Preferred Equity _ _Total Capitalization Beta ' Beta *
Arc Logistics Partners LP 1447 $2THE 2490 47 4% 1.30 (.68
Blugknight Energy Partners, L.P. 685 2486 G080 T1.0% 1.05 0.31
Buckeye Partners, LP. 54.00 &,869.6 44868 33.3% 1.16 ara
Delek Logistics Pariners, LP 3030 752.2 3920 34.3% 1.30 0.88
Ganesis Enargy, LP. 3119 38232 30240 44.2% 132 0.74
Global Partners LP 18.75 664.0 1,3005 66.2% arr 0.26
Holly Energy Partners, L.P. 3276 2,136.8 11,2408 36.7% 1.14 07z
Mageltan Midstream Parlners, LP. 7259 16,552.3 42031 20.3% 0E0 0.64
MPLX LP 3305 13,8228 6,654.0 J2.5% 1.23 0.53
MuStar Energy LP 4558 4,326.9 4,104.1 48.7% 1.19 0.61
PBF Lagistics LP 19.60 g20.3 5324 39.4% 0.7 048
Phillips 66 Partners LF 4952 5,452.9 2,355.0 30.2% 0,89 052
Equity Plains All American Pipaling, LP. 2648 19,223.3 11,2200 36.9% 1.14 07z
Cost Shell Midstream Partnass, L.P. 2983 53873 §85.3 11.5% 052 .62
Sprague Resources LP 2545 Xk 544.1 48.7% 1.04 0.53
Sunoes LP 2982 3,455.5 4,349.0 E5.T4% 1.20 0.53
Tesero Logistics LP 52,96 58387 37650 j9.2% 1.13 .68
TranshMontaigne Pariners L.P. 4158 6B5.2 2025 20.9% 0383 0.58
Walero Energy Parlners LP 4521 31447 o5 20.2% 0EE 053
Western Refining Logistics, LP 24,70 15039 3130 17.2% 1.17 087
ean AT 105 0.64
Madian 36.8% 1.13 0.66
[World Point Terminals LP S17.10 55061 5= % 0.88 0.E3]
Risk-froe Rate * 2%
Unleverad Bata 070
Dbl and Preferred ¢ Total Capitalization 36.8%
Adjusted Levered Equity Bela i1 WACC Sensiti vity
Market Risk Premium * 6.0% ——
Small Cornpany Risk Premiuem * 2.1% Debt and Preferred / Total Capitalization
Equity Gost of Capilal ® 114% 25.0% 36.8% 55.0%
Pre-Tax Cost of Debt” £.5%
After-Tax Cost of Debt 6.5% 'g 0.60x 8.8% 9.0% 9.3%
&
[Wacc 9.6% | H § 0.70 9.4% 9.9%
=
= 0.80 10.0% 10.2% 10.5%
1. Sourca: Pradicted ravw betas from FactSet; Adjusted Equity Bea calculated as: (0.67) - Raw Beta + (0.33) - 1.0
2 w Eela ag: Adj Equity Bela - [ESE + D « (1-T]); Assurmes corporale tay rate of 00t
3. Zh-year Treasury as of May 31, 2017
4, Source Dulf and Fhelps
5. Decile: BN decile wilh equity value range of 3568.5 million to 51,0304 mdlicn
6. [Equily Cost of Capital calculated as: Risk-free rate + (Leversd Equily Beta - Market Rigd Premium) + Small Company Risk Premium
7. Based ananalysis of yisld-te-worst of leng-term debt issusd by nan-nvestment grade membens of crude oil and refined products peer group
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These materials have been prepared by Evercore Group L.L.C, (*Evercore”) for the Conflicts Committee of the Board of Directors of WPT GP,
LLC ("WPT") to whom such materials are directly addressed and delivered and may not be used or relied upon for any purpose other than as
specifically contemplated by a written agreement with Evercore. These materials are based on information provided by or on behalf of the
Board and/or ather potential transaction participants, from public sources or otherwise reviewed by Evercore, Evercore assumes no
responsibility for independent investigation or verification of such information and has relied on such information being complete and accurate in
all material respects. To the extent such information includes estimates and forecasts of future financial performance prepared by or reviewed
with the management of the Board and/or other potential transaction participants or obtained from public sources, Evercore has assumed that
such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and judgments of such
management (or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or
warranty, express or implied, is made as to the accuracy or completeness of such information and nothing contained herein is, or shall be relied
upon as, a reprasentation, whether as to the past, the present or the future. These materials were designed for use by specific persons familiar
with the business and affairs of the Board. These materials are not intended to provide the sele basis for evaluating, and should not be
considered a recommendation with respect to, any transaction or other matter. These materials have been developed by and are proprietary to
Evercore and were prepared exclusively for the benefit and internal use of the Board.

These materials were compiled on a confidential basis for use by the Board in evaluating the potential transaction described herein and not with
a view to public disclosure or filing thereof under state or federal securities laws, and may not be reproduced, disseminated, gquoted or referred
to, in whaole or in part, without the prior written consent of Evercore.

These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercore (or any
affiliate) to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no
obligation o update or otherwise revise these materials. These materials may not reflect information known to other professionals in other
business areas of Evercore and its affiliates.

Ewvercore and its affiliates do not provide legal, accounting or tax advice. Accordingly, any statements contained herein as to tax matters were
neither written nor intended by Evercore or its affiliates to be used and cannot be used by any taxpayer for the purpose of avaiding tax penalties
that may be imposed on such taxpayer. Each persen should seek legal, accounting and tax advice based on his, her or its particular
circumstances from independent advisors regarding the impact of the transactions or matters described hersin.
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Executive Summary

Introduction

®  Evercore Group L.L.C. ("Evercore”) is pleased to provide the following materials to the Conflicts Committee (the "Conflicts
Committee™) of the Board of Directors of WPT GP, LLC (the "General Partner”), the general partner of World Point Terminals, LP
("WPT" or the "Partnership"), regarding the proposed acquisition by World Point Terminals, Inc. ("WPT, Inc.") of all publicly-held
common units representing limited partner interests in WPT from the current holders of such units other than common units held
by WPT, Inc., the General Partner or their respective affiliates (the "Unaffiliated Unitholders™) (such transactions, the “Proposed
Transaction™)

>  As per the April 3, 2017 Offer Letter (the “Initial Proposal™) and Amendment to Schedule 13D filed with the Securities and
Exchange Commission (the “SEC”), as modified and supplemented by the revised proposal dated May 19, 2017 (the "Final
Proposal®), the Proposed Transaction is contemplated as a two-step transaction pursuant to which {a) WPT, Inc. will
commence a tender offer to purchase all of the issued and outstanding common units of WPT not already owned by WPT,
Inc. or its affiliates for cash at a price of $17.30 per common unit (the “Proposed Consideration”) and (b) following the
consummation of the tender offer, the General Partner will assign and transfer to WPT, Inc. or one of its affiliates the right, in
its entirety, to purchase the remaining common units not tendered pursuant to the tender offer pursuant to the First Amended
and Restated Agreement of Limited Partnership of the Partnership (the “Partnership Agreement”) and WPT, Inc. will exercise
such right to purchase the remaining commen units at a price per common unit equal to the Proposed Consideration’

e The Proposed Consideration represents a 6.3% premium to WPT’s closing unit price of $16.27 as of March 31, 20172

e The Proposed Consideration represents a 3.5% premium to WPT’s 30-day average unit price of $16.72 as of March 31,
20177

® Proforma for the Proposed Transaction, VWWPT will cease to be a publicly-traded partnership and will be a wholly-owned
subsidiary of WPT, Inc.

Souice FactSel
1. WPT Schedubes 1300 daded May 15, 2017
2. Lastunaffecied trading date
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Executive Summary

Evercore Evaluation Process

B |n connection with its review of the Proposed Transaction, Evercore has, among other things:

»

Reviewed the offer letters dated April 3, 2017 and May 19, 2017 delivered to the Partnership by WPT, Inc.;

Reviewed certain publicly-available historical business and financial information relating to the Partnership that Evercore
deemed relevant, including the Quarterly Report on Form 10-Q for the quarter ended March 31, 2017, the Annual Report on
Form 10-K for the year ended December 31, 2016 and certain Current Reports on Form 8-K, in each case as filed with or
furnished to the SEC by the Partnership;

# Reviewed Amendment No. 2 to Schedule 13D dated April 3, 2017 and Amendment No. 3 to Schedule 13D dated May 19,
2017 relating to the common units filed with the SEC by WPT, Inc. and the other reporting persons named therein;

Reviewed certain non-public historical and projected financial and operating data relating to the Partnership, as prepared
and furnished to Evercore by management of the Partnership;

Reviewed the Sensitivity Cases described herein with respect to the projected financial and operating data and assumptions
relating to the Partnership Evercore deemed relevant;

Discussed past and current operations and projected financial and operating data relating to the Partnership with
management of the Partnership, including their views on the risks and uncertainties of achieving such projections;

¢ Reviewed the reported prices and the historical trading activity of the common units;

Reviewed certain publicly available research analyst estimates for the Partnership’s future financial performance on a
standalone basis;

Performed discounted cash flow analyses based on forecasts and other data provided by management of the Partnership;

Performed discounted distribution analyses based on forecasts and other data provided by management of the Partnership;

EvERCORE 2
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Executive Summary

Evercore Evaluation Process (cont'd)

>

Reviewed the financial metrics of certain historical transactions that Evercore deemed relevant and compared such financial
metrics to those implied by the Proposed Transaction;

Compared the projected financial performance of the Partnership and its stock market trading multiples with those of certain
publicly-traded entities that Evercore deemed relevant;

Reviewed the premiums paid in certain historical transactions Evercore deemed relevant and compared such premiums to
those implied by the Proposed Transaction;

Reviewed a letter, dated May 25, 2017, from Apex Oil Company, Inc. ("Apex”) to a subsidiary of the Partnership providing
notice of its intent to terminate contracted volumes at certain of the Partnership's terminals (the "Termination Motice™),

Reviewed the draft Transaction Agreement dated [May 26, 2017]; and

Performed such other analyses and examinations, reviewed such other information and considered such other factors that
Evercore deemed appropriate for the purposes of providing the opinion contained herein

EvERCORE 3
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Current Summary WPT Partnership Structure

Controlling
Shareholders

F3.0% Ownership 57.0% Ownership
Intorest 100.0% Ownership Interest Interest
Apex Oil Company, 100,0% Qwnership
P Ompany. PAN Group, L.L.C Intergst
Inc. World Point Terminals, Inc.
WPT GP, LLC
100.0% Cwnership
18.4% LP Interest Interast
0.0% Non-Ecanomic 20.0% of IDRs

General Pa I 6,423,007 Common Units

7.8% LP Intarest World Point Terminals, LP 47.3% LP Interest
L 20.0% of IDRs (NYSE: WPT) | 16,485,507
2,757,662 Common Units. Comman Units

Market Capitahzation!: $596.1 MM

GB.0% Ownarship Interest

100.0% Ownership Interest 26.4% LP Interest
9,194,338 GCommon Units
Center Point
Tsnmnat Egmpany. Public
Unitholders
[ 0% O Interest I
Cenex Rensselear 100.0% Ownership Interest
Terminal, LLC |
Albany Terminal
{ Y ) Operating

Subsidiaries

Sowrce: FactSet, Parmership fdngs and WET manegsment

Mote: Ownership information per WPT's 2016 10K and 2017 01 100 filings irmply T3.5% insider ownership

1, Includes 250,000 units cwned by The Navelly Dymasty Trest

2. Includes 957 652 units owned by Pad Mowelly theaugh 51 Albians Global Management, Limited Parneship, LLLP
3. Market data as of May 31, 2017
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Executive Summary

Overview of the Proposed Consideration ($ in millions, except per unit amounts)
Proposed Consideration $17.30
Total Units Qutstanding (MM 349
Resulting WPT Equity Value $603.1
WPT Net Debt’ (8.9)
Transaction Value $504.2
Initial Proposal | Final Proposal |
Offer Price $16.80 | $17.30 |
Implied Transaction Value $576.7 : $594 2 }
Premium? 1 |
Unaffected Price: March 31,2017 $16.27 3.3% | 6.3% |
10-Day VWAP 16.22 3.6% | 5.7% |
20-Day VWAP 16.36 2.7% : 5.8% }
30-Day VWAP 16.48 2.0% | 5.0% |
Transaction Value / EBITDA | |
(WPT Financial Projections) | |
2017E $59.8 9.6x | g.9x |
2018E 60.1 96 | 9.9
2019E 61.8 0.3 : 9.6 }
Transaction Value f EBITDA | |
(IBES Consensus Estimates) | |
2017E $63.9 9.0x 1 9.3x |
2018E 84.2 eo I________ 83l
Souiee FaciSel, Partnership Mings and WPT managermen
1. A% of March 21, 2017
20 VWAPs caloulated as of March 21, 2017, the unaffecied date
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Historical WPT Unit Price vs. Proposed Consideration

$17.30 Offer
Unit Implied

$19.00 - R
At Close on March 31, 2017 ' E16.27 6.3%
5 Prior Trading Days' Average 16.21 6.7%
10 Prior Trading Days® Average 16,23 6%
20 Prior Trading Days” Average 16.43 5.3%
30 Prior Trading Days® Average 16.72 3.5%
$18.00 - 60 Prior Trading Days® Average 16.74 3.9%
120 Prior Trading Days' Average 16,532 &.0%
180 Priar Trading Days' Average 15.497 £.3%
52 Prior Trading Weeks' Average 15.75 9.9%

§17.00 -

$16.00 - v
A_p W /

— PriCE
$15.00 - S-Day
—— 10-Day
20-Day
30-Day
60-Day
14. E
$14.00 120-Day
-180-Day
e 52 Wk
= = Proposed Consideration
$13.00 T T T T T T T T T T T T T T T T T T T T T T T T T T
© W ©® v W ©® W ©® © W © O @ @ @ © © & © © f~ t~ = b~ M~ = =
T = = = ¥ v ¥ = = = £ £ = £ = = ¥ = ¥ ¥ = = = = = = =
f=] (=] o (=] (=] o (=] (=] [=] (=] (=] (=] (=] (=] (=] o (=] (=] (=] (=] L=] (=] (=] f=] (=] (=] (=]
o o~~~ S A S~ S~ O
s £ & 2 &8 S 38 R 8§83 25 £ 8 & £ & F a8 2T EREFE B
=T - o uwy w w = o« o [=2] L=] o — — — (a7 — o Larl o)
Soutce: FaciSel - - - = -
1. Unaffected date
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Distribution Growth Rates and Implications on Current Yield

25.0% 1 lllustrative Pricing
° WPT Hlustrative
Distributi Yield Range Implied Unit Price
DPU Growth Based on Current Yield $1.200 6.50% -
Current Implied DPU Growth $1.200 $.00% -
20.0% A
®MLPs with Projected Distribution Growth
& Low/!No-Growth WPT: @ MLPs with Low ! No Projected Distribution Growth
Implies 10.9% yield : .
15.0% — Regression-lmplied Yield
- _R* =0.5779
& ® WPT Yield:
; (Yield of 7.4% implies
8 ° growth of 8.8%)"
5
3]
10.0%
5.0%
0.0%

0.0% 2.5% 5.0% 7.5% 10.0% 12.5% 15.0% 17.5% 20.0%
2017E - 2019E Distribution CAGR
Souiee FactSel, Pariership press releases

Mote: Market daky as of May 51, 2007, regrission excludes gartnerships wilh 2017E - 2019E DPU CAGR less than zer and cerdain MLPS with groedh rates distared by recent disbibution redeclions
1. Based on WP T's unit price of $16.27 as of March 21, 2017, the unaffected date

22.5% 25.0%

EvVERCORE
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Summary Market Data

Market Capitalization

(% in millions, except per unit amounts)

Balance Sheet and Credit Data

As of May 31, 2017

As of March 31, 2017

Tatal Units Outstanding 349 Cash and Marketable Secunities 6.9
Cammon Unit Price £17.10 Shod-Tarm Debt -
Total Equity Value $596.1 Lang-Tarm Debt -
Plus: Praferred Equity - Tatal Debt [
Plus: Met Debt {8.9) Met Debt (36.9)
Plus: Minarily Interest - Plus: Minority Interast -
Enterprise Valus §587.2 Plus: Partners' Capital 191.4
|BES Data Met Book Capitalization 51825
e Metric —TiekiiMultigle Revalver Availabilty f Tatal Revolver Capacity $200.0 (52000
Distribution Yiekd Met Debt / Net Book Cap T
Current $1.20 7.0% Met Dbt / 2017E EEITDA MM
20M7E 1.20 7.0% Met Debt ¢ 2016E EBITOA T
20M8E 1.20 7.0%
EVWERITDA Current Ratings (Senior Unsecured):
2017E 363.9 9.2¢ Moody's M
2018E 4.2 9.1 S&F rA,
Unit Price and Distribution Information General Partner Incentive Distribution Rights
[E=arioriy Dieibtian per LF Gnil_ §0.500 |
$20.00 $2.00
[} Gruarterty Total Todal Tosal Total
$18.00 $1.60 & LPQuartedy  Quarerly  Distesstion  Tetsl  Custerly  Gustaly  Anual  Asnua
N . =8 Disiribution Dilstrl busion to GP LFUnits  Distribution Disiribution Disiribution Distriion
8 o SataLP % e dP Ranga Wikhin Fange  par LP Unil Sulstanding iz LPs oGP iz LPs (14
2 $16.00 $1.20 S W0 Do S0C000 5050 ST00  §000 EE] FI0s - s =
o o 8605  160%e D460 0.3TEQ - - k2R - - - -
—_— 3 TH0% 250 03TSD 04500 - - 248 - - - -
£ $14.00 3080 ¢ % 0 04500 - - 13 - - - -
= Z I 5 EHE 5-
$12'00 sodu 5 % of Total Distrbutions o the GP 0%
- % od Tolal Di L 20 the IDRs 008
$10.00 - T T T T T + §0.00
53115 9/28M15% 12916 5E0M6 92916 12917 &53NT
Distribution per Unit ——Unit Price
Sowrce FactZet, public filings and WET managermasnt
EVERCORE ,::‘;,:
BETE
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Wall Street Research (% in millions, except per unit amounts)
Summary Price Targets Analyst Recommendations
Firm Analyst Date Recommendation | Target Price |
Stephens Matt Schmid 04/05/17  Equahweight $17.00 E
Stifel Selman Akyol 031517 Hold 16.00 H
EVA Dimensions  Neil Fonseca 12011716  Buy MA E
Hold (2}
Median: $16.50 67%
Mean: 16.50
Low: 16.00
High: 17.00
Distribution Per Unit Estimates EBITDA Estimates
£2.00 1000 -
o o o o o o o o o u.-'} T owm 3 5= - 3 )
$150 4 @ & ™ o & & & & & s?s_o-gg%g ggdg =
55 b B 5 b b B & 8 8 &
21.00 $50.0 4
20.50 8250 -
§-- ] §-- - T
2017E 2018E 2019E 2017E 2018E 2019E
u Stephars = Stifel WPT Management wIBES Consensus
Source: FactSet, Wall Street Research, Bloomberg as of Apil 12, 2017
EVERCORE g S
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Recent Events: 8-K Filings

“World Point Terminals, LP received notice from Apex Qif Company, Inc. exercising its right under the Terminaling Services
Agreement, dated August 14, 2013, between Center Point Terminal Company, LLC and Apex, as amended (the
“Agreement’) to terminate the Agreement with respect to certain terminal facilities subject to the Agreement,
effective as of August 13, 2017. Specifically, Apex terminated the Agreement with respect to the following
facilities: (i} Albany; (ii) Baltimore; (iii) Glenmont; and (iv) Gates.. Apex further stated that if remains interested in
continuing to utilize the Terminated Facilities, but at to be agreed upon diminished capacities and rates.”

- WPT, 8-K
May 25, 2017

“Apex has informed the Partnership that it presently has no intention of pursuing future dropdown transactions
due to current market conditions. Apex has further informed us that in light of overall market conditions, and Apex’s recent
rate of utilization of its committed storage, Apex intends to terminate or renegotiate its contractual volumes at
cerfain terminals. If Apex terminates its storage commitments with respect to one or more terminal facilities, there is no
certainty that the Partnership will be able to recontract with third-parfy customers for the resulting unutifized tankage,
especially at locations that have experienced reduced demand for terminaling services or increased supply of surrounding
storage facilities. Moreover, the Partnership may not be able to secure similar volume commitments, comparable storage
rates, or equivalent ferm lengths as those currently in effect with Apex. In April 2017, the terminal service agreement with
Apex was amended to decrease the termination notice period from 120 to 75 days. Apex now has until June 1, 2017 to
deliver to the Partnership a written notice that it desires to ferminate or modify contract terms at any of the terminal
facilities where its contracted vofumes are in the evergreen renewal phase.”

- WPT, 8-K
May 9, 2017

EvERCORE 10 a7
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Historical Trading Performance

8/8M3: WPT prices its initial public
offering at $20.00 per unit and on the
first day of trading its unit price
decreases by 1.5% to close at $19.70

BM8M14: Announces acquisition of
additional two terminal facilities in Mobile,
AL with total shell capacity of 1,825
MEbls for approximately 14 million of
cash

12M18M4: Announces agreement to acquire a
terminal in Greensboro, NC from Apex Oil
Company for 1,550,000 common units,
representing approximately $29.4 million

$30.00 4 per unit on 4.1 million trades H H 2000
i H 3126115 Announces financial results for
H H 124M14; Announces damage to | year ended December 31, 2014 including
e : Galveston, TX terminal dock resulting a $0.2 million increase in net income
H in tempoarary unavailability + | compared to year ended December 31,
2013
H ; i - b 1,600
i H 1 | 4417 Announces receipt of tender offer
525.00 4 _...................5 : | acquisition proposal from World Point
i Terminals, Inc. to purchase all of the
i|  outstanding common units not already
: § owned by itself or its affiliates at a price of
£ H $16.80 of cash per common unit b
L Ty ' F1,200 &
a
£ o
< s20.00 =
= 2
=] &
w
2
L agn &
$15.00
b apo
$10.00 T T T T T T . v T -
8813 12025013 513114 92914 21515 7155 112115 4816 BI25/16 11117 53T
Wolums ——WFT Price
Source: FactSet Fartnership filings
Mote: Market data as of May 31, 2017
EvERCORE 1 ;*:‘;,:
BETE
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Equity Ownership Summary

Current Unitholders Units % of Total
Institutional
Top 10:
ClearBridge Investments LLC 2,053,055 5.9%
Advisory Research, Inc. 795,372 2.3%
Lafitte Capital Management LP 675.000 1.9%
Trafelet & Co. LLC 361,045 1.0%
Wells Fargo Bank, NA (Private Banking) 186,430 0.5%
Deutsche Asset Management Investment GmbH 85,583 0.2%
Stephens Investment Management Group LLC 84,747 0.2%
Western Standard LLC 70,212 0.2%
Morgan Stanley Smith Barney LLC {Private Banking) 62,039 0.2%
Parkside Financial Bank & Trust 38,092 0.1%
Other 4,783,263 13.7%
Total Institutional Ownership 9,194,838 26.4%
Insiders
World Point Terminals, Ine.'! 22,908,514 B5.T%
Apex il Company, Inc. *° 2,757 662 7.9%
Total Insiders 25,666,176 T3.6%
Total Units Outstanding 34,861,014 100.0%
Short Interest 22,708 0.1%

Sowrce: FaciBel, Bleomberg as of May 25 2017

1. Indludes comman wits owmed through CPT 2010, LLG

2 Includes 250,000 units owned by The Novelly Dynasty Trust

30 Includes 957 652 units cwnad by Pad Movelly theough 51 Albans Global Management, Limitsd Parnership, LLLP
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WPT Operating Asset Overview and Projections

Locations by Core Region

Core Services

B Link between to the upstream and downstream
segments of the oil & gas and chemical
industries

B Address disconnect between location and
timing of the production and consumption of
refined products

B Product specification to meet regulatory
requirements and product composition
(blending)

B Storage and connectivity for marketers and
traders of physical petroleum products

Operating Capacity by Region

Midwest
12%

Jacksonville, FL

East Coast
Gulf Coast 5%
35%
Sowrce WPT Management
EVERCORE 13 fl:':':ﬁ":i
B
"u .

Copyright © 2017 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

WPT Operating Asset Overview and Projections

Confidential

Core Region — East Coast

Overview Capacity Utilization by Terminal
2,500 4
B Typically aggregate product by barge or pipeline for local hoo o
markets 2,000
B Growth projects: <
<]
» Construction of 100,000 Bbls of asphalt storage in | 1,500
Chesapeake, VA in Q1 2017 and to be contracted by 3
Apex starting in Q2 2017 (35,000 Bhls of capacity E 1.000
was removed in Q1 2017) =
» Two additional tanks of ~195,000 barrels of storage 500
capacity planned for the Jacksonville terminal
B Expectations that WPT will be losing Apex contracts at
the Albany and Gates terminals, which could result in a & 5
loss of $4-$5 M in revenue if the capacity isn't re- & o )
contracted
Active Storage
City State Region Capacity Product Supply Method Delivery Method
Glenmant MY East Coast 2,103 Gasoline, Distillate, Kerosene, loe Melt Barge, Ship Pipeline, Truck
Baltimore MD East Coast 1,267 Gasaling, No. 2 oil, Kerosene, Ultra-Low-Sulfur Diesel, Barge, Ship, Colonial Barge, Ship, Truck
Ethanol Pipeline
Jacksonville FL East Coast 1,130 Gasoline, Distillate, Ethanal, Biodiesel Barge, Rail, Ship, Truck Barge, Truck
Newark NJ East Coast 1,084 Gasoline, Distillate, Biodiesel, Heating Qil, Ethanol Barge, Colonial Pipeline  Barge, Truck
Greenshorg MNC East Coast 684 Gasoline, Distillate, Biodiesel, Jet Fuel, Ethanol Colonial Pipeline, Truck Truck
Weirton Wy East Coast 680 Crude Qil Barge, Truck Barge
Chesapeake VA East Coast 625 Gasoling, Liquid Asphalt, Distillate, Aviation Gas, Barge, Rail, Ship, Colonial Barge, Ship, Truck
Vegetable Cil. Biodiese! Fipeline
Albany NY East Coast 384 Gascline, Distillate, Kerosene, Ethanol, Biodiesel Barge, Rail, Ship, Truck Truck
Gates MY East Coast 276 Gasoline, Distillate, Ethanal, Jat Fuel Buckeye Pipeling, Sun Truck
Pipeline
Salishury MD East Coast 177 Gasolineg, Ultra-Low-Sulfer Diesel, Heating Qil, Ethanol Barge, Truck Truck
Sowrce WPT Management
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Core Region — Gulf Coast

Overview Capacity Utilization by Terminal
2,500 -
B Core services in the region include bulk storage and
" o,
product blending 2000 4 87.0%
B Growth projects: ,:
S
+ Construction of ~99,000 Bbls of storage completed 5 1,500 4
and under contract with a third-party customer at the ]
Blakeley Island terminal in Mabile, AL during Q1 Z 1,000 100.0%
2017 =
B Potential supply-side glut in the region 500
B Termination notices received at Baton Rouge and
Galveston from third-party customers
®  Higher future operating costs at Galveston associated o < Iy &@1‘ o
with increased need for dredging in the region to ensure o é‘q@ Q,\'i* ‘-\& é&"*
terminals are accessible by ship/barge oF o &
Active Storage
City State Region Capacity Product Supply Method Delivery Method
Galveston TX Gulf Coast 2,020 Vacuum Gas Qil, Vacuum Tower Bottoms, Bunker Fuel, Barge, Ship Barge, Ship, Truck
Mo. & ail
Baton Rouge LA Gulf Coast 1,640 No. 6 oil, Vacuum Gas Oil, Liquid Asphalt, Carbon Black  Barge, Rail, Ship Barge, Rail, Truck
Blakeley AL Gulf Coast 1,281 Gasoline, Crude Qil, Distillates, Ethanel, Residual Fuels, Barge, Ship Barge, Ship, Truck
Biodiezel, Ultra-Low-Sulfur Diesel
Chickasaw AL Gulf Coast 652 Asphalt, Crude Oil, Residual Fuels, Biodiesel Barge, Rail, Ship, Truck Barge, Rail, Ship,
Truck
Sowrce WPT Management
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Core Region — Midwest

(% in millions)

Overview Capacity Utilization by Terminal
1.000 -
B Services provided to major refiners and marketers
. . . 800
B No growth projects planned in the region -
5
i . . o & 600 4
B The Midwest region has the highest utilization rate but =
accounts for approximately 10% of the business based z a0 4 09.0% S
on storage capacity o 0%
98.0%
. . . . 200 4
B Termination notice received from third-party customer at i
MNorth Little Rock terminal
$
\,Gb\r? Q_(f}. é’*‘(ﬁ, Q’Q}o
= \>-$27 & g%
Y
Active Storage
City State Region Capacity Product Supply Method Delivery Method
Granite City IL Midwest 821 Liguid Asphalt, Palymer facility Barge, Rail Barge, Rail, Truck
St. Lauis MQ Iidwest 351 Liguid Asphalt Barge Barge, Truck
M. Little Rock AR Midwest 316 Gasaline, Caustic, Diesel, Biodiesel Barge, Magellan Pipeline  Pipeling, Truck
Memphis TN Midwest 213 Jet Fuel, Aviation Gas, Biodiesel Barge Barge, Truck
Pine Bluff AR Midwest 126 Mo. 2 oil, Caustic Barge Barge, Pipeling, Truck

Sowrce WPT Management
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Top Ten Customers by Revenue

Customers by % of 2016 Revenue

Customers by % of 2016 Revenue

Company Years % of 2016 Revenue
Apex Oil
21 40.0%
Company, Inc.
Customer B 15 10.0%
Customer C 10 6.0% rpecon
Cuziomer J Con'u:%::. Ine.
Custemer D 22 4.0% 2%
Custormer |
3%
Customer E 11 4.0%
Customar H
3%
Customer F 3 4.0%
Customer &
4%
Customer G 3 4.0%
Cusiomer F
4%
Customer H a 1.0%
Customer | 1 3.0%
Customer Ot
Customer C Customer &

Customer .J 2 20% £ 0%
Other 20.0%

Total 100.0%

Sowrce WPT Management
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Financial Forecast Assumptions

East Coast

Gates

Glenmant

Gulf Coast

Batan Rouge

Galveston

Midwest

Morth Little Rock

Growth Projects

Other Assumptions

Souies WPT Managemen

Upside Sensitivity

Management Case

Downside Sensitivity

= Assumed 100 MBS not renswad in
August 2017 and axpected to remain
unfilled

= ~800 MEDIs assumed to be renewed at a
reduced rate

= Contracts, associated with ~500 MBbis,
renewed at current rate

= ~570 MBbls associated with contract
renewed at current rates

= ~50 MBbis not renewed and remains
uncontracted

= Mew starage of ~200 MBhls expected
anling Q3 2018

= Customers for new storage assumed to
be confracted beginning {13 2018

» Additional $500.000 in maintenance
expense related to dredging

* Additional $500,000 of SGEA in 2017
related to professional fees

= Labor expenses increase 2,0% annually
beginning in 2017

Indicates assumption different fram .
i Management Case that resulls in a positive H
“ impact to EBITDA

+ Assumad 100 MBEIs not renswed in
August 2017 and expectad to remain
urifilled

« =400 MBbls assumed to ba racontracted
at a reduced rate
= ~400 MBbls assumed to be not renewed

+ Contracts, associatad with ~500 MBbis,
renewed at a reduced rate

+ ~250 MBbls associated with expiring
contract remains contracted at current
rates

+ Reduction in revenues due o
receniracting lag far ~320 MEbls

= ~50 MBbis nat renewed and remains
uncontracted

= New storage of ~200 MBhls expected
anline 33 2018

= Customers for new storage assumed to
be confracted baginning Q3 2018

+ Additional $500,000 in maintenance
expense related to dredging

+ Additional $500,000 of SGEA in 2017
related to professional fees

= Lahor expenses increase 2.0% annually
beginning in 2017

+ Assumead 100 MEBEIs not renswed in
August 2017 and expecled to remain
unfilled

+ ~300 MEBbls assumed to be not renewed

+ ~500 MBbls not renewad and remains E
uncontracted i

+ ~570 MBbls associated with contract not |
renewed and remains unconiracted i

= ~50 MBbls not renewed and remains
uncontracted

+ Mo customers assumed for ~200 Mbls
new storage coming online Q3 2015

+ No additional dredging performed

 Indicates assumption different from

Management Case that results in a negative
impact to EBITDA

Mobe: Includis anly cerain materal assumgtions made and may nod represent all variations of passile scenarnios; Assumgtions preliminarily ieviewed by management but remain subjict o engaing management reviaw,
Assumes contracts at all ether terminals renow at oxisting rates

EveErCcoORrg
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Summary Financial Overview

Revenue EBITDA'
1100 - r~ 2017E-2019E 0 - - I 2017E-2019E
$ - s CAGR S L R 3 = CAGR
$1050 1 @ o 2 w = @ 001§ & 3 S 8 o - g -
g g i g 8% 1 gs00 v 8 3 g T
$000 7 ¥ 8§ w» 0 =z e === o U B 7 R !
L & I I
o \ 1.0% | 2500 | 4% |
$95.0 & - W TTT= =7 B B P -
K 5 $40.0 -
$90.0 - 8 2 5100 |
$85.0 1 5200
$80.0 $10.0 -
$75.0 A . . s
20M17E 20M8E 2013E 2017E 2018E 2019E
= Upside Sensitivity = Management Case Downside Sensitivity = Upside Sensifivity = Management Case Downside Sensitivity
Distributable Cash Flow / LP Unit Maintenance and Growth Capital Expenditures?
200 - = 2017E-2019E I50 -
s -5 8 o @ 3 CAGR ¥ $21.0
$1. 88 o B or oo 5 = §200 | $19.3 $16.4
$1.50 - w o o o
1 £ & $g_2
§1.25 $15.0 1
$1.00 A $12.0
$0.75 - $10.0
$0.50 1 50 |
WI25 ] m_l
Fon . : S . .
2017E 2018E 2018E 2017E 2018E 2019E
= Upside Sensitivity = Management Case Downside Sensitivity = Maintenance = Growth
Sowice WPT Managsme
1. 2017E Adjusted EBTIDA, exclding Cre-tirie Transaction Casts, is $81.9 million, $58.8 million and $56.% rllion, for Upside Sensitivity, Managemert Case and Downside Sensilivity, respecively
2. Capital exgenditores for the Management Case, Upskle Sensitivity and Downside Sensitivity are eoual
EvErRCORE 19 S
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Summary WPT Projections — Management Case

B The following sets forth the EBITDA build-down for the Management Case;

(% in millions)

For the Years Ending December 31, CAGR
2017E 2018E 2018E 2017E-2019E
Total Revenue §06.5 596.5 588.5 1.0%
Total Expenses (64.7) 62.3) (63.0) {1.4%)
Income From Operations §31.7 $34.3 $355 5.8%
Less: Interest Expense {0.8) (0.7} (0.8)
Plus: Interest and Dividend Income 0.2 02 0.2
Plus: (Loss) / Gain on Investments and Other - Net {0.2) (0.2) (0.2)
Income Before Taxes $3141 $33.6 534.7 5.6%
Less: Provision for Taxes {0.1) (0.1) (0.1}
Net Income §31.0 §33.5 $34.6 5.6%
Plus: Depraciation & Amaortization 249 25.2 254
Plus: Depreciation & Ameortization - CENEX JV 0.5 0.5 0.5
Flus: Provision for Taxes 0.1 01 01
Plus: Interest Expense 0.e 0.7 0.8
Less: Interest and Dividend Income {0.2) (0.2) (0.2)
Plus: Equity Based Compensation 0.6 0.0 0.0
Flus: (Gain) / Loss on Disposition of Assets 02 0.2 0.2
EBITDA §57.8 $59.9 561.5 3.1%
Plus: Adjustment to Exclude One-time Transaction Costs Embedded in SG&A 2.0 = -
Adjusted EBITDA §$59.8 $59.9 5615 1.4%
Sowrce: WPT management
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Summary WPT Projections — Management Case (cont'd)

(% in millions, except per unit metrics)

B The following sets forth the DCF and distribution per unit build-down for the Management Case:

For the Years Ending December 31, CAGR
2017E 2018E 2017E-2019E
Distributable Cash Flow
EBITDA 8578 $59.9 3615 3%
Less: Standalone Maintenance Capex (11.8) (7.3) (6.4)
Less: Interest {(Expense) / Income {0.6) (0.7 (0.8)
Plus: Interest and Dividend Income 0.2 0.2 02
Plus: (Loss) / Gain on Investments and Other - Net {0.2) (0.2) (0.2
Distributable Cash Flow 845, $52.0 $54.3 9.4%
Distributed Cash Flow
Common Units (Public) §10.7 §11.6 $12.1
Cammaon Units (WFI) 278 30.0 3
Commen Units (Other) 3.3 3.6 37
GP Units = == -
Distributed Cash Flow 3418 $45.2 2471
% to GP 0.0% 0.0% 0.0%
GP IDRs 5- §- -
Wheighted Average LP Units Outstanding 4.9 34.8 4.9
DCF per LP Unit $1.30 $1.48 $1.53 8.3%
Distribution per LP Unit 1.20 1.30 1.35
Yo Distriution Growth 8.0% 4.3%
LP Coverage 1.08x 1.14% 1.13x%
Total Coverage 1.08 1.15 1.15
Distributable Cash Flow Surplus ! (Shortfall) 336 $6.8 37.2 42.0%
Sowrce: WPT management
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Summary WPT Projections — Management Case (cont'd)

(% in millions)

B The following sets forth the funding assumptions utilized in the Management Case and WPT's resulting capital structure:

For the Years Ending December 31,

2017E 2018E 2019E
Sources
Debt Issued / (Repaid) $2.0 $5.2 $4.8
Distributable Cash Flow Surplus / (Shortfall) 38 6.8 7.2
Cash on Hand Utilized 3.6 - -
Total Sources $9.2 $12.0 3120
Uses
Growth Capital Expenditures $9.2 $12.0 $12.0
Cash Build - - -
Total Uses $9.2 §12.0 $12.0
Credit Statistics
Debt / Adjusted EBITDA 0.0x 01x 0.2x
Net Debt / Adjusted EBITDA (0.0} 0.0 0.1
Capital Structure
Cash' $5.0 $5.0 $5.0
Total Debt 2.0 7.2 12.0
Net Debt ($3.0) $2.2 $7.0
Sowice WPT management
1. Assumes minimum cash balance of $5.0 million
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Summary WPT Projections — Upside Sensitivity

B The following sets forth the EBITDA build-down for the Upside Sensitivity:

(% in millions)

For the Years Ending December 31, CAGR
2017E 2018E 2018E 2017E-2019E
Total Revenue §85.5 599.7 1017 1.6%
Total Expenses (64.7) 62.3) (63.0) {1.4%)
Income From Operations 8338 374 $38.7 6.9%
Less: Interest Expense {0.8) (0.7} (0.8)
Plus: Interest and Dividend Income 0.2 02 0.2
Plus: (Loss) / Gain on Investments and Other - Net {0.2) (0.2) (0.2)
Income Before Taxes $33.2 $36.8 538.0 6.8%
Less: Provision for Taxes {0.1) (0.1) (0.1)
Net Income §33.1 $36.6 $37.8 6.9%
Plus: Depraciation & Amaortization 249 25.2 254
Plus: Depreciation & Ameortization - CENEX JV 0.5 0.5 0.5
Flus: Provision for Taxes 0.1 01 01
Plus: Interest Expense 0.e 0.7 0.8
Less: Interest and Dividend Income {0.2) (0.2) (0.2)
Plus: Equity Based Compensation 0.6 0.0 0.0
Flus: (Gain) / Loss on Disposition of Assets 0.2 0.2 0.2
EBITDA §59.9 $63.1 564.6 3.9%
Plus: Adjustment to Exclude One-time Transaction Costs Embedded in SG&A 2.0 = -
Adjusted EBITDA $61.9 $63.1 $B64.6 2.2%
Sowrce: WPT management
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Summary WPT Projections — Upside Sensitivity (cont'd)

(% in millions, except per unit metrics)

B The following sets forth the DCF and distribution per unit build-down for the Upside Sensitivity;

For the Years Ending December 31, CAGR
2017E 20189E 2017E-2018E

Distributable Cash Flow
EBITDA 859.9 $63.1 564.6 3.9%
Less: Standalone Maintenance Capex (11.8) (7.3) (6.4)
Less: Intarast (Expense) / Income {0.6) 0.7) (0.8)
Plus: Interest and Dividend Income 0.2 0.2 0.2
Plus; (Loss) { Gain on Investments and Other - Net {0.2) 0.2) 0.2

Distributable Cash Flow 347 5 $55.2 3575 10.0%
Distributed Cash Flow
Commen Units (Public) 3107 §12.3 5128
Common Units (WFI) 278 KA1 330
Commaon Units (Other) 33 18 ig
GP Units - - 03

Distributed Cash Flow 2418 547.9 2500
% fo GP 0.0% 0.0% 0.6%
GP IDRs §- §- 503
Weighted Average LP Units Ouistanding 34.9 4.9 34.9
DCF per LP Unit 31.38 $1.55 31.80 82%
Distribution per LP Unit 1.20 1.37 1.43

Yo Distribution Growth 14.5% 3.8%
LP Coverage 1.14% 1.13x 1.12x
Total Coverage 1.14 1.15 1.15

Distributable Cash Flow Surplus { {Shortfall) 357 7.3 75 15.0%

Sowrce: WPT management

EvERCORE 24 ;:“."A'f’a_'

Copyright © 2017 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

WPT Operating Asset Overview and Projections

Confidential

Summary WPT Projections — Upside Sensitivity (cont’d)

(% in millions)

B The following sets forth the funding assumptions utilized in the Upside Sensitivity and WPT'’s resulting capital structure:

For the Years Ending December 31,

2017E 2018E 2019E
Sources
Debt Issued / (Repaid) 5 346 $4.5
Distributable Cash Flow Surplus / (Shortfall) 57 73 7.5
Cash on Hand Utilized 3.5 0.1 -
Total Sources $9.2 $12.0 3120
Uses
Growth Capital Expenditures $9.2 $12.0 $12.0
Cash Build - - -
Total Uses $9.2 §12.0 $12.0
Credit Statistics
Debt / Adjusted EBITDA 0.0x 01x 0.1x
Net Debt / Adjusted EBITDA (0.1) (0.0) 0.1
Capital Structure
Cash' $5.1 $5.0 $5.0
Total Debt - 4.6 9.1
Net Debt ($5.1) (50.4) $4.1
Sowice WPT management
1. Assumes minimum cash balance of $5.0 million
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Summary WPT Projections — Downside Sensitivity

B The following sets forth the EBITDA build-down for the Downside Sensitivity:

(% in millions)

For the Years Ending December 31, CAGR
2017E 2018E 2017E-2013E
Total Revenue £02.3 $88.3 S87.5 (2.6%)
Total Expenses (63.3) (60.7) (60.7) {2.1%)
Income From Operations §29.0 $25.6 $26.8 (3.8%)
Less: Interest Expense {0.7) (0.8) {1.1)
Plus: Interest and Dividend Income 0.2 02 0.2
Plus: (Loss) / Gain on Investments and Other - Net {0.2) (0.2) (0.2)
Income Bafore Taxes 5254 §24.7 5258 (4.7%)
Less: Provision for Taxes {0.1) (0.1) (0.1)
Net Income §28.2 5246 $25.7 (4.7%)
Plus: Daepreciation & Amortization 248 24.8 248
Plus: Depreciation & Ameortization - CENEX JV 0.5 0.5 0.5
Flus: Provision for Taxes 0.1 01 01
Plus: Interest Expense oy 0.3 1.1
Less: Interest and Dividend Income {0.2) (0.2) (0.2)
Plus: Equity Based Compensation 0.6 0.0 0.0
Flus: (Gain) / Loss on Disposition of Assets 02 0.2 0.2
EBITDA §54.9 $50.9 §52.1 (2.6%)
Plus: Adjustment to Exclude One-time Transaction Costs Embedded in SG&A 2.0 = -
Adjusted EBITDA $56.9 $50.9 $52.1 (4.3%)
Sowrce: WPT management
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Summary WPT Projections — Downside Sensitivity (cont’d)

B The following sets forth the DCF and distribution per unit build-down for the Downside Sensitivity:

(% in millions, except per unit metrics)

For the Years Ending December 31, CAGR
2017E 20189E 2017E-2018E

Distributable Cash Flow
EBITDA $54.9 $50.9 3521 (2.6%)
Less: Standalone Maintenance Capex (11.8) (7.3) (6.4)
Less: Intarast (Expense) / Income {0.7) (0.8) (1.1)
Plus: Interest and Dividend Income 0.2 0.2 0.2
Plus: (Loss) { Gain on Investments and Other - Net (0.2) (0.2) (0.2)

Distributable Cash Flow 842 5 $42.8 2447 26%
Distributed Cash Flow
Commen Units (Public) 3107 $10.7 107
Common Units (WFI) 278 278 T8
Commaon Units (Other) 33 13 33
GP Units . - -

Distributed Cash Flow 2418 $41.8 3418
% fo GP 0.0% 0.0% 0.0%
GP IDRs §- §- 5-
Weighted Average LP Units Ouistanding 34.9 34.9 34.9
DCF per LP Unit 31.22 $1.23 31.28 26%
Distribution per LP Unit 1.20 1.20 1.20

Yo Distribution Growth 0.0% 0.0%
LP Coverage 1.02x 1.02x 1.07x
Total Coverage 1.02 1.02 1.07

Distributable Cash Flow Surplus { {Shortfall) 0.7 $1.0 529 108.3%

Sowrce: WPT management
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Summary WPT Projections — Downside Sensitivity (cont’d) ($ in millions)
B The following sets forth the funding assumptions utilized in the Downside Sensitivity and WPT’s resulting capital structure;

For the Years Ending December 31,

2017E 2018E 2019E
Sources
Debt Issued / (Repaid) $4.9 $11.0 $9.1
Distributable Cash Flow Surplus / (Shortfall) 0.7 1.0 289
Cash on Hand Utilized 3.6 - -
Total Sources $9.2 $12.0 3120
Uses
Growth Capital Expenditures $9.2 $12.0 $12.0
Cash Build - - -
Total Uses $9.2 §12.0 $12.0
Credit Statistics
Debt / Adjusted EBITDA 0.1x 0.3x% 0.5x
Net Debt / Adjusted EBITDA (0.0} 02 04
Capital Structure
Cash' $5.0 $5.0 $5.0
Total Debt 4.9 15.9 25.0
Net Debt ($0.1) $10.9 $20.0
Sowice WPT management
1. Assumes minimum cash balance of $5.0 million
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Valuation Methodologies

B Evercore utilized the following methodologies to analyze the value of WPT's common units

Methodology Description Metrics/Assumptions
- Walues WPT commaon units based on the concept of the - Discounted the projected cash flows ta the assumed Jure 30, 2017 effective date
time valug of money L] EBITD exit multiple of 9.5x to 10.5x (consistent with crude oil and refined
- Utilizing the WPT Financial Projections and the two products MLP valuations over an extended period of time)
sensitivity cases as previously reviewed herein, Evercore: = Perpetuity growth rate of 1.5% to 2.5%
Discounted Utilizad varying weighted avarage cost of capital = WACC of 8.5% to 8.5% based on capital asset pricing model ("CAPNM") for crude
Cash Flow ("WACC”) discount rates and applied various il and refined products master limited partnerships (“MLPs")
Analysis perpetuity growth rates to derive after-tax L] Tax depreciation based on a 15-year MACRS schedule and a full step-up in tax
valuation ranges for WPT hasis
- Calculated terminal values based on a range of = Taw rate of 35.0%
multiples of EBITDA as well as assumed L] For the terminal value, tax depreciation assumead to be egual to maintenance
perpetuity growth rates capital expenditures
. Waluss WPT common units bassd on the present valug of = Projectsd distributions based on current WPT run-rate distributions and, for the two
Discounted the future cash distributions to WPT unitholders sensitivity cases, certain target levels of total coverage
Distribution - Terminal yigld range of 7.0% to 8.5% based on past 52 weeks of trading
Analysis . Cost of @quity of 11.0% to 12.0% basad on CAPM and cost of equity of 13.0% to
14.0% based on total expected market return for similar MLPs
Precedent M&A |° Walugs WPT common umits based on multiples of - Enterprise valug / EBITDA multiples applied to 2017E Adjusted EBITDA
Transaction tranaa_cllqn vlalu&.tn EBITDA and tlransalcnnn valueltn
N capacity in historical transactions invelving eruds oil and
Analysis refined products terminals
Peer Group . Walues WPT comman units based on current markat . Enterprise value / EBITDA multiples applied to 2017E and 2018E Adjustad

Trading Analysis

MLP Buy-In and
Merger Premiums
Paid Analysis

enterprise valug multiples of relevant EBITDA of sslected
comparable crude oil and refined products MLPs

Values WPT common units based on historical premiums
paid in (i} MLP buy-ins and (i) MLP mergers since 2011

EBITDA

Median 1-Day, 5-Day and 30-Day premiums paid applied to relevant unit prices
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Summary Valuation Results
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Preliminary WPT Valuation Analysis

Discounted Cash Flow Analysis — Assumptions

B Evercore utilized the following assumptions for analyzing WPT's discounted cash flows:

» Discounted the projected cash flows to the June 30, 2017 effective date

» EBITDA exit multiple of 9.5x to 10.5x {consistent with crude il and refined products MLP valuations over an extended period
of time)

»  Perpetuity growth rate of 1.5% to 2.5%

»  WACC of 8.5% to 9.5% based on CAPM for crude cil and refined products MLPs

» Tax depreciation based on a 15-year MACRS schedule and a full step-up in tax basis

> Tax rate of 35.0%

» For the terminal value, tax depreciation assumed to be equal to maintenance capital expenditures
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Discounted Cash Flow Analysis — Management Case ($ in millions, except per unit amounts)
For the Six
Months Ending Terminal Value
December 31, For the Years Ending December 31, EEBITDA Perpetuity
2017E 2018E 2018E Exit Multiple Growth Rate
EBITDA §299 599 361.5 $61.5 3615
Less: Tax Depreciation and Amortization (27.7) (53.7) (50.2) 6.4
EBIT §22 $6.3 311.3 $55.1
Less: Cash Taxes @ 35.0% (0.8) (2.2) (3.9} 18.3
EBIAT 1.4 4.1 $7.3 3358
Plus: Tax Depreciation and Amaortization 277 53.7 50.2 6.4
Less: Maintenance Capital Expenditures (5.9) {7.3) {6.4) (6.4}
Less: Growth Capital Expenditures [5.3) (12.0) (12.0) -
Urlevered Free Cazh Flow $17.9 385 $38.1 358
EBITDA Multiple / Parpetuity Growth Rate 10.0x 2.0%
Tarminal Walue 2614 .8 — 58218
PV of Terminal Value @ 9.0% $495.5 —_ 54204
Plus: PV of Unlevered Free Cash Flow @ 9.0% 5.8
Implied Enterprise Value $681.2 - $506.2
Plusi{Less): Estimated Net (Debty'Cash on June 30, 2017 5.8
Implied Equity Value $587.0 —_ $612.0
Projected Units Qutstanding as of June 30, 2017 349
|_Implied Unit Price $16.84 = $14.69
EBITDA Exit Multiple Sensitivities Perpetuity Growth Rate Sensitivities
EEBITDA Multiple Perpetuity Growth Rate
9.0x 9.5x 10.0x 10.5% 11.0x 1.0% 1.5% 2.0% 2.5% 3.0%
8.0% $15.79 $16.55 $17.31 $18.06 $18.82 8.0% 514.90 $15.94 $17.16 $18.60 $20.28
8 8.5% 15.57 16.32 17.07 17.81 18.56 8 8.5% 13.89 14.79 15.83 17.04 18.47
3 9.0% 15.36 16.10 16.84 17.58 18.32 < 9.0% 13.01 13.79 14.69 16.72 16.92
= 9.5% 15.16 15.89 16.62 17.35 18.08 = 9.5% 12.24 12.92 13.70 14.58 15.61
10.0% 14.97 15.69 16.41 17.13 17.85 10.0% 11.55 12.15 12.83 13.60 14.48
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Discounted Cash Flow Analysis — Upside Sensitivity

For the Six

Months Ending

(% in millions, except per unit amounts)

Terminal Value

December 31, For the Years Ending December 31, EEBITDA Perpetuity
2017E 2018E 2018E Exit Multiple Growth Rate
EBITDA $30.9 631 364.6 $64.6 3646
Less: Tax Depreciation and Amortization (29.3) (56.7) (52.9) 6.4
EBIT $1.6 $6.4 3117 58,2
Less: Cash Taxes @ 35.0% (0.6) (2.2) 4.1y 204
EBIAT 1.1 $d.2 $7.8 5378
Plus: Tax Depreciation and Amaortization 29.3 56.7 52.9 6.4
Less: Maintenance Capital Expenditures (5.9) {7.3) {6.4) (6.4}
Less: Growth Capital Expenditures 15.3) (12.0) (12.0) -
Unlevared Free Cash Flow $19.1 $41.8 $d2.1 arg
EBITDA Multiple / Parpetuity Growth Rate 10.0x 2.0%
Tarminal Walue £648.3 — 58616
PV of Terminal Value @ 9.0% $521.1 — 4446
Plus: PV of Unlevered Free Cash Flow @ 9.0% 92.3
Implied Enterprise Value $613.4 -— §537.0
Plusi{Less): Estimated Net (Debty'Cash on June 30, 2017 6.5
Implied Equity Value $620.2 —_ $543.8
Projected Units Qutstanding as of June 30, 2017 349
|_Implied Unit Price $17.79 = $15.60
EBITDA Exit Multiple Sensitivities Perpetuity Growth Rate Sensitivities
EEBITDA Multiple Perpetuity Growth Rate
9.0x 9.5x 10.0x 10.5% 11.0x 1.0% 1.5% 2.0% 2.5% 3.0%
8.0% $16.69 $17.49 $18.28 $19.08 $19.87 8.0% 515.82 $16.93 $18.22 $19.74 $21.50
8 8.5% 16.46 17.25 18.03 18.82 19.60 8 8.5% 14.76 15.71 16.81 18.09 19.60
3 9.0% 16.24 17.01 17.79 18.57 19.34 < 9.0% 13.83 14.65 15.60 16.69 17.96
= 9.5% 16.02 16.79 17.56 18.33 19.10 = 9.5% 13.01 13.73 14.55 15.49 16.57
10.0% 15.82 16.58 17.34 18.10 18.85 10.0% 12.28 12.92 13.64 14.45 15.38
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Discounted Cash Flow Analysis — Downside Sensitivity ($ in millions, except per unit amounts)
For the Six
Months Ending Terminal Value
December 31, For the Years Ending December 31, EEBITDA Perpetuity
2017E 2018E 2018E Exit Multiple Growth Rate
EBITDA $285 $50.9 $52.1 $52.1 $52.1
Less: Tax Depraciation and Amortization (23.2) (45.0) (42.4) (6.4)
EBIT $5.3 $5.9 $8.7 3457
Less: Cash Taxes @ 35.0% {1.8) (2.1) (3.4) (16.0)
EBIAT $3.4 $3.8 $6.3 $20.7
Plus: Tax Depreciation and Amaortization 232 450 42.4 6.4
Less: Maintenance Capital Expenditures (5.9) {7.3) {6.4) (6.4}
Less: Growth Capital Expenditures [5.3) (12.0) (12.0) -
Urlevered Free Cazh Flow $15.4 5296 $30.3 287
EBITDA Multiple / Parpetuity Growth Rate 10.0x 2.0%
Terminal Value $521.5 — §4333
PV of Terminal Value @ 9.0% F420.4 —_ §348.3
Plus: PV of Unlevered Free Cash Flow @ 9.0% 67.7
Implied Enterprise Value F488.1 -— §417.1
Plusi{Less): Estimated Net (Debty'Cash on June 30, 2017 4.3
Implied Equity Value $492.5 —_ $421.4
Projected Units Qutstanding as of June 30, 2017 349
|_Implied Unit Price $14.13 = $12.09 |
EBITDA Exit Multiple Sensitivities Perpetuity Growth Rate Sensitivities
EEBITDA Multiple Perpetuity Growth Rate
9.0x 9.5x 10.0x 10.5% 11.0x 1.0% 1.5% 2.0% 2.5% 3.0%
8.0% $13.24 $13.88 $14.52 $15.16 $15.80 8.0% 512.26 $13.13 $514.14 $15.34 $16.77
8 8.5% 13.05 13.68 14.32 14.95 15.59 8 8.5% 11.43 1247 13.04 14.04 15.23
= 9.0% 12.87 13.50 14.13 14.75 15.38 < 9.0% 10.70 11.35 12.09 12.94 13.94
= 9.5% 12.70 13.32 13.94 14.56 15.18 = 9.5% 10.05 10.62 11.27 12.00 12.85
10.0% 12.54 13.15 13.76 14.38 14.99 10.0% 9.48 9.98 10.55 11.19 11.92
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Discounted Distribution Analysis — Management Case

For the Six
Months Ending
December 31, For the Years Ending December 31, Terminal Value
2017E 2018E 2019E Low High
WPT Distribution per LP Unit $0.60 $1.30 $1.35 $136 — $1.35
Terminal Yield' 85% — 7.0%
Terminal Value $15.80 — $19.30
Equity Cost of Capital Based on CAPM
Present Value @ 10.5% of Equity Value $1525 —  $17.90
Present Value @ 11.0% of Equity Value 15.09 - 17.71
Present Value @ 11.5% of Equity Walue 14.94 — 17.53
Present Value @ 12.0% of Equity Value 14.78 — 17.35
Present Value @ 12.5% of Equity Value 14.64 — 17.18
[Implied Equity Value Range - Based on CAPM $14.79 —  $17.71
Equity Cost of Capital Based on Total Expected Market Return
Present Value @ 12.5% of Equity Value $14.64 —  $17.18
Present Value @ 13.0% of Equity Value 14.49 — 17.00
Present Value @ 13.5% of Equity Value 1438 — 16.83
Present Value @ 14.0% of Equity Value 14.21 — 16.66
Present Value @ 14.5% of Equity Value 14.07 — 16.50
[Implied Common Unit Value Range - Based on Total Expected Market Return $14.21 —  $17.00

[Implied Value per LP Unit Range $1421  — $17.M1

Mete: Adsurmes 1,15 dsirbution coverage inall projected penods
0 WPT S2-week vield range of 5.8% to B.4% with @ median of 7.7%, mean of 7.8% and cument yisld of 7.4% as of March 21, 2017, the unaffected date
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Discounted Distribution Analysis — Upside Sensitivity

For the Six
Months Ending
December 31, For the Years Ending December 31, Terminal Value
2017E 2018E 2019E Low High
WPT Distribution per LP Unit $0.60 $1.37 $1.43 $1.43 $1.43
Terminal Yield' 8.5% 7.0%
Terminal Value $16.78 $20.38
Equity Cost of Capital Based on CAPM
Present Value @ 10.5% of Equity Value $16.07 $18.87
Present Value @ 11.0% of Equity Value 15.90 18.67
Present Value @ 11.5% of Equity Value 15.74 18.48
Present Value @ 12.0% of Equity Value 15.58 18.29
Present Value @ 12.5% of Equity Value 15.43 18.10
IImplied Equity Value Range - Based on CAPM $15.58 $18.67
Equity Cost of Capital Based on Total Expected Market Return
Present Value @ 12.5% of Equity Value $15.43 $18.10
Present Value @ 13.0% of Equity Value 15.27 17.92
Present Value @ 13.5% of Equity Value 15.12 17.74
Present Value @ 14.0% of Equity Value 14.97 17.56
Present Value @ 14.5% of Equity Value 14.82 17.39
|implied Common Unit Value Range - Based on Total Expected Market Return $14.97 $17.92
|implied Value per LF Unit Range $14.97 $18.67
Mobe: Assurres 1,15 dstibulion coverage nall propcled peneds
10 WPT S2-week vield range of 6.9% to B.4% with 2 median of 7.7%, mean of 7.6% and curent yield of 7.4% as of March 21, 2017, the unaffecied date
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Discounted Distribution Analysis — Downside Sensitivity

For the Six
Months Ending
December 31, For the Years Ending December 31, Terminal Value
2017E 2018E 2019E Low High
WPT Distribution per LP Unit §0.60 $1.20 $1.20 $1.20 $1.20
Terminal Yield' 8.5% 7.0%
Terminal Value $14.12 $17.14
Equity Cost of Capital Based on CAPM
Present Value @ 10.5% of Equity Value $13.65 $16.01
Present Value @ 11.0% of Equity Value 13.51 15.84
Present Value @ 11.5% of Equity Value 13.38 15.68
Present Value @ 12.0% of Equity Value 13.24 15.52
Present Value @ 12.5% of Equity Value 13.11 15.36
IImplied Equity Value Range - Based on CAPM $13.24 $15.84
Equity Cost of Capital Based on Total Expected Market Return
Present Value @ 12.5% of Equity Value $13.11 $15.36
Present Value @ 13.0% of Equity Value 12.98 15.21
Present Value @ 13.8% of Equity Value 12.85 15.06
Present Value @ 14.0% of Equity Value 12.73 14.91
Present Value @ 14.5% of Equity Value 12.60 14.76
|implied Common Unit Value Range - Based on Total Expected Market Return $12.73 $15.21
|implied Value per LF Unit Range $12.73 $15.84
Mobe: Assurres 1,15 dstibulion coverage nall propcled peneds
10 WPT S2-week vield range of 6.9% to B4% with 2 median of 7.7%, mean of 7.6% and curent yield of 7.4% as of March 21, 2017, the unaffecied date
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Preliminary WPT Valuation Analysis

Precedent M&A Transaction Analysis — Terminals ($ in millions, except per unit amounts)
Date Transaction EBITDA Orapawn
Announsod Acquirer | Target {Seller) Valug Multipls Transaction
T PEF Logetics LF | Aquisiicn af Toleda, Chin refned products terminal assats [Sunoco Logistios LF) £10.0 A
Spragus Dpeming Resaurces LLG; Sprague Resources P Acquisitian of Lavrence and Inwacd, MY refined products erminals (Carba Industies, Inc, and
T Carba Rsally, LLC. | o0 7B
017 Weantin Micdstream Parners LP. ! Aguisiion of $ie Handa, Texas ssohall bominal faciily (Martin Resaurce Management Caparatian) 60 72 -
01T Spragus Resaurces L/ Acquisiion of LE. Beicher, Inc.'s refined procuct terminal assets in Springfield, Ma 0.0 BT
LGk Spragus Dpeming Resaurses LLC; Sprague Resources LP f Acquisiian of Capal Propartkes’ stomg terminal and Wikassare Plar in East Frawdance, RI M0 57
mny Talgrass Endrgy Panaers, LP | Acquistion of Tallgrass Terminale, LLC and Talkyress NatTas Operator, LLC 1400 an
1118 Testis Logistes LP. J Actuisilion of Narfier Calfomia tarminalirg and storage ass2ls om Tessio Carparation 400.0 B4 hd
100 Buckeye Pariners LP { Acquisitian of B0% squity interest in VTT] B (WTTIMLP Partnars 840 1,100 1ME
10ME MuStar Energy LP, § Acguisition of Martin Midstream's crude ol and refined product storage termenal in the Paort of Carpus Ghnst, Tx - T
1016 Fhilips 66 Pariness ( 30 cride_refined procJcts and nabas gas iguids ngisics Assets (Fhilips 65) 1,300.0 87 v
1016 NGL Energy Partnars, LP J Gulf coasl crode oi and condansats maring amminal project and related assets (Felorus Terminal: Pont Comfar, LLC) MA &
0EU1E Wisstern Refining Logistios | Certsin terminallrg, siorages and alher |ppstics assets (Westarn Refiniag ine. £ S0 Paul Park Relining Ca.) 2100 a5 -
=01 \alera Energy Parmers ) Mesaus ang Thees Rivers Taminal serdces busness [Valers Energy Corp azea N E
(=113 WTTI Encry Fartnars LP § ASdicnal 8.4% cquity intarast in WTTIMLP B.Y, and associated pre-rata ned gest (VTTIMLP Parnars BA ) 1404 86 v
2413 Tasern Logistes LP ! Alaska crode ol faadsioc and refrad precuc! slerage 18nks and rafined product tarminals (Tasora Carparatian) 4440 87 ol
0316 walera Engigy Partners LP { MaHee Terminal Services Business (Valers Enangy Sorporation) 2400 BE u
e Fhilips & Pariners LP | 254 Gantreling Intersst in Philips 66 Sweeny Frac LLC (Philips 66) 23640 47 =
LG Lincoin Terminal Co. ! Refined products terminal locaied in Chariotte, horth Carolina with aparoxmatedy 130,000 barrels of siorage capacity (Eco-Energy, Inc.) M HA
1B Bluaknight Eneegy Partners, L.P. { Twa asphalt terminats localed In Wimingion, North Gamn_na Wirginia wih and MA N,
appiommiatsly 555,000 Barrels of aspha and light fusl o Slorags, repectively (Axeon Specialty Products)
0216 PEBF Logeties LP | Four refiried products terminss (neased naar Philsdelphia, Pannesyhania (Plins Al Amercan Poelne, LP) 1050 70
oIHE Epic Migstream LLC ( Asphalt terminal kezaied in , Geargia with 1.1 millen barrats af shorags (Axean Sprciaty Products LLG) MA LS
1215 ArG Logistics Paringrs LF ¢ Four refined products terminads lncatad in Alteona, . D it uH {Gr L LP) 840 H&
1215 Arclight Capilal Fartnars, LLC § Gull Ol Limited inchading 12 iniher UEqc Farma, Inc.) HA H&

Kinder Margan, Ing. £ 75.0% inbérestin 12 refined producks bminals thraughout the U2 and 100.07% of & refined products fecminal in Des Plaines, Ningis (2P

N Frodiscts Morh Amerks Inc. | ot &
10015 USD Parnars LF f 0.8 milkon banmsl cruca-y-rail aminal kecated in Caspar, Wyoming (Casper Crude 12 Rail Holdings. LLC [ Stonapeak InEiruichus Parners) 2250 a7
s Walers Erergy Pannars LP 10,7 ilian Barels of crucs oil and refined precusts slarage al Corpus Chnsli, Texas refinery (Wvalera Energy Carparalion) AES.0 9.3 +
(713 Are Logistics Partners LP { Pawnse Crude Tesminsl and devslapment assats (Lnitsd Energy Trading, LLC / Hawkeye Midstream, LLC) TEE 83
uTHE WTTI Energy Partners LP S B 6% interast in TT1MLP BA (WTTIMLP Parines B} e by -
s Granity Micksbream, LLE [ 44-acr cruds il Iogistes tanminal keatsd on thi Gorpls Chiss Ship Channed (Trigeant, Lid.) 1004 H&
=0 Magalian Midsiream Pariners LP f Atants pradLy L 1 lerminal (Perimeter Tesmingl LLC) 550 100
<31 Dok Logistic Pariness, LP ¢ El Dorada Rail Cfloacing Fasiity and Tyler Grude Gil Storags Tank (Detel US Heldings, inc.) [SE:] a4z L
s Valera Enengy Partnars LP 3.6 milkon barrels of crude af and refined products starage 21 Houston, Texas refinery and 10,0 milian barrels of crude oil and refined N e ’
predusts al 8L Chares, Lovissna (Valerg Enanay Cerperation) ) .
[AG13 Global Partrar: LP J Boston Hamar Taminal (Gooal Petraleum Corp.) 37 A v
118 HuStar Enargy L. { Refined products taminal in Lindan, K (Lindsn Helding Ceep.| 1425 74
AN Listed Transactions
Mean ERES
Madian 25
Non-Drepdown Transactions
Mean TBx
Median 7B
Sowrce: Company and partnership fings and presentations and investmant ressarch
N . - nE Fo,
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Preliminary WPT Valuation Analysis

Precedent M&A Transaction Analysis — Terminals (cont’d) ($ in millions, except per unit amounts)

WPT Financial Projections — Management Case

2017E Adjusted EBITDA §59.8
Relevant EBITDA Multiple 8.0x — 9.0x
Implied Enterprise Value Range $478.4 — $538.2
(Less)/Plus: Estimated Net (Debt)/Cash on June 30, 2017 5.8
Implied Equity Value Range $484.2 — $544.0
Projected Units Cutstanding as of June 30, 2017 34.9
| Implied WPT Unit Price $13.89 — $15.60 |
WPT Financial Projections — Upside Sensitivity
2017E Adjusted EBITDA $61.9
Relevant EBITDA Multiple 8.0x — 9.0x
Implied Enterprise Value Range 54951 — $557.0
(Less)/Plus: Estimated Net {Debt)/Cash on June 30, 2017 6.8
Implied Equity Value Range $501.9 — $563.8
Projected Units Outstanding as of June 30, 2017 34.9
| Implied WPT Unit Price $14.40 — $16.17 |
WPT Financial Projections — Downside Sensitivity
2017E Adjusted EBITDA $56.9
Relevant EBITDA Multiple 5.0x — 9.0x
Implied Enterprise Value Range $4555 — 55124
(Less)/Plus: Estimated Net (Debt)/Cash on June 30, 2017 4.3
Implied Equity Value Range $459.8 — $516.7
Projected Units Qutstanding as of June 30, 2017 34.9
[ Implied WPT Unit Price $1319 — $14.82 |
Sowrce: WPT management
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Peer Group Trading Analysis — Crude Oil and Refined Products MLPs

US Refined Product and Crude Qil MLPs

(% in millions, except per unit amounts)

Price Equity Enterprise Enterprise Value / EBITDA Distribution Yield Distribution Total
Partnership 5/3117 Value Value 201TE 2018E Current 2017E Growth Retumn
Arc Logistics Partners LP $14.17 277 BG604 105 10.0x 12.4% 12.4% 2.3% 14.8%
Blueknight Energy Fartners, L.P. 6.95 249 853 11.2 10.3 8.3% 8.3% 4.1% 12.4%
Buckeye Pariners, L.P. 64.00 8,890 13.411 11.8 11.2 7.8% 7.9% 3.1% 10.8%
Delek Logistics Partners, LP 30.30 752 1,144 9.5 7.8 9.1% 9.3% 5.5% 14.6%
Genesis Energy, L.P. 31.18 3,823 6,826 12.5 11.4 9.2% 9.4% 3.7% 12.9%
Global Partners LP 18.75 664 1,960 9.0 9.3 9.9% 9.9% 1.5% 11.3%
Hally Energy Partners, L.P. 32.76 2137 3,464 11.1 101 7.6% T.B% 34% 10.9%
Magellan Midstream Partners, L.P. 72.59 16,552 20,748 16.1 14.8 4.8% 5.0% 7% 12.6%
MPLX LP 33.06 13,823 20,355 10.0 6.3 6.5% T7.0% 8.7% 15.2%
NuStar Energy LP 45.58 4,327 8.404 129 11.3 9.6% 9.6% 1.7% 11.3%
PBF Logistics LP 19.60 820 1.502 9.4 77 9.4% 9.7% 4.2% 13.6%
Phillips 66 Partners LP 49.52 5,453 781 10.5 7.2 4.7% 5.1% 12.6% 17.3%
Plains All American Pipeline, L.P. 26.48 19,223 30,488 13.5 11.5 8.3% 8.3% 2.7% 11.0%
Shell Midstream Partners, L.P. 29.83 5,397 5,949 14.1 8.5 3.9% 4.2% 15.5% 19.4%
Sprague Resources LP 25.45 574 1.103 T.2 8.2 9.3% 9.7% 8.9% 18.2%
Sunoco LP 29.82 3,456 .73 116 16.4 11.1% 11.1% M NM
Tesoro Logistics LP 52.98 5,539 9,569 10.2 8.6 T.1% T.4% 7.8% 14.9%
TransMontaigne Pariners L.P. 41.55 685 77 8.7 8.3 7.0% 7.2% 4.6% 11.8%
Valero Energy Partners LP 45.21 3,145 3,974 11.6 £.9 3.8% 4.1% 15.7% 19.5%
Western Refining Logistics, LP 24.70 1,504 1.802 10.0 7.6 7.3% 7.7% 3.2% 10.5%
[Mean 11.1x 9.8x 7.9% 8.1% 6.2% 13.9% |
Median 10.8 9.4 B.1% B.A% 4.2% 12.9%
[World Point Terminals LP $17.10 $596 $587 9.2x 9.1x 7.0% 7.0% 0.0% 7.0% |
Sowrce: Parnership filings, FactSet, IBES
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Preliminary WPT Valuation Analysis

Peer Group Trading Analysis — Crude Oil and Refined Products MLPs (cont'd)
(¥ in millions, except per unit amounts)

WPT Financial Projections — Management Case

2017E Adjusted EBITDA $59.8
Relevant EBITDA Multiple 9.5x — 11.0x%
Implied Enterprise Value §568.1 — §$657.8
2018E Adjusted EBITDA $59.9
Relevant EBITDA Multiple 9.0x — 10.0x
Implied Enterprise Value $539.5 — $599.5
Relevant Enterprise Value $539.5 — 3B57.8
(Less)/Plus: Estimated Net (Debt)/Cash on June 30, 2017 58
Implied Equity Value §545.3 — $663.6
Projected Units Outstanding as of June 30, 2017 34.9
| Implied WPT Unit Price $15.64 —  $19.03 |
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Peer Group Trading Analysis — Crude Oil and Refined Products MLPs (cont'd)

(¥ in millions, except per unit amounts)

WPT Financial Projections — Upside Sensitivity

2017E Adjusted EBITDA $61.9
Relevant EBITDA Multiple 9.5x — 11.0x%
Implied Enterprise Value §587.9 — 56808
2018E Adjusted EBITDA $63.1
Relevant EBITDA Multiple 9.0x — 10.0x
Implied Enterprise Value $567.7 — $630.8
Relevant Enterprise Value $567.7 — 36808
(Less)/Plus: Estimated Net (Debt)/Cash on June 30, 2017 6.8
Implied Equity Value §574.5 — $687.6
Projected Units Outstanding as of June 30, 2017 34.9
| Implied WPT Unit Price $16.48 — $19.72 |
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Preliminary WPT Valuation Analysis

Peer Group Trading Analysis — Crude Oil and Refined Products MLPs (cont'd)
(¥ in millions, except per unit amounts)

WPT Financial Projections — Downside Sensitivity

2017E Adjusted EBITDA $56.9
Relevant EBITDA Multiple 9.5x — 11.0x%
Implied Enterprise Value $540.9 — $626.3
2018E Adjusted EBITDA $50.9
Relevant EBITDA Multiple 9.0x — 10.0x
Implied Enterprise Value $4581 — $509.0
Relevant Enterprise Value $458.1 — 36263
(Less)/Plus: Estimated Net (Debt)/Cash on June 30, 2017 4.3
Implied Equity Value $4624 — $630.6
Projected Units Outstanding as of June 30, 2017 34.9
| Implied WPT Unit Price $13.26 —  $18.09 |
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Premiums Paid Analysis — MLP Buy-Ins and Mergers!

(% in millions)

Transaction Premium
Date Equity Enterprise
Announcad Acquiror(s) / Target Consideration Value Value 1-Day 5-Day 30-Day
18-May-17 Energy Transfer Partners, L.P. ! PennTex Midstream Partrers, LP Cash $280.3 $326.6 18.0% 22.0% 16.3%
3-Mar-17 VTTIB.V./VTTI Energy Partners LP Cash 481.0 8217 6.0% 4.8% 12.7%
1-Feb-17 OMNEOK, Inc. | ONEOK Partners, L.P. Stock-for-Unit 82783 17,1156 25.8% 22.2% 23.14%
26-Jan-17 Enbridge Energy Co, Inc. | Mideoast Energy Partners, L.P. Cash 170.2 641.3 {8.6%) (1.8%) 10.3%
24-0ct-16  American Midsiream Pariners, LP ! JP Energy Partners LP Unit-far-Unit 29853 4521 14.5% 13.7% 10.5%
26-Sep-186 TransCanada Corporation / Columbia Pipeline Partners LP Cash 11,7111 2,287.0 11.1% 15.0% 25.6%
1-Aug-16 Trar 1 Led. /T Partners LLC Stock-for-Unit 862.8 1,605.0 16.0% 10.9% 1.0%
31-May-16 SemGroup Corporation / Rose Rock Midstream, L.P. Stock-for-Unit 884.0 1,647.3 0.0% 0.9% 52.4%
3-Nov-15 Targa Resources Corp. [/ Targa Resources Partners LP Stock-for-Unit 66731 T.216.2 18.4% 23.1% 14.9%
26-0ct-15 Western Refining, Inc. / Northern Tier Energy LP Cash/Stock-for-Unit 2,513.6 2,746.4 14.0% 11.9% 12.7%
13-Jul-15  MPLX LP / MarkWast Energy Pariners, LP. Unit-far-Unit 15,736.0 18,956.0 31.6% 35.8% 29.8%
13-May-15 The Williams Companies, Inc. / Willlams Partners L.P. Stock-for-Unit 34,2376 54,142.3 17.9% 17.1% 13.5%
6-May-15 Crestwood Equity Partners LP f Crestwood Midstream Partners LP Unit-for-Unit 3,5328 6,251.3 17.2% 17.4% 27.8%
26-Jan-15 Energy Transfer Partners, L.P. ! Regency Energy Partners LP Unit-for-Unit 11,155.6 17.955.6 13.2% 16.4% 10.6%
27-Oct-14  Access Midstream Partners LP / Williams Partners L.P. Unit-for-Unit 259258 37,006.8 6.5% 6.6% 8.4%
13-Cct-14  Targa Resource Partners LP J Atlas Pipeling Partnars, LP. Unit-far-Unit 4,085.4 5,908.8 15.0% 7.8% 3.0%
1-0Oct-14  Enterprige Products Partners L.P. / Qiltanking Partners L.P. Unit-for-Unit 5823.0 6,051.0 5.6% 4.6% 5.8%
10-Aug-14 Kinder Morgan, Inc. / Kinder Morgan Energy Partners, L.P. Stock-for-Unit 36,689.1 58,551.1 12.0% 10.8% 10.7%
10-Aug-14 Kinder Morgan, Ine. / El Paso Pipeline Partners, L.P. Stock-for-Unit 52885 10,021.5 15.4% 13.8% T1.3%
10-0ct-13  Regency Energy Partners LP { PYR Partners, L.P. Unit-far-Unit 3,699.3 5,664.3 25.68% 25.2% 23.7%
27-Aug-13 Plains All American Pipeline, L.P. f PAA Natural Gas Storage LP Unit-for-Unit 1,713.6 2,271.9 3.5% B.T% 7.2%
7-May-13 Ploneer Natural Resources Company / Ploneer Southwest Energy Partners L.P. Stock-for-Unit 933.0 1,086.0 23.0% 27.5% 9.6%
G-May-13  Inergy Midstream, L.P. / Crestwood Midstream Pariners LP Unit-far-Unit 16147 24020 4.86% 1.7% B1%
29-Jan-13  Kinder Margan Energy Partners, L.P. / Copano Energy, L.L.C. Unit-far-Unit 37775 4,724.3 21.8% 21.7% 36.7%
23-Feb-11 Enterprise Products Partners L.P. / Duncan Energy Partners L.P. Unit-for-Unit 2405.0 3,302.8 27.9% 27.7% 27.4%
Median 15.2% 14.4% 13.1%
Mean 13.8% 14.5% 17.0%
MLF Buy-ine Max 79%  20.7% 52.4%
Min (8.8%) (1.8%) 1.0%
Median 15.0% 13.8% 12.7%
Mean 14.4% 14.6% 16.4%
AlIMLF Mergers Max 31.6%  35.8% 52.4%
Min {8.6%) (1.8%) 1.0%
[ WPT at §17.30 per Unit versus Unaffected March 31, 2017 Price 5.3% 7.0% 3.2% |
Souice Paneship filings
Mate: 1-Day and 5-Diry prices based on busingss diys. 30-Day prices based on calendar days
1. Highlighted transactions are those that are MLP buy-ins
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Premiums Paid Analysis — MLP Buy-Ins and Mergers (cont’d)

Premiums Paid Analysis — MLP Buy-Ins

1-Day 5-Day 30-Day
Relevant Unit Price $16.27 $16.17 $16.77
Historical MLP Buy-In Premium Range (86%) — 279% (18%) — 277% 1.0% —  524%
Implied Transaction Price Range $1487 — $2080 $15.87 — $2065 $1693 — $2555
Median Buy-In Premium 15.2% 14.4% 13.1%
[Median Implied Transaction Price $18.75 $18.50 $18.97
Premiums Paid Analysis — All MLP Mergers
1-Day 5-Day 30-Day
Relevant Unit Price $16.27 $16.17 $16.77
Historical MLP Merger Premium Range 86%) — 31.6% (1.8%) — 35.8% 1.0% — 52.4%
Implied Transaction Price Range $1487 — $21.41 $1587 — $21.95 $16.93 — $25.55
Median Merger Premium 15.0% 13.8% 12.7%
|Median Implied Transaction Price $18.71 $18.40 $18.90
Sowrgd Padneship filings, Based onthe WPT unaffected price as of March 31, 2017
Mote: 1-Day and 5-Day prives based on business days: 30-Day prices based on calendar days
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WPT Weighted Average Cost of Capital - CAPM

($ in millions, except per unit amounts)

Unit Price Market Equity Total Debt and Total Debt ! Adjusted Unleversd
Partnership §13117 Value Preferred Equity  _Total Capltalization Beta ' Beta ®
Arc Logistics Partners LP §14.47 5276.6 2490 47 4% 1.30 0.52
Blugknight Energy Partners, L.P. 695 248.6 G080 T1.0% 1.05 041
Buckeye Partneds, LP. 64.00 §,969.6 4,486.8 33.3% 1.16 .68
Delek Logistics Partners, LP 3030 752.2 3920 34.3% 1.30 0.97
Ganesis Enargy, LP. 31.19 3,823.2 3.024.0 44.2% 132 087
Glabal Partners LP 18.75 664.0 1,300% 66.2% 077 .34
Haolly Energy Partners, L.P. 3276 2,136.8 1,240.6 3E6.7% 1.14 0.83
Magaellan Midstiream Parlners, LP. T2.59 16,552.3 4,203.1 20.3% 080 069
MPLX LP 33,05 13,8228 6,654.0 J2.5% 123 0.94
MuStar Energy LP 4558 4,326.0 4,104.1 48.7% 1.19 0.74
PBF Logistics LP 1960 820.3 5324 39.4% ] 0.56
Phillips 66 Partners LF 49,52 5,452.9 2,359.0 30.2% 089 .70
Edulty Plains All American Pipaling, L.P. 2648 19,223.3 11,2200 36.9% 1.14 0.83
Cost Shell Midstream Partners, L.P. 2983 53073 §85.3 11.5% 052 .65
Sprague Resources LP 2545 Exgch 5441 48.7% 1.04 064
Sunoco LP 2982 3,450.5 4,349.0 55.7% 120 0.66
Tesoro Logistics LP 5296 5858.7 37650 39.2% 1.13 0.7
Transhfontaigne Parinars L.P. 4155 BB5.2 2025 20.9% 083 0.65
Walero Energy Partners LP 4521 31447 a5 22.2% 065 0.58
Western Refining Logistics, LP 2470 1,503.8 330 17.2% 1.17 1.03
2an AT 105 0.74
Madian 36.8% 1.13 0.76
World Point Terminals LP §17.10 $596.1 $— % 0.88 0.88 |
Risk-free Rate * 26%
Unleverad Bata 0.78
Debl and Preferred | Tolal Capitalization 35.8%
Agjusted Levered Equity Beta 105 WACC Sensiti vity
Markel Risk Premium £.0% —
Small Cornpany Risk Premiurm * 2.1% Debt and Preferred / Total Capitalization
Equity Cost of Capital * 11.0% 25.0% 36.8% 55.0%
Pre-Tax Cost of Debt” B.5%
Aftar-Tax Cost of Debt 4.2% 'g 0.65x 8.1% 7.9% 7.6%
@
[wacc 8.5% | 3 ﬁ 0.76 8.8% 8.1%
=
2 0.90 9.5% 8.8%
1. Sourca: Pradicted raw betas from FactSet; Adjusted Equity Beta cakculated as: (0.67) - Raw Beta + (0.33) - 1.0
2 Urilevered Bela caloulated as Adjusted Equily Bela « (EAE + D « (1-T]); Assurnes corporale tax rake of 35,0%
3. Z0-year Treasury as of fday 31, 2017
4 Seurce: Dulf and Phelps
5. Decile: B desile wilh equity value range of 3569,3 million ta §1,030,8 rlien
& Equily Cost of Capitsl calculated ag: Risk-free rale + (Leversd Equily Beta - Marke! Riek Premiurm) + Small Compary Risk Premium
7. Based onanalysis of vield-toworst of leng-term debt issued by non-nvestment grade members of WPTs crude ol and refined produsts peer grows
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Weighted Average Cost of Capital Analysis

WPT Cost of Equity — Total Expected Market Return ($ in millions, except per unit amounts)
Unit Price Market Equity Total
Partnership 513117 Value Current Yield Distribution Growth' Return®

Arc Logistics Partners LP §14.17 52766 12.4% 2.3% 14.8%
Elugknight Energy Partners, L.P. 6.95 2486 5.3% 4.1% 12.8%
Buckeye Partners, L.P. 64.00 £.989.6 T8% 3.1% 10.8%
Delek Logistics Partners, LF 30.30 7822 9.1% 5.5% 17.1%
Genesis Energy, L.P. 3118 38232 9.2% 3.7% 12.9%
Global Partners LP 18.75 664.0 9.9% 1.5% 11.4%
Helly Energy Partners, L.P. 32.78 2,136.8 7.8% 4% 14.4%
Magellan Midstream Parinars, L.F. 7258 16,5523 4 &% T.7% 12.6%
MPLX LP 33.08 13,822.8 6.5% B.7% 17.7%
MNuStar Energy LP 45.58 4,326.9 9.6% 1.7% 12.8%
PBF Logistics LP 19.60 520.3 9.4% 4. 2% 14.7%
Total Phillips 66 Partners LP 49.52 54529 4.7% 12.6% 19.9%
Return Plains All American Pipeline, L.P. 26.48 19,2233 8.3% 2.7% 11.0%
Shell Midstream Pariners, L.P. 29.83 5,397.3 3.9% 15.5% 20.5%
Sprague Rescurces LP 25.45 a7y 9.3% §.9% 18.9%
Sunoco LP 29.82 34555 11.1% MM 1.1%
Tesoro Logistics LP 52.88 5,838.7 T1% 7.8% 18.6%
TransMontaigne Partners L.P. 41.55 B&5.2 T.0% 4 8% 13.6%
‘alero Enargy Partners LP 45.21 31447 38% 15.7% 20.8%
Western Refining Lagistics, LP 24.70 1,503.9 T.3% 3.2% 11.6%

Fean 1 d.ﬁ
Median 14.0%

Werld Point Terminals LP $17.10 $596.1 7.0% 0.0%* 7.0% |

Sowrce: Fact Set, Pennership filings

Mote: Market data as of May 31, 2047

1. Distibution Giodh calewlated using availabls [BES annual eslimates
2. Adjusted for GPIDR take

3. 20MTE-2019E diskibution growth
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Additional Valuation Analysis — No Tax

Discounted Cash Flow Analysis — Management Case ($ in millions, except per unit amounts)
For the Six
Meonths Ending Terminal Value
December 31, For the Years Ending December 31, EEITDA
2017E 2018E 2019E Exit Multiple
EBITDA 5299 $59.9 361.5 561.5
Less: Tax Depreciation and Amortization (31.0) (59.9) (55.8)
EBIT ($1.1) $0.0 556
Less: Cash Taxes @ 0.0% - - --
EBIAT ($1.1) $0.0 5.6
Plus: Tax Depreciation and Amaortization 3.0 5.9 558
Less: Maintenance Capital Expenditures (5.9) (7.3) (6.4)
Less: Growth Capital Expenditures (5.3) (12.0) (12.0)
Unlevered Free Cash Flow $18.7 $40.7 $43.1
EBITDA Multiple [ Perpetuity Growth Rate 10.0x
Terminal Value 56146
PV of Terminal Value @ 10.0% $484 .3
Plus: PV of Unlevered Free Cash Flow @ 10.0% 90.8
Implied Enterprise Value $575.1
Plus/{Less): Estimated Met (Debt)/Cash on June 30, 2017 58
Implied Equity Value §580.9
Projected Units Qutstanding as of Juns 30, 2017 34.9
[ Implied Unit Price $16.66

EBITDA Exit Multiple Sensitivities

EBITDA Multiple
9.0x 9.5x 10.0x 10.5x 11.0x
9.0% $15.59  $16.30 $17.01 $17.72 $18.43
9.5% 1543 16.13 16.84 17.54 18.24
10.0% 15.27 15.97 16.66 17.36 18.05
10.5% 15.12 15.80 16.49 17.18 17.86
11.0% 14.96 15.64 16.32 17.00 17.68
Mote: Perpetuity methodakegy sxcluded due to terminal value assumption of full fax basis forever ard taxes never Baing gaid by the unitholder

WACC
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Discounted Cash Flow Analysis — Upside Sensitivity

For the Six
Meonths Ending

(% in millions, except per unit amounts)

Terminal Value

December 31, For the Years Ending December 31, EBITDA
2017E 2018E 2019E Exit Multiple
EBITDA $30.9 $63.1 364.6 564.6
Less: Tax Depreciation and Amortization (32.8) (53.3) (58.8)
EBIT (51.8) (0.2 358
Less: Cash Taxes @ 0.0% - - --
EBIAT (51.8) ($0.2) 5.8
Plus: Tax Depreciation and Amaortization 328 63.3 58.8
Less: Maintenance Capital Expenditures (5.9) (7.3) (6.4)
Less: Growth Capital Expenditures (5.3) (12.0) (12.0)
Unlevered Free Cash Flow $19.7 $43.8 $46.2
EBITDA Multiple [ Perpetuity Growth Rate 10.0x
Terminal Value 5646.3
PV of Terminal Value @ 10.0% $500.3
Plus: PV of Unlevered Free Cash Flow @ 10.0% 973
Implied Enterprise Value $606.6
Plus/{Less): Estimated Met (Debt)/Cash on June 30, 2017 6.8
Implied Equity Value §613.4
Projected Units Qutstanding as of Juns 30, 2017 349
| Implied Unit Price $17.60
EBITDA Exit Multiple Sensitivities
EBITDA Multiple
9.0x 9.5x 10.0x 10.5x 11.0x
9.0% $16.47  $17.22  $17.97 $1871 $19.46
8 9.5% 16.30 17.04 17.78 18.52 19.26
= 10.0% 16.13 16.87 17.60 18.33 19.06
= 10.5% 1597 16.69 17.42 18.14 18.86
11.0% 15.81 16.52 17.24 17.95 18.67
Mote: Perpetuity methodolegy excluded due o terminal value assumption of full fax basis forever ard taxes never being paid by the unitholder
EvERCORE 49 S
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Discounted Cash Flow Analysis — Downside Sensitivity ($ in millions, except per unit amounts)
For the Six
Meonths Ending Terminal Value
December 31, For the Years Ending December 31, EEITDA
2017E 2018E 2019E Exit Multiple

EBITDA $28.5 $50.9 $52.1 $52.1
Less: Tax Depreciation and Amortization (26.0) (50.4) (47.2)
EBIT $2.5 $0.5 4.9
Less: Cash Taxes @ 0.0% - - --
EBIAT $2.5 $0.5 4.9
Plus: Tax Depreciation and Amaortization 26.0 50.4 472
Less: Maintenance Capital Expenditures (5.9) (7.3) (6.4)
Less: Growth Capital Expenditures (5.3) (12.0) (12.0)
Unlevered Free Cash Flow $17.2 $31.6 $33.7

EBITDA Multiple [ Perpetuity Growth Rate 10.0x

Terminal Value $521.5

PV of Terminal Value @ 10.0% $4109

Plus: PV of Unlevered Free Cash Flow @ 10.0% 73.5

Implied Enterprise Value $484.4

Plus/{Less): Estimated Met (Debt)/Cash on June 30, 2017 4.3

Implied Equity Value §488.7

Projected Units Qutstanding as of Juns 30, 2017 34.9

[ Implied Unit Price $14.02

EBITDA Exit Multiple Sensitivities

EBITDA Multiple
9.0x 9.5x 10.0x 10.5x 11.0x
9.0% | $13.11 _ $13.71 $1431 $14.92 $1552
8 9.5% 12.97 13.57 14.17 14.76 15.36
< 10.0% 12.84 13.43 14.02 14.61 15.20
= 10.5% 12.71 13.29 13.87 14.46 15.04
11.0% 12.58 13.16 1373 14.31 14.89

Mote: Perpetuity methodakegy sxcluded due to terminal value assumption of full fax basis forever ard taxes never Baing gaid by the unitholder
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Weighted Average Cost of Capital - CAPM

($ in millions, except per unit amounts)

Unit Price Market Equity Total Debt and Total Debt ! Adjusted Unleversd
Partnership §13117 Value Preferred Equity  _Total Capltalization Beta ' Beta ®
Arc Logistics Partners LP §14.47 5276.6 2490 47 4% 1.30 0.68
Blugknight Energy Partners, L.P. 695 248.6 G080 T1.0% 1.05 0.31
Buckeye Partneds, LP. 64.00 §,969.6 4,486.8 33.3% 1.16 ik
Delek Logistics Partners, LP 3030 752.2 3920 34.3% 1.30 0.86
Ganesis Enargy, LP. 31.19 3,823.2 3.024.0 44.2% 132 0.74
Glabal Partners LP 18.75 664.0 1,300% 66.2% 077 0.26
Haolly Energy Partners, L.P. 3276 2,136.8 1,240.6 3E6.7% 1.14 0.7z
Magaellan Midstiream Parlners, LP. T2.59 16,552.3 4,203.1 20.3% 080 0.64
MPLX LP 33,05 13,8228 6,654.0 J2.5% 123 0.683
MuStar Energy LP 4558 4,326.0 4,104.1 48.7% 1.19 Q.61
PBF Logistics LP 1960 820.3 5324 39.4% ] 048
Phillips 66 Partners LF 49,52 5,452.9 2,359.0 30.2% 089 062
Edulty Plains All American Pipaling, L.P. 2648 19,223.3 11,2200 36.9% 1.14 0.7z
Cost Shell Midstream Partners, L.P. 2983 53073 §85.3 11.5% 052 .82
Sprague Resources LP 2545 Exgch 5441 48.7% 1.04 0.53
Sunoco LP 2982 3,450.5 4,349.0 55.7% 120 0.53
Tesoro Logistics LP 5296 5858.7 37650 39.2% 1.13 (.63
Transhfontaigne Parinars L.P. 4155 BB5.2 2025 20.9% 083 0.58
Walero Energy Partners LP 4521 31447 a5 22.2% 065 0.53
Western Refining Logistics, LP 2470 1,503.8 330 17.2% 1.17 047
2an AT 105 0.64
Madian 36.8% 1.13 0.66
World Point Terminals LP §17.10 $596.1 $— % 0.88 0.88 |
Risk-free Rate * 26%
Unleverad Bata 070
Debl and Preferred | Tolal Capitalization 35.8%
Agjusted Levered Equity Beta 1.11 WACC Sensiti vity
Markel Risk Premium £.0% —
Small Cornpany Risk Premiurm * 2.1% Debt and Preferred / Total Capitalization
Equity Cost of Capital © 11.4% 25.0%, 36.8% 55.0%
Pre-Tax Cost of Debt” B.5%
Aftar-Tax Cost of Debt 6.5% 'g 0.60x 8.8% 9.0% 9.3%
@
[wacc 9.6% | 3 ﬁ 0.70 9.4% 9.9%
=
=2 0.80 10.0% 10.2% 10.5%
1. Sourca: Pradicted raw betas from FactSet; Adjusted Equity Beta cakculated as: (0.67) - Raw Beta + (0.33) - 1.0
2 Urilevered Bela caloulated as Adjusted Equily Bela « (EAE + D« (1-T]); Assurnes corporale tax rake of 000
3. Z0-year Treasury as of fday 31, 2017
4 Seurce: Dulf and Phelps
5. Decile: B desile wilh equity value range of 3569,3 million ta §1,030,8 rlien
& Equily Cost of Capitsl calculated ag: Risk-free rale + (Leversd Equily Beta - Marke! Riek Premiurm) + Small Compary Risk Premium
7. Based onanalysis of vield-toworst of leng-term debt issued by non-nvestment grade members of crude oil and refined products peer group
EVERCORE 51 }::‘;,:
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Valuation Dashboard
Overview of the Proposed Consideration ($ in millions, except per unit amounts)
Proposed Consideration $17.30
Total Units Outstanding (MM) 34.9
Resulting WPT Equity Value $603.1
WPT Net Debt' (8.9)
Transaction Value $594.2
Offer Price $16.80 $17.00) $17.30]
Implied Transaction Value $576.7 $583.7 : $594.2 I
Premium | |
Unaffected Price: March 31,2017 $16.27 3.3% 45% 1 6.3% |
10-Day VWAP 16.22 3.6% 48% 1 6.7% |
20-Day VWAP 16.38 27% 3.9% | 5.8% |
30-Day VWAP 16.48 2.0% 3_2%: 5.0%I
Transaction Value / EBITDA | |
(WPT Financial Projections) 1 |
2017E $59.8 9.6x 9.8x | 9.9x |
2018E 80.1 96 a7 1 29 |
2019E 61.8 9.3 94 | 96 |
Transaction Value / EBITDA : I
(IBES Consensus Estimates) 1 |
2017E $65.1 8.9x 9.0x | 9.1x |
2018E 654 8.8 BO |I_____981]
Souree: FactSel, Partiership fings and WPT managsenent
1. Asof March 212017
EveErcore 1 “:":9;13
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The Conflicts Committee of the Board of Directors of
WPT GP, LLC

Discussion Materials Regarding Project Bear
May 17, 2017
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These materials have been prepared by Evercore Group L.L.C, ("Evercore”) for the Conflicts Committee of the Board of Directors of WPT GP,
LLC [("WPT") to whom such materials are directly addressed and delivered and may not be used or relied upon for any purpose other than as
specifically contemplated by a written agreement with Evercore. These materials are based on information provided by or on behalf of the
Board and/or other potential fransaction participants, from public sources or otherwise reviewed by Evercore, Evercore assumes no
responsibility for independent investigation or verification of such information and has relied on such information being complete and accurate in
all material respects. To the extent such information includes estimates and forecasts of future financial perfarmance prepared by or reviewed
with the management of the Board and/or other potential transaction participants or obtained from public sources, Evercore has assumed that
such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and judgments of such
management {or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or
warranty, express or implied, is made as to the accuracy or completeness of such informatien and nothing contained herein is, or shall be relied
upon as, a representation, whether as to the past, the present or the future. These materials were designed for use by specific persons familiar
with the business and affairs of the Board. These materials are not intended to provide the sole basis for evaluating, and should not be
cohsidered a recommendation with respect to, any transaction or other matter. These materials have been developed by and are proprietary to
Evercore and were prepared exclusively for the benefit and internal use of the Board.

These materials were compiled on a confidential basis for use by the Board in evaluating the potential transaction described herein and not with
a view to public disclosure or filing thereof under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred
to, in whole or in part, without the prior written consent of Evercore.

These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercare (or any
affiliate) to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no
obligation to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other
business areas of Evercore and its affiliates.

Ewvercore and its affiliates do not provide legal, accounting or tax advice. Accordingly, any statements contained herein as to tax matters were
neither written nor intended by Evercore or its affiliates to be used and cannot be used by any taxpayer for the purpose of avaiding tax penalties
that may be imposed on such taxpayer. Each person should seek legal, accounting and tax advice based on his, her or its particular
circumstances from independent advisors regarding the impact of the transactions or matters described hersin.
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Executive Summary

Introduction

B Evercore Group L.L.C. ("Evercorg”) is pleased to provide the following materials to the Conflicts Committee of the Board of
Directors of WPT GP, LLC {the "Conflicts Committee”), the general partner of World Point Terminals, LP ("WPT" ar the
“Partnership"), regarding the proposed acquisition of all publicly-held common units representing limited partner interests in WPT
from the current holders of such units (the “Unaffiliated Unitholders™) by World Point Terminals, Inc. ("WPT, Inc.") (the “Proposed
Transaction™)

= As per the offer letter and SEC filing, the Proposed Transaction is structured as a two-step transaction pursuant to which (a)
WPT, Inc. or one of its affiliates will commence a tender offer to purchase all of the issued and outstanding common units of
WPT not already owned by WPT, Inc. or its affiliates for cash at a price of $17.00 (the "Proposed Consideration™)

e The Proposed Consideration represents a 4.5% premium to WPT’s closing unit price of $16.27 as of March 31, 20177

s The Proposed Consideration represents a 1.7% premium to WPT’s 30-day average unit price of $16.72 as of March 31,
20171

¢ Proforma for the Proposed Transaction, WPT will cease to be a publicly-traded partnership and will be a wholly-owned
subsidiary of WPT, Inc.

Sowice: FactSet
1. Last unaffected trading date
Evercore S
RO 1 &
Bt d
Hrnai®
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Executive Summary

Current Summary WPT Partnership Structure

Controlling
Shareholders

F3.0% Ownership 57.0% Ownership
Inturest 100.0% Ownership Interest Iterast
Apex Qil Company, 100,05 Cwnership
+ L PAN Group, L.L.C intorast
Inc. World Point Terminals, Inc.
WPT GP, LLC
80.0% of IDRs.
100,0% Ownership
18.4% LP Interest Interest
20.0% of IDRs
Gﬂ'utrgfc‘"}"mlc 5,423,007 Commen Units
7.9% LP Intarest World Point Terminals, LP AT.3% LP Interest
—— 20.0% of IDRs (NYSE: WPT) : 16,485,507
2,757,662 Commaon Units Commaon Units

Market Capitahzation': $579.0 MM

66.0% Qwnership Intarest
100.0% Ownership Interest 28.4% LP Interest

9,194,838 Common Units.
Center Point

Tel'mma: LCgmpamF- Public
Unithelders
| 32.0% O Interest I
Cenex Rensselear
Terminal, LLC N
(Albany Terminal) 00.0% | et '
Operating
Subsidiaries

Sowrce: FaciSel, Partnership fings and WPT management

Note: Cramership inforrnadion per WET's 2016 10-K and 2017 01 10-Q filings imply 73.8% insider cwnership: units owned by The: Novelly Dynasty Trust acoount for fhe remaining O 73 insider cwmershin inchded under
Public Unithalders

1. Market data as of May 12, 2097

EVERCORE 2 S
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Overview of the Proposed Consideration

(¥ in millions, except per unit amounts)

Proposed Consideration $17.00
Total Units Outstanding (MM) 34.9
Resulting WPT Equity Value 3$592.6
WPT Net Debt’ (8.9)
Transaction Value §583.7
Offer Price $16.80 | $17.00)  $17.25 $17.50 $17.75 $18.00 $18.25
Implied Transaction Value §576.7 : $583.7 : $592.4 $601.1 $609.9 $618.6 $627.3
Premium | I
Unaffected Price: March 31,2017 $16.27 3.3% 1 45% 1 6.0% 7.6% 9.1% 10.6% 12.2%
10-Day VWAP 16.22 3.6% | 4.8% | 6.4% 7.9% 9.5% 11.0% 12.5%
20-Day VWAP 16.36 2.7% | 3.9% | 5.4% 7.0% 8.5% 10.0% 11.6%
30-Day VWAP 16.48 2.0% : 3.2% : 4.7% 6.2% 7.7% 9.2% 10.8%
Transaction Value / EBITDA I |
(WPT Financial Projections) I I
2017E $59.8 9.6x] 9.8x | 9.9x 10.1x 10.2x 10.3x 10.5x
2018E 60.1 96 1 97 | 9.9 10.0 10.1 10.3 10.4
2018E 61.8 93 1 a4 | 96 9.7 9.9 10.0 10.2
Transaction Value / EBITDA : :
(IBES Consensus Estimates) 1 1
2017E 364.1 9.0x | 9.1% | 9.2x 9.4x 9.5x 9.7x 9.8x
2018E 64.2 9.0 |___91]| 9.2 9.4 9.5 9.6 9.8
Souree: FactSel, Partiership fings and WPT managsenent
1. Asof March 212017
EvErCORE 3 “:":f;?
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Historical WPT Unit Price vs. Proposed Consideration

$19.00 - $17.00 Offer
Uinit Implied
Price __ Fremlum
At Close on March 31, 2017 $16.27 4.5%
5 Prior Trading Days" Average 16.21 4.9%
10 Prior Trading Days' Avarage 16.23 48%
$18.00 - 20 Prior Trading Days' Average 16.43 350
’ 30 Prior Trading Days' Average 16.72 1.7%
60 Prior Trading Days' Average 16.74 1.5%
120 Privr Trading Days' Average 16.32 42%
180 Prior Trading Days' Average 1597 6.4%
52 Prior Trading Weeks' Average 15.75 8.0%
F17.00 St o o — — — — — — — — — — — — — — — — — — p—
i,
[ =
$16.00 4 . —
i l"I' W
— PriGE
$16.00 A >-Day
= 10-Day
20-Day
30-Day
G0-Day
14, k
$14.00 120-Day
- 180-Day
e 522K
= = Proposed Consideration
$13.00 T T | ¥ 1 T T T r ¥ T T | r T T T 1 r 1 1 r 1 v T T
w w0 W@ w [E- B ] w [= = R < N~ R~ T~ S~ < D = - T N e e = [ =~
- - - - - - - - = v - = T = = = = = = += = = — - = -
f=] (=] o (=] (=] o (=] (=] (=] (=] (=] (=] (=] (=] (=] o (=] (=] o (=] (=] (=] (=] L=} (=] (=] (=]
4 8 o o o g o9 o & g & o & g o & 8@ o o8& & o & & o9 o4 o
S £ & 2 & £ 8 F & 3 25 £ 68 < & £ & a8 F LS E B
< 3 [ [Fr I ] [t} ™~ o F @ D Do = = = oo - o 3 o3
- = = - -
Sorce: FaciSet
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Distribution Growth Rates and Implications on Current Yield

25.0%
lllustrative Pricing
WPT llustrative
Distributi Yield Range Implied Unit Price
L DPU Growth Based on Current Yield $1.200 6.50% - BO0%  $1848 —  §15.00
Current Implied DPU Growth $1.200 850% - 11.80% ';_ 14, K
20.0% S
& MLPs with Projected Distribution Growth
Low / No-Growth WPT: #MLPs with Low ! No Projected Distribution Growth
A Implies 10.2% yield — Regression-Implied Yield

15.0%
= =
£ Current WPT Yield: Llll
= (Yield of 7.2% implies
8 L b growth of 9.0%)
3

10.0%

L ]
5.0% o
0.0% T

0.0% 3.0% 6.0% 9.0% 12.0% 15.0% 18.0%

21.0% 24.0% 27.0% 30.0%
2017E - 2013E Distribution CAGR

Sowice: FaciSel, Partnership press reliases
Mote: Market data as of May 12, 2097: regression excludes gartnerships with 2017E - 2019E DPU CAGR less than zoro and certain MLPs with growth rates distarted by resent distibution reductions

EvERCORE
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Summary Market Data

Market Capitalization

(¥ in millions, except per unit amounts)

Balance Sheet and Credit Data

As of May 12, 2017

As of March 31, 2017

Tatal Units Outstanding 348 Cash and Marketable Securities 8.0
Carmmon Urit Price: $16.61 Short-Term Debt -
Tetal Equity Value $579.0 Lang-Term Debt -
Plus: Praferred Equity - Tatal Debt §-
Plus: Met Debt 8.9) et Debt 38.9)
Plus: binority Interest - Plus: Minority Interast -
Enterprise Value $570.1 Plus: Partners' Capital 191.4
|BES Data Mat Book Capitalization 51825
Metric YieldfMultiple Revalvar Availability / Tatal Revolver Capacily $200.0 [$200.0
Distribution *iekd Met Diebt / Met Book Cap ]
Current §1.20 7.2% Met Debt { 2017E EBITDA NI
2017E 1.20 T2% et Debt ¢ 2016E EBITDA I
2018E 1.20 7.2%
EVERITDA Currant Ratings (Senior Unsecured):
2017E 3641 B.9x Moody's A,
2018E 64.2 89 S&P A
Unit Price and Distribution Information General Partner Incentive Distribution Rights
[ Qisarteity Distribution per LP Uit £0.3000
$20.00 $2.00
[w] Crsarterly Total Total Total Total
$1B 0o $1 a0 E' LP Quariesdy Quarderdy  Distnssaion Tatal Cruartarhy sty Annual Aanual
' g St oo AT RN, RO, o, SHItAer Sab perhi on
§ $18.00 %1.20 E T 040 SUC000 $0.550 SE00 $noung ETE] ) [ A [=
=B a 8GOS  5.06e 02450 0.37TE0 - - 243 - - - -
- =] TE0%  250% 03TH0 04500 - - ERE) - - = -
E $14.00 $0.80 B B0 B0 04500 - - EPE - . . -
=2 = £10.5 5. g1 ] S
$1200 $04U g |§0¢1ulﬂl Distribusions to the GP 0
=i % o Total D L 20 the IDRS 008
$10.00 T T T + $0.00
5215 8M0Ms 111048 5116 SMOME 1WMOMT 5217
Distribution per Unit ——Unit Price:
Sowrce: FaciSet, public filings and WPT managerment
EVERCORE S
- “. -
T
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WPT Situation Analysis

Wall Street Research (% in millions, except per unit amounts)
Summary Price Targets Analyst Recommendations
Firm Analyst Date Recommendation "'-i-;;.&;{'ﬁﬁ&;“i
Stephens Matt Schmid 04/05/17  Equahweight $17.00 E
Stifel Selman Akyol 031517  Hold 16.00 ;
EVA Dimensions  Neil Fonseca 1211718 Buy ________________r!.g__i
Held (2)
Median: $16.50 7%
Mean: 16.50
Low: 16.00
High: 17.00
Distribution Per Unit Estimates EBITDA Estimates
$2.00 $100.0 4
o o o o o o o o =1 u'-'}‘_w‘_ w‘_v‘\! o
$150 4 & & & o o N & & 3?5-0'3(;3;%'% Eﬁédg -
55 5 5 55 5 5 & 2 8 &
$50.0 4
$250
! 3 4 : S
2017E 2018E 20M9E 2017E 2018E 2018E
u Stephans = Stifel WPT Management wIBES Consensus
Sowee: FaciSet, Wall Street Restarch, Blosmbeng as of Apil 12, 2017
EVERCORE 7 SV
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WPT Situation Analysis

Recent Events: 8-K Filing, May 9, 2017

‘Apex has informed the Partnership that it presently has no intention of pursuing future dropdown transactions
due to current markef conditions. Apex has further informed us that in light of overall markel conditions, and Apex's recent
rate of utilization of its committed storage, Apex intends to terminate or renegotiate its contractual volumes at
certain terminals. If Apex terminates its storage commitments with respect fo one or more terminal facilities, there is no
certainty that the Partnership will be able to recontract with third-parfy ctistomers for the resulting unutilized tankage,
especially at locations that have experienced reduced demand for terminaling services or increased supply of surrounding
storage facilities. Moreover, the Partnership may not be able to secure similar volume commitments, comparable storage
rates, or equivalent term lengths as those currently in effect with Apex. In April 2017, the terminal service agreement with
Apex was amended to decrease the termination notice period from 120 to 75 days. Apex now has until June 1, 2017 to
deliver to the Partnership a written notice that it desires to terminate or modify contract terms at any of the terminal
facilities where its contracted volumes are in the evergreen renewal phase.”

— WPT, 8-K

May 9, 2017

EvErCORE 8
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Historical Trading Performance

8/8M13: WPT prices its initial public
offering at $20.00 per unit and on the
first day of trading its unit price
decreases by 1.5% to close at $19.70

6M8M4: Announces acquisition of
additional two terminal facilities in Maobile,
AL with total shell capacity of 1,826
MBhls for approximately 314 million of
cash

1218M14: Announces agreement to acquire a

terminal in Greensboro, NC from Apex Qil
Company for 1,550,000 common units,
representing approximately $28.4 million

£30.00 1 per unit on 4,1 million trades H H r 2000
i t | 3/26/15: Announces financial results for
H H 12/4/14: Announces damagea to : | year ended December 31, 2014 including
Galveston, TX terminal dock resulting 2 %0.2 million increase in net income
: in temporary unavailability : | compared to year ended December 31,
2013
i ¢ [ 441T: Announces reception of tender | [ 1600
$25.00 [ i | offer acquisition proposal from World
H H Point Terminals, Inc. te purchase all of
i | the outstanding commen units at a price
: : § of $16.80 of cash per common unit
i : : =
: i k1,200 &
a
£ 5
L 520,00 4 5
= 2
=1 &
@
&
L am —
$15.00 4
L 400
10,00 T T T T T T T T u -
BEMN3 122313 59014 L2214 2/815 62515 11915 H26ME aMone 1212516 51217
Volums ——WPT Price
Source: FactSet. Fartnership filings
Mote: Market data as of May 12, 2007
EVERCORE g S
L
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WPT Situation Analysis

Equity Ownership Summary

Current Unitholders Units. % of Total
Institutional
Top 10:
ClearBridge Investments LLC 2,081,750 6.0%
Advisory Research, Inc. 795,372 2.3%
Lafitte Capital Management LP 675,000 1.9%
Nuween Asset Management LLC 627,307 1.8%
Trafelet & Co. LLC 373,045 1.1%
\Wells Fargo Bank, NA (Private Banking) 186,430 0.5%
Deutsche Asset Management Investment GmbH 148,797 0.4%
Stephens Investment Management Group LLC 84747 0.2%
GSA Capital Partners LLP 77,100 0.2%
Morgan Stanley Smith Barney LLC (Private Banking) 42,980 0.1%
Other 3,854,310 11.1%
Total Institutional Cwners hip 8,944,838 25.7%
Insiders
Warld Point Terminals, Inc.™2 23,158,514 66.4%
Apex Oil Company, Inc. 2,757,662 7.9%
Total Insiders 25916,176 74.3%
Total Units Qutstanding 34,861,014 100.0%
Short Interest 22708 0.1%

Souce; FaciSel, Bloomberg
1. Includes comman wiits aened through CPT 2010, LLG
20 Includes 250000 units swnad by The Novelly Dynasty Triest not shown in arg strustere chart
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lll. WPT Operating Asset Overview and Projections

EvVERCORE

Copyright © 2017 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Preliminary Draft = Confidential

WPT Operating Asset Overview and Projections

Locations by Core Region

Core Services

B Link between to the upstream and downstream
segments of the oil & gas and chemical
industries

B Address disconnect between location and
timing of the production and consumption of

¥ refined products
4 B Product specification to meet regulatory
Nowark, NJ requirements and product composition
’ (blending)
Salisbury, MD B Storage and connectivity for marketers and

traders of physical petroleum products

Operating Capacity by Region

Midwest
12%

N. Little Rocf

Jacksonville, FL

Baton Rouge
Galveston, TX

East Coast
GuIf Coast 53%
35%
~—h
EvERCORE 1 B
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WPT Operating Asset Overview and Projections

Core Region — East Coast

Overview Capacity Utilization by Terminal
. o 2,500 -
B Typically aggregate product by barge or pipeline for local hoo.o%
markets 2,000
B Growth projects: -
&=}
» Construction of 100,000 Bbls of asphalt storage in {1,500
Chesapeake, VA in Q1 2017 and to be contracted by 5
Apex starting in Q2 2017 (35,000 Bbls of capacity £ 1,000
was removed in Q1 2017) =
»  Two additional tanks of ~195,000 barrels of storage 500
capacity planned for the Jacksonville terminal
B Expectations that WPT WIII_be Iosmg Apex contraclsl at & e g .Qé‘o P N
the Albany and Gates terminals, which could result in a & s \@55‘ FHFF S S
loss of $4-$5 M in revenue if the capacity isn't re- o® & & @e?' @e?@ o
contracted
Active Storage
City State Region Capacity Product Supply Method Delivery Method
Glenmaont NY East Coast 2,103 Gasoline, Distillate, Kerosene, lce Melt Barge, Ship Pipeline, Truck
Baltimore MD East Coast 1,287 Gascline, No. 2 oil, Kerosene, Ultra-Low-Sulfur Diesel, Barge, Ship, Colonial Barge, Ship, Truck
Ethanol Pipeline
Jacksonville FL East Coast 1,130 Gasoline, Distillate, Ethanal, Biodiesel Barge, Rail, Ship, Truck Barge, Truck
Newark NJ East Coast 1,084 Gasoline, Distillate, Biodiesel, Heating Oil, Ethanol Barge, Colonial Pipeline  Barge, Truck
Greenshorg MNC East Coast G684 Gasaline, Distillate, Biodiesel, Jet Fuel, Ethanal Colonial Pipeline, Truck Truck
Weirton whw East Coast 680 Crude Qil Barge, Truck Barge
Chesapeake VA East Coast 625 Gascline, Liquid Asphalt, Distillate, Aviation Gas, Barge, Rail, Ship, Colonial Barge, Ship, Truck
Vegetable Oil, Biodiesel Pipeline
Albarny NY East Coast 384 Gasaline, Distillate, Kerosene, Ethanol, Biodiesel Barge, Rail, Ship, Truck Truck
Gates MY East Coast 276 Gasoline, Distillate, Ethanal, Jet Fuel Buckeye Pipeling, Sun Truck
Fipeline
Salishury MD East Coast 177 Gasolineg, Ultra-Low-Sulfer Digsel, Heating Qil, Ethanol Barge, Truck Truck
Evercore 12 “:“:‘:»:3
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Core Region — Gulf Coast

Overview Capacity Utilization by Terminal
2,500 1
B Core services in the region include bulk storage and
product blending 2,000 | 87.0%
B Growth projects: ,:
(=]}
»  Construction of ~99,000 Bbls of storage completed g 1,500 4
and under contract with a third-party customer at the £
Blakeley Island terminal in Mobile, AL during Q1 E 1,000 100.0%
2017 =
B Potential supply-side glut in the region 500
B Termination notices received at Baton Rouge and
Galveston from third-party customers
B Higher future operating costs at Galveston associated oF 5 58 #@““ &
with increased need for dredging in the region to ensure o {S@ Q,\'ir* o ws':\@
terminals are accessible by ship/barge q,'fv‘o & <
Active Storage
City State Region Capacity Product Supply Method Delivery Method
Galveston T Gulf Coast 2,020 Vacuum Gas Qil, Vacuum Tower Bottoms, Bunker Fuel, Barge, Ship Barge, Ship, Truck
No. & oil
Baton Rouge LA Gulf Coast 1,640 Mo. 6 oil, Vacuum Gas Qil, Liquid Asphalt, Carbon Black Barge, Rail, Ship Barge, Rail, Truck
Blakeley AL Gulf Coast 1,281 Gasoline, Crude Qil, Distillates, Ethancl, Residual Fuels, Barge, Ship Barge, Ship, Truck
Biodiesel, Ultra-Low-Sulfur Diesel
Chickasaw AL Gulf Goast 652 Asphalt, Crude Qil, Residual Fuels, Biodiesel Barge, Rail, Ship, Truck  Barge, Rail, Ship,

Truck

EvERCORE
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Core Region — Midwest

(% in millions)

Overview Capacity Utilization by Terminal
. 1,000 4
B Services provided to major refiners and marketers
. . A 800
B No growth projects planned in the region -
S
. . . o T 600 4
B The Midwest region has the highest utilization rate but %
. g -
accounts for apprpxlmately 10% of the business based - 99.0% i
on storage capacity o :
98.0%
. . . . 200 4 o
B Termination notice received from third-party customer at A000%
North Little Rock terminal
@ 2 &
&\,G) Q—J}- é“é\ &F
- 0-&9 o Q‘.@g
Active Storage
City State Region Capacity Product Supply Method Delivery Method
Granite City IL Midwest 821 Liguid Asphalt, Palymer facility Barge, Rail Barge, Rail, Truck
St Louis MQ Midwest 351 Liguid Asphalt Barge Barge, Truck
M. Little Rock AR Midwest 316 Gasoline, Caustic, Diesel, Biodiese| Barge, Magellan Pipeline  Pipeling, Truck
Memphis TN Micwest 213 Jet Fuel, Aviation Gas, Biodiesel Barge Barge, Truck
Pine Bluff AR Midwest 126 Mo. 2 oil, Caustic Barge Barge, Pipeling, Truck
EvErRCORE 14 e
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WPT Operating Asset Overview and Projections

Top Ten Customers by Revenue

Customers by % of 2016 Revenue

Customers by % of 2016 Revenue

Company Years % of 2016 Revenue
Apex Oil
21 40.0%
Company, Inc.
Customer B 15 10.0%
Customer C 10 6.0% rpecon
Custamer J Cqu:E::. Ine.
Customer D 22 4.0% 28
Custorer |
I
Customer E 11 4.0%
Custornar H
3%
Customer F 3 4.0%
Customer G
4%
Customer G 3 4.0%
Customer F
4%
Customer H g 2.0%
Customer | 1 3.0%
Customer Ot
A Customer C Cuglomer B
Customer J 2 2.0% Py 0%
COther 20.0%
Total 100.0%
EVERCORE 16 ey
‘-"F"’ 3
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Financial Forecast Assumptions

Upside Sensitivity Management Case Downside Sensitivity
East Coast
= Assumed 100 MEbIs not renswed in + Assumead 100 MBbBIs not renewed in = Assumed 100 MEbls not renewed in
Gatas August 2017 and axpected to remain August 2017 and expected to remain August 2017 and expectad to remain
unfilled unfilled unfilled
== + =400 MBbls assumed to be recontracted
Glenmant i red?ig‘gﬂs assumed to be renewed at a at a reduced rate = ~300 MBbls assumed to be not renewed
] = ~400 MEbls assumed to be not renewed
Gulf Coast
Batan Rouge = Contracts, associated with ~500 MBbls, + Contracts, associated with ~500 MBbis, + ~500 MBbls not renewed and remains :
4 renewed at current rate renewed at a reduced rate uncentragted i
................... .
+ 250 MBbls associated with expiring
Galvesten : = =570 MBbis associated with contract f::;:am remains contracted at current + ~570 MBbls associated with contract not 1!
i renewed at current rates « Reduction in revenues due to renewed an.c.’.f.TTFs unconiracted J
recontracting lag far ~320 MBbls
Midwest

Morih Little Rock

Growth Projects

Other Assumptions

= ~50 MBbis not renewed and remains
untenirasted

- Mew starage of ~200 MBYls expected
anling 3 2018

- Customers for new storage assumed o
be confracted beginning 013 2018

= Additional $500.000 in maintenance
expense related to dredging

= Additional $500,000 of SG&A in 2017
related to professional fees

* Labor expenses increase 2,0% annually
beginning in 2017

= ~30 MBbis not renewed and remains
uneontrasted

= New starage of ~200 MBbls expected
anline 03 2018

= Customers for new storage assumed to
be contracted beginning Q3 2018

+ Additional $500,000 in maintenance
expense related to dredging

+ Additional $500,000 of SGEA in 2017
related to professional fees

+ Labor expenses increase 2.0% annually
beginning in 2017

= ~30 MBbls not renewed and remains
ungentrastad

+ Mo customers assumed for ~200 Mbls
new storage coming online Q3 2018

= Mo sdditional dredging performed

 Indicates assumption different from
| Management Case that results in a positive
~ impact to EBITDA

. Indicates assumption different from
Management Case that results in a negative
impact to EBITDA

Mobe: Includes anby cerain materal assumgtions made and may not represent all variations of possile soenarniog, Assumptions preliminarily ieviewed by management but remain subjict fo ongoing management review,
Assumes sontracts at all sther terminals renow at cxisting rates

EvErCORE 16 Sl
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Summary Financial Overview

Revenue Adjusted EBITDA
1100 - . 2017E-2019E 0 - - © 2017E-2019E
s - = CAGR s o W 5 9 pr CAGR
$105.0 4 § . g 5 2 — = $70.0 A 2 3 2 o ]
ol 2 @ 1.6% | $80.0 1 L4 2
$000 { © & o g 2 B ===== 4 : 2
o : 1.0% | $50.0 4
$950 - & w m==== 4
90.0 2 3 08
$90.0 1 @ = $30.0
$85.0 A $20.0
$80L0 4 $10.0
$75.0 A . , & |
2017E 2018E 2018E 2017E 2018E 2019E
= Upside Sensitivity = Management Case Downside Sensitivity = Upgide Sensifivity = Management Case Downside Sensitivity
Distributable Cash Flow / LP Unit Maintenance and Growth Capital Expenditures’
£2.00 2017E-2019E $25.0 -
$175 Y g (S CAGR $21.0 a1
) 4 g 193
o - : - o= ] 18.4
meo | 3 8o P52 Db 8t | 800 i
$1.25 - v & W @ s 1 e | $9.2
$1.00 $12.0
$0.75 1 5100
$0.50 1 550 4
§0.25 4
§-- . , $— . .
20M7E 2018E 2019E 2017E 2018E 2019E
= Upside Sensitivity = Management Case Downside Sensitivity = Maintenance = Growth

1. Capifal ssgenditures for the Management Case, Upskds Sensitivity and Downside Sensitivity are soqual
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Summary WPT Projections — Management Case

B The following sets forth the EBITDA build-down for the Management Case;

(% in millions)

For the Years Ending December 31, CAGR
2017E 2018E 2019E 2017E-2019E
Total Revenue $96.5 $96.5 $98.5 1.0%
Total Expenses 64.7) (62.3) (83.0) (1.4%)
Income From Operations £31.7 $34.3 $35.5 5.8%
Less: Interest Expense (0.6) (0.7} (0.8)
Plus: Interest and Dividend Income 0.2 0.2 0.2
Plus: {Loss) / Gain on Investments and Other - Net (0.2 (0.2) 0.2)
Income Before Taxes $31.1 $33.6 $34.7 5.6%
Less: Provision for Taxes 0.1 (0.1) (0.1}
Net Income $31.0 $33.5 §34.6 5.6%
Plus; Depreciation & Amaortization 24.9 252 254
Plus: Depreciation & Amortization - CENEX JV 05 0.5 05
Plus: Provision for Taxes 0.1 0.1 0.1
Plus: Interest Expense 06 0.7 08
Less: Interest and Dividend Income (0.2 (0.2) (0.2)
Plus: Equity Based Compensation 06 0.0 0.0
Plus: (Gain) / Loss on Disposition of Assets 0.2 0.2 0.2
Adjusted EBITDA $57.8 $59.9 $61.5 31%
Souwrce: WPT management
EvErCORE 18 2;?:*.»,:
B
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Summary WPT Projections — Management Case (cont’d)

(% in millions, except per unit metrics)

B The following sets forth the DCF and distribution per unit build-down for the Management Case:

For the Years Ending December 31, CAGR
201TE 201BE 2019E 2017E-2012E
Distributable Cash Fiow
Adjusted EBITDA §57.8 $50.9 361.5 31%
Less: Standalone Maintenance Capex [11.8) (7.3) (6.4)
Less: Interest (Expense) / Income {0.8) (0.7} (0.8)
Plus: Interest and Dividend Income 0.2 0.2 0z
Plus: (Loss) / Gain on [nvestments and Other - Net {0.2) (0.2) (0.2}
Distributable Cash Flow $a5.4 $52.0 $54.3 9.4%
Distributed Cash Flow
Cammon Units (Public) §10.7 $118 $121
Common Units (WPI) 278 30.0 33
Common Units (Other) 33 3.6 3.7
GP Units -- - -
Distributed Cash Flow 5418 $45.2 $47.1
% lo GP 0.0% 0.0% 0.0%
GF IDRs 5- §- -
Weighted Average LP Units Outstanding 34.9 34.9 349
DCF per LP Unit $1.20 $1.38 $1.41 8.3%
Distribution per LP Unit 1.20 1.30 1.35
Yo Distribution Growth {14.2%) 8.0% 4.3%
LP Coverage 1.00x% 1.05x 1.04dx
Total Coverage 1.08 1.15 1.15
Distributable Cash Flow Surplus / (Shortfall) %36 36.8 §7.2 42.0%
Souwrce: WPT management
EvErCORE 19 2;?:*.»,:
BT E
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Summary WPT Projections — Management Case (cont'd) (% in millions)

B The following sets forth the funding assumptions utilized in the Management Case and WPT's resulting capital structure:

For the Years Ending December 31,

2017E 2018E 2019E
Sources
Debt Issued / (Repaid) $2.0 $5.2 $4.8
Distributable Cash Flow Surplus / (Shortfall) 36 6.8 7.2
Cash on Hand Utilized 3.6 - -
Total Sources $9.2 $12.0 $12.0
Uses
Growth Capital Expenditures $9.2 $12.0 §12.0
Cash Build -- - -
Total Uses $9.2 $12.0 §12.0
Credit Statistics
Debt / Adjusted EBITDA 0.0x 0.1% 0.2x
Met Debt / Adjusted EBITDA (0.1) 0.0 0.1
Capital Structure
Cash’ $5.0 $5.0 $5.0
Total Debt 2.0 7.2 12.0
Net Debt ($3.0) 52.2 $7.0
Sowice WPT management
1. Assurmes minimum cash balance of 55.0 million
Evercore 20 “:“:‘;:3
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Summary WPT Projections — Upside Sensitivity

B The following sets forth the EBITDA build-down for the Upside Sensitivity:

(% in millions)

For the Years Ending December 31, CAGR
2017E 2018E 2019E 2017E-2019E
Total Revenue $98.5 $99.7 $101.7 1.6%
Total Expenses (64.7) (62.3) (83.0) (1.4%)
Income From Operations $33.8 $37.4 $38.7 6.9%
Less: Interest Expense (0.6) (0.7} (0.8)
Plus: Interest and Dividend Income 0.2 0.2 0.2
Plus: (Loss) / Gain on Investments and Other - Net 0.2) (0.2) (0.2)
Income Before Taxes $33.2 $36.8 $38.0 6.8%
Less: Provision for Taxes (0.1 @1y 0.1
Met Income $33.1 $36.6 §37.8 6.9%
Plus; Depreciation & Amaortization 24.9 252 254
Plus: Depreciation & Amortization - CENEX JV 05 0.5 05
Plus: Provision for Taxes 0.1 0.1 0.1
Plus: Interest Expense 06 0.7 0.8
Less: Interest and Dividend Income (0.2) (0.2) (0.2)
Plus: Equity Based Compensation 08 0.0 0.0
Plus: (Gain) / Loss on Disposition of Assets 0.2 0.2 0.2
Adjusted EBITDA $59.9 563.1 $64.6 3.9%
Souwrce: WPT management
Evercore 21 ;_:,fl#'a:
B
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Summary WPT Projections — Upside Sensitivity (cont’d)

(% in millions, except per unit metrics)

B The following sets forth the DCF and distribution per unit build-down for the Upside Sensitivity;

For the Years Ending December 31, CAGR
2017E 2018E 2019E 2017E-2019E
Distributable Cash Fiow
Adjusted EBITDA $59.9 $63.1 364.6 3.9%
Less: Standalone Maintenance Capex [(11.8) (7.3) (6.4}
Less: Interest (Expense) / Income (0.6) (0.7) (0.8}
Plus: Interest and Dividend Income 0.2 0.2 0.2
Plus: {Loss) / Gain on Investments and Other - Net (0.2) (0.2) (0.2)
Distributable Cash Flow $47.5 $55.2 $57.5 10.0%
Distributed Cash Flow
Common Units (Public) §10.7 $12.3 3128
Common Units (WPI) 278 318 330
Common Units (Other) 33 38 39
GP Units - — 0.3
Distributed Cash Flow $41.8 $47.9 $50.0
% to GP 0.0% 0.0% 0.6%
GF IDRs 5- §- $0.3
Weighted Average LP Units Outstanding 349 34.9 349
DCF per LP Unit $1.25 $1.42 $1.47 8.2%
Distribution per LP Unit 1.20 1.37 1.43
Yoy Distribution Growth {14.2%) 14.5% 3.8%
LP Coverage 1.08x% 1.04x 1.03x%
Total Coverage 1.14 1.15 1.16
Distributable Cash Flow Surplus / (Shortfall) $5.7 573 575 15.0%
Souwrce: WPT management
EvErCORE 22 “;\‘.‘:‘E’?
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Summary WPT Projections — Upside Sensitivity (cont’d) (% in millions)
B The following sets forth the funding assumptions utilized in the Upside Sensitivity and WPT’s resulting capital structure:

For the Years Ending December 31,

2017E 2018E 2019E
Sources
Debt Issued / (Repaid) $-- 546 $4.5
Distributable Cash Flow Surplus / (Shortfall) 57 7.3 7.5
Cash on Hand Utilized 3.5 0.1 -
Total Sources $9.2 $12.0 $12.0
Uses
Growth Capital Expenditures $9.2 $12.0 §12.0
Cash Build -- - =
Total Uses $9.2 $12.0 $12.0
Credit Statistics
Debt / Adjusted EBITDA 0.0x 0.1x 0.1x
Net Debt / Adjusted EBITDA (0.1) (0.0) 01
Capital Structure
Cash’ $5.1 $5.0 $5.0
Total Debt - 46 9.1
MNet Debt ($5.1) ($0.4) 54.1
Sowice WPT management
1. Assurmes minimum cash balance of 55.0 million
Evercore 23 ‘-‘f\‘.‘ﬁ’?
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Summary WPT Projections — Downside Sensitivity

B The following sets forth the EBITDA build-down for the Downside Sensitivity:

(% in millions)

For the Years Ending December 31, CAGR
2017E 2018E 2019E 2017E-2019E
Total Revenue $92.3 $86.3 3875 (2.6%)
Total Expenses 63.3) (80.7) (80.7) (2.7%)
Income From Operations $29.0 $25.6 $26.8 (3.8%)
Less: Interest Expense {0.7) (0.8) (1.1)
Plus: Interest and Dividend Income 0.2 0.2 0.2
Plus: {Loss) / Gain on Investments and Other - Net (0.2 (0.2) 0.2)
Income Before Taxes 528.4 $24.7 §25.8 {4.7%)
Less: Provision for Taxes 0.1 (0.1) (0.1}
Net Income $28.2 $24.6 §25.7 (4.7%)
Plus; Depreciation & Amaortization 248 24.8 248
Plus: Depreciation & Amortization - CENEX JV 05 0.5 05
Plus: Provision for Taxes 0.1 0.1 0.1
Plus: Interest Expense 07 0.8 11
Less: Interest and Dividend Income (0.2 (0.2) (0.2)
Plus: Equity Based Compensation 06 0.0 0.0
Plus: (Gain) / Loss on Disposition of Assets 0.2 0.2 0.2
Adjusted EBITDA $54.9 $50.9 §52.1 (2.6%)
Souwrce: WPT management
EvErCORE 24 2;?:*.»,:
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Summary WPT Projections — Downside Sensitivity (cont’d)

(% in millions, except per unit metrics)

B The following sets forth the DCF and distribution per unit build-down for the Downside Sensitivity:

For the Years Ending December 31, CAGR
2017E 2018E 2019E 2017E-2019E
Distributable Cash Fiow
Adjusted EBITDA 554.9 550.9 $52.1 [2.6%)
Less: Standalone Maintenance Capex [(11.8) (7.3) (6.4}
Less: Interest (Expense) / Income 0.7 (0.8) (1.1}
Plus: Interest and Dividend Income 0.2 0.2 0.2
Plus: {Loss) / Gain on Investments and Other - Net (0.2) (0.2) (0.2)
Distributable Cash Flow $42.5 $42.8 $44.7 2.6%
Distributed Cash Flow
Common Units (Public) §10.7 $10.7 $10.7
Common Units (WPI) 278 278 278
Common Units (Other) 33 i3 33
GP Units — — -
Distributed Cash Flow $41.8 $41.8 $41.8
% to GP 0.0% 0.0% 0.0%
GP IDRs §- $- $-
Weighted Average LP Units Outstanding 349 34.9 349
DCF per LP Unit $1.12 $1.13 $1.18 2.6%
Distribution per LP Unit 1.20 1.20 1.20
Yo Distribution Growth (14.2%) 0.0% 0.0%
LP Coverage 0.94x 0.94x 0.98x
Total Coverage 1.02 1.02 1.07
Distributable Cash Flow Surplus / (Shortfall) $0.7 $1.0 $2.9 108.3%
Souwrce: WPT management
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WPT Operating Asset Overview and Projections

Summary WPT Projections — Downside Sensitivity (cont’d) (% in millions)

B The following sets forth the funding assumptions utilized in the Downside Sensitivity and WPT's resulting capital structure;

For the Years Ending December 31,

2017E 2018E 2019E
Sources
Debt Issued / (Repaid) $4.9 $11.0 $9.1
Distributable Cash Flow Surplus / (Shortfall) 07 1.0 29
Cash on Hand Utilized 3.6 - -
Total Sources $9.2 $12.0 $12.0
Uses
Growth Capital Expenditures $9.2 $12.0 §12.0
Cash Build -- - -
Total Uses $9.2 $12.0 §12.0
Credit Statistics
Debt / Adjusted EBITDA 0.1x 0.3x 0.5%
Met Debt / Adjusted EBITDA (0.0) 0.2 0.4
Capital Structure
Cash’ $5.0 $5.0 $5.0
Total Debt 4.9 15.9 25.0
Net Debt (30.1) $10.9 520.0
Sowice WPT management
1. Assurmes minimum cash balance of 55.0 million
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IV. Preliminary WPT Valuation Analysis
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Valuation Methodologies

B Evercore utilized the following methodologies to analyze the value of WPT's common units

Methodology Description Metrics/Assumptions
- Walues WPT common units hased on the concept of the - Discounted the projected cash flows to the assumed June 30, 2017 effective date
time value of money L] EBITDA exit multiple of 9.5x to 10.5x {consistent with crude oil and refined
- Utilizing the WPT Financial Projections and the two products MLP valuations over an extendsd period of time)
sensitivity cases as previously reviewed herein, Evercore: = Perpetuity growth rate of 1.5% to 2.5%
Discounted Utilized varying weighted average cost of capital = WACC of 8.5% to 8.5% based on capital asset pricing model {"CAPM") for crude
Cash Flow ("WACC) discount rates and applied various oil and refined products master limited partnerships ("MLPs")
Analysis penpetuity growth rates to derive after-tax L] Tax depreciation based on a 15-year MACRS schedule and a full step-up in tax
valuation ranges for WPT hasis
- Calculated terminal values based on a range of = Tax rate of 35.0%
multiples of EBITDA as well as assumed L] For the tarminal value, tax depraciation assumead to be equal to maintenance
perpetuity growth rates capital expenditures
- Values WPT common umits based on the present value of = Projected distributions based on current WPT run-rate distributions and, for the twa
Discounted the future cash distributions to WPT unithaldars sensitivity cases, certain target levels of total coverage
Distribution - Terminal yield range of 7.0% to 8.5% based on past 52 weeks of trading
Analysis L] Cost of equity of 11.0% to 12.0% basad on CAPM and cost of equity of 13.0% to
14.0% based on total expected market retum for similar MLPs
Precedent M2A |° Valuss WPT common units based on multiples of - Enterprise value / EBITDA multiples applied to 2017E EBITDA
- transaction value to EBITDA and transaction value to
"I'ransact_lon capacity in historical transactions invelving erude oil and
Analysis refined products terminals
Peer Group - Walues WPT comman units based on current market - Enterprise value / EBITDA multiples applied to 2017E EBITDA and 2018E EBITDA

Trading Analysis

MLF Buy-In and
Merger Premiums
Paid Analysis

enterprise value multiples of relevant EBITDA of selected
comparable crude oil and refined products MLPs

Values WPT common units based on historical premiums
paid in (i) MLP buy-ins and (i) MLP mergers since 2011

Median 1-Day, 5-Day and 30-Day premiums paid applied to relevant unit prices

Evercore
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Summary Valuation Results
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Preliminary WPT Valuation Analysis

Discounted Cash Flow Analysis — Assumptions

B Evercore utilized the following assumptions for analyzing WPT's discounted cash flows:

» Discounted the projected cash flows to the June 30, 2017 effective date

> EBITDA exit multiple of 9.5x to 10.5x (consistent with crude il and refined products MLP valuations over an extended period
of time)

»  Perpetuity growth rate of 1.5% to 2.5%

»  WACC of 8.5% to 9.5% based an CAPM for crude oil and refined products MLPs

» Tax depreciation based on a 15-year MACRS schedule and a full step-up in tax basis

» Tax rate of 35.0%

»  For the terminal value, tax depreciation assumed to be equal to maintenance capital expenditures

EvErCORE 29 Sl
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Discounted Cash Flow Analysis — Management Case

(¥ in millions, except per unit amounts)

For the Six
Months Ending Terminal Value
December 31, For the Years Ending December 31, EBITDA Perpetuity
20M7E 2018E 2018E Exit Multiple Growth Rate
Adjusted EBITDA §29.9 §5949.9 361.5 $61.5 $61.5
Less: Tax Depraciation and Amortization {27.7) (53.7) {50.2) 6.4
EBIT $2.2 $6.3 $11.3 $55.1
Less: Cash Taxes @ 35.0% (0.8) (2.2) (3.9) 19.3
EBIAT 1.4 $4.1 $7.3 5358
Plus: Tax Depreciation and Amortization 277 537 50.2 6.4
Less: Maintenance Capital Expenditures (5.9) {7.3) {6.4) (6.4}
Less: Growth Capital Expandituras 15.3) {(12.0) (12.0) =
Unlevered Fraa Cash Flow $17.9 $385 Lt | isRa
EBITDA Multigle ! Parpetuity Growth Rate 10.0x 2.0%
Terminal Value 5614.6 — 5218
PV of Terminal Value @ 9.0% $495.5 —_ 54204
Plus: PV of Unlevered Free Cash Flow @ 9.0% 858
Implied Enterprise Value $581.2 - $506.2
Plusi{Less): Estimated Net (Debty/'Cash on June 30, 2017 5.8
Implied Equity Value $587.0 _— £612.0
Projected Units Qutstanding as of June 30, 2017 4.9
Implied Unit Price $16.84 — $14.69
EBITDA Exit Multiple Sensitivities Perpetuity Growth Rate Sensitivities
EEITDA Multiple Perpetuity Growth Rate
9.0x 9.5x 10.0x 10.5x 11.0x 1.0% 1.5% 2.0% 2.5% 3.0%
8.0% $15.79 $16.55 517.31 $18.06 $18.82 8.0% $14.90 $15.94 317.16 $18.60 520.28
8 8.5% 15.57 16.32 17.07 17.81 18.56 8 8.5% 13.89 14.79 15.83 17.04 18.47
b= 9.0% 16.36 16.10 16.84 17.58 18.32 < 9.0% 13.01 13.79 14.69 15.72 16.92
= 9.5% 15.16 15.89 16.62 17.35 18.08 = 9.5% 12.24 12.92 13.70 14.58 15.61
10.0% 14.97 15.69 16.41 17.13 17.85 10.0% 11.55 12.15 12.83 13.60 14.48
EvErCORE 30 “:\‘.‘:‘E’?
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Discounted Cash Flow Analysis — Upside Sensitivity

(¥ in millions, except per unit amounts)

For the Six
Months Ending Terminal Value
December 31, For the Years Ending December 31, EBITDA Perpetuity
20M7E 2018E 2018E Exit Multiple Growth Rate
Adjusted EBITDA §30.9 F63.1 364.6 364.6 $64.6
Less: Tax Depraciation and Amortization {29.3) (56.7) {52.9) 6.4
EBIT $1.6 $6.4 $11.7 $58.2
Less: Cash Taxes @ 35.0% (0.6) (2.2) (4.1} 20.4
EBIAT 1.1 $4.2 37.5 5378
Plus: Tax Depreciation and Amortization 29.3 56.7 529 6.4
Less: Maintenance Capital Expenditures (5.9) {7.3) {6.4) (6.4}
Less: Growth Capital Expandituras 15.3) {(12.0) (12.0) =
Unlevered Fraa Cash Flow £19.1 $41.8 421 are
EBITDA Multigle ! Parpetuity Growth Rate 10.0x 2.0%
Terminal Value $5646.3 — 5515
PV of Terminal Value @ 9.0% $521.1 —_ 54448
Plus: PV of Unlevered Free Cash Flow @ 9.0% 92.3
Implied Enterprise Value $613.4 - $537.0
Plusi{Less): Estimated Net (Debty/'Cash on June 30, 2017 6.8
Implied Equity Value $620.2 _— $643.8
Projected Units Qutstanding as of June 30, 2017 4.9
Implied Unit Price $17.79 — $15.60
EBITDA Exit Multiple Sensitivities Perpetuity Growth Rate Sensitivities
EEITDA Multiple Perpetuity Growth Rate
9.0x 9.5x 10.0x 10.5x 11.0x 1.0% 1.5% 2.0% 2.5% 3.0%
8.0% $16.69 $17.49 518.28 $19.08 $19.87 8.0% $15.82 $16.93 $18.22 $19.74 521.50
8 8.5% 16.46 17.25 18.03 18.82 19.60 8 8.5% 14.76 15.71 16.81 18.09 19.60
b= 9.0% 16.24 17.01 17.79 18.57 19.34 < 9.0% 13.83 14.65 15.60 16.69 17.96
= 9.5% 16.02 16.79 17.56 18.33 19.10 = 9.5% 13.01 13.73 14.55 15.49 16.57
10.0% 15.82 16.58 17.34 18.10 18.85 10.0% 12.28 12.92 13.64 14.45 15.38
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Discounted Cash Flow Analysis — Downside Sensitivity ($ in millions, except per unit amounts)
For the Six
Months Ending Terminal Value
December 31, For the Years Ending December 31, EBITDA Perpetuity
20M7E 2018E 2018E Exit Multiple Growth Rate

Adjusted EBITDA §26.5 $50.9 521 $52.1 $521
Less: Tax Depreciation and Amortization (23.2) (45.0) {42.4) (6.4)

EBIT $5.3 $5.9 $9.7 5457
Lesgs: Cash Taxes @ 35.0% (1.8) (2.1) (3.4) (16.0)

EBIAT $3.4 $3.8 $6.3 5297
Plus: Tax Depreciation and Amortization 232 45.0 424 6.4
Less: Maintenance Capital Expenditures (5.9) {7.3) {6.4) (6.4}
Less: Growth Capital Expandituras 15.3) {12.0) (12.0) =

Unlevered Free Cash Flow $15.4 $29.6 330.3 287
EBITDA Multigle ! Parpetuity Growth Rate 10.0x 2.0%

Terminal Value 5521.5 — 5433.3
PV of Terminal Value @ 9.0% F420.4 - §348.3
Plus: PV of Unlevered Free Cash Flow @ 9.0% 67.7

Implied Enterprise Value $488.1 - $417.1
Plusi{Less): Estimated Net (Debty/'Cash on June 30, 2017 4.3

Implied Equity Value $492.5 _— $421.4

Projected Units Qutstanding as of June 30, 2017 4.9
Implied Unit Price $14.13 — $12.08

EBITDA Exit Multiple Sensitivities Perpetuity Growth Rate Sensitivities
EEITDA Multiple Perpetuity Growth Rate

9.0x 9.5x 10.0x 10.5x 11.0x 1.0% 1.5% 2.0% 2.5% 3.0%
8.0% $13.24 $13.88 514.52 $15.16 $15.80 8.0% $12.26 $13.13 314.14 $15.34 516.77
8 8.5% 13.08 13.68 14.32 14.95 15.59 8 8.5% 11.43 12.17 13.04 14.04 15.23
- 9.0% 12.87 13.50 14.13 14.75 15.38 - 9.0% 10.70 11.35 12.09 12.94 13.94
= 9.5% 12.70 13.32 13.94 14.56 15.18 = 9.5% 10.05 10.62 11.27 12.00 12.85
10.0% 12.54 13.15 13.76 14,38 14.99 10.0% 9.48 8.98 10.55 11.19 11.92
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Preliminary WPT Valuation Analysis

Discounted Distribution Analysis — Management Case

For the Six
Months Ending
December 31, For the Years Ending December 31, Terminal Value
2017E 2018E 2019E Low High
WPT Distribution per LP Unit $0.60 $1.30 $1.35 $1.35 — $1.35
Terminal Yield' 85% — 7.0%
Terminal Value $1580 — $19.30
Equity Cost of Capital Based on CAPM
Present Value @ 10.5% of Equity Walue $15.25 —  $17.90
Present Value @ 11.0% of Equity Value 15.08 - 17.71
Present Value @ 11.5% of Equity Value 14.94 — 17.53
Present Value @ 12.0% of Equity Value 14.79 — 17.35
Present Value @ 12.5% of Equity Value 14.64 — 17.18
[Implied Equity Value Range - Based on CAPM $14.79 —  $17.71
Equity Cast of Capital Based on Total Expecfed Market Return
Present Value @ 12.5% of Equity Valug $14.64 — #1718
Present Value @ 13.0% of Equity Value 14.48 — 17.00
Present Value @ 13.5% of Equity Value 14.35 - 16.83
Present Value @ 14.0% of Equity Value 14.21 — 16.66
Present Value @ 14.5% of Equity Value 14.07 — 16.50
|Impliad Common Unit Value Range - Based on Total Expected Market Return $14.21 — $17.00

|Implied Value per LP Unit Range $14.21 — #1771

Mote: Assurres 1,15x dstibiulion coverage in all projected pernods
1. WPT S2-week viedd rangs of 6.3% 1o 10.1% with & madian of 7 8% and mean of 7.9%; Curment yield is 7 2% as of May 12, 2017
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Discounted Distribution Analysis — Upside Sensitivity

For the Six
Months Ending
December 31, For the Years Ending December 31, Terminal Value
2017E 2018E 2019E Law High
WHPT Distribution per LP Unit $0.60 $1.37 $1.43 $1.43 — $1.43
Terminal Yield' B5% — 7.0%
Terminal Value $16.78 — 32038
Equity Cost of Capital Based on CAPM
Present Value @ 10.5% of Equity Value $16.07 —  $18.87
Present Valug @ 11.0% of Equity Value 15.90 —_ 18.67
Present Value @ 11.5% of Equity Value 15.74 — 18.48
Present Value @ 12.0% of Equity Value 15.58 —_ 18.29
Present Value @ 12.5% of Equity Value 15.43 — 18.10
IImplied Equity Value Range - Based on CAPM $15.58 —  $18.67
Equity Cast of Capital Based on Total Expected Market Return
Present Valug @ 12.5% of Equity Value $1543  —  $18.10
Present Value @ 13.0% of Equity Value 15.27 — 17.892
Present Value @ 13.5% of Equity Value 15.12 — 17.74
Present Value @ 14.0% of Equity Value 14.97 — 17.56
Present Value @ 14.5% of Equity Value 14.82 — 17.39
|Irnpliad Common Unit Value Range - Based on Total Expected Market Return $14.97 G $17.92
|implied Value per LF Unit Range $14.97 —  $18.67
Mebe: Assurnes 1,15 dsirbulion coverage inall projpcted penods
1. WPT S2-weik viedd rangs of 6.3% to 10.1% with a median of 7.5% and mean of 7.9%; Curment yield is 7 2% as of May 12, 2017
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Discounted Distribution Analysis — Downside Sensitivity

For the Six
Months Ending
December 31, For the Years Ending December 31, Terminal Value
2017E 2018E 2019E Law High
WHPT Distribution per LP Unit $0.60 $1.20 $1.20 $1.20 — $1.20
Terminal Yield' B5% — 7.0%
Terminal Value $14.12 —  $17.14
Equity Cost of Capital Based on CAPM
Present Value @ 10.5% of Equity Value $13.65 —  $16.01
Present Valug @ 11.0% of Equity Value 13.51 —_ 15.84
Present Value @ 11.5% of Equity Value 13.38 — 15.68
Present Value @ 12.0% of Equity Value 13.24 — 15.52
Present Value @ 12.5% of Equity Value 13.11 — 15.36
IImplied Equity Value Range - Based on CAPM $13.24 —  $15.84
Equity Cast of Capital Based on Total Expected Market Return
Present Valug @ 12.5% of Equity Value $13.11 —  $15.36
Present Value @ 13.0% of Equity Value 12.98 — 15.21
Present Value @ 13.5% of Equity Value 12.85 — 15.06
Present Value @ 14.0% of Equity Value 12.73 — 14.91
Present Value @ 14.5% of Equity Value 1260 — 14.76
|Impliad Common Unit Value Range - Based on Total Expected Market Return $12.73 G $15.21
|Implied Value per LP Unit Range $1273 — $15.84
Mebe: Assurnes 1,15 dsirbulion coverage inall projpcted penods
1. WPT S2-weik viedd rangs of 6.3% to 10.1% with a median of 7.5% and mean of 7.9%; Curment yield is 7 2% as of May 12, 2017
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Precedent M&A Transaction Analysis — Terminals (% in millions, except per unit amounts)
Date Transaction EBITDA Shell Capacity  Dropdawn

Announced Adyuiror | Target (Seller) WValug Mulliple Mulipls (HBB)  _Transaction
04117 PEF Logistica LF | Acquisition of Toledo, Ohio refined progucts terminal assets (Sunocs Logistics LF) S0 Fodx 580,91

0317 Spragus Operaling Resources LLE; Sorague Resources LPf Acquisition of Lawrsncs and Inwecd, MY refined products terminals (Carba Industnies, Ine. and

Carba Reaky, LLG, ¥ ) i) 42
0217 Martin Midetraam Pariners LP. ) Soquigition of e Hando, Texas asphall terming facility (Marin Resawsa Manageamenl Copooation} 5.0 7.2 M ol
0217 Sprague Resourcas LP | Asquisilion of LE. Belcher, Inc's refined product tanmanal assets in Springlishd, MA 200 57 ET.ED
017 Sprague Operating Resources LLC; Sorague Resources LP ¥ acquisition of Capitsl Properties” storage termingl and YWikesharme Piar in East Frovicance, RI 340 57 34.00
0117 Tallgrass Enargy Pariners, LF ! Acquisition of Tallgrass Teminals, LLC and Tallgrss MatGas Operater, LLGC 1400 a0 TR -
1118 Tesora Legstios LP, | Acquisition of Northern California terminaling and storages assets from Tascea Corparation 400,00 a.4 84,97 v
1018 Buckeys Partners LP § Acquisition of 50% ecuity inberest in WVTTI BV (WTTI MLP Patness B.\.) 1,150.0 115 a1.84
A0E MuStar Energy LP. f Acguisiton of Martin Migaiream's crude oil 8nd refined product storage termingl in the Partof Corpus Chnisti, TX AT 7 B3.z2
AE Fhelips G5 Parners ¢ 30 crudas, relines preducts and natural 9as liguks lagistics assels (Philips 5] 13000 ar 18403 i
1018 MGL Enargy Parinars, LP/ Gulf seast crude ol and serdensate marne ierminal project and related assets (Pekarus Termnal; Point Gomiar, LLC) M MA b
0818 \Western Refining Logistics f Certain ferminalling, storage and other logistics assets (Western Refining Inc./ 31, Pau Park Refining Co.) 0.0 a5 5250 v
DAM1E Valarg Energy Patners ! Meraus and Thres Rivers Tarminal sandces buginess (Valare Enengy Canp.} 325.0 MA A
naME WTTI Enargy Parinars LP 7 Addional BA% aquity intarast in WTTIMLP B.Y. and assaciated pro-rata ral deal (WTTI MLP Patners B4} 1400 2.6 48,95 ol
DFE Tesore Logstics LP / Alaska crude ofl feadstock snd refined product storage fenks and refined product lerminals (Tesare Comporation) 4440 ar -] v
0316 Walem Energy Partners LP S Mckes Terminal Sarvoes Business (Vakno Energy Corparation) 24000 EX] 54.55 <
0218 Philigs G Partriers LP ¢ 255 Conrelling rtered in Philips 68 Sweeny Frac LLC (Phillips 86} 236.0 ar 3147 l
02A6  Lincoln Terminal Co. f Relined producks leminal lcaled in Charlolte, Nanh Canolng with & prosimalely 130,000 barreds of sloage capacily (Eco-Enargy, Inc | MA MA NA
v Blugknight Enargy Fariners, L.P. ! Twe asphalt terminals keated in Wimington, North Canalna and Dumfries, Virging with aparasimatsly 330,000 barrels snd " A MA
appromenely 555,000 barrels of aaphalt and lkant fusl ol storege, raspactively (Axecn Specalty Products)
0218 PBF Logistics LP { Four refined products {erminals keeaied near Philadelphia, Pennsylvania (Plans Al Ameancan Pipsine, LP.) 1080 7.0 25,00
D18 Epie Mickstrean LLC / Asalsall barminal localed in Geangia willh 1.1 riillian banrels of seeage [Axean Specially Produsts LLC) MA MA NA
1215 Arc Logistics Parners L / Four rafined products baminals located in Alloona, Mechanicaburg, Dupaent and Soulh Willsmsport, Pennsyvenia (Gulf G, LP} B0 MA 2,60
1215 Arlight Capital Parness, LLC | Gulf O Limitad Partnership incliding 12 refined produsts terminals lozated in the norheastem LS. (Cumberand Farms, Inc. k. A, MA HA
10015 Kinder Mergan, Ing, f.TE.D% interastin 14 refined products tarminals Sroughout the U5, and 10000% of a refined products terminal in Des Plainas, Minois (BF 3500 HA 48,10
Preducts Morth Amesica Inc )
1015 USD Fanners LF 10.8 milien bamed cide-by-rai terminal ocatad in Casper, Wyoming (Caspar Crude 10 Rail Holdings, LLC T Sionepeak Infrastruciune Fannarsy 225.0 a.r 25000
D15 WEiang Enengy Fertners LF Y 10,1 millen barets of cruda of and refined produgls sierage at Compus Chrstl, Texas refinery {valeno Energy Comporation] AE5.0 9.3 46,04 “
OFE Avs Logishes Partners LP | Pawnes Crude Termingl and development assess (Unfted Eneray Tracing, LLC ! Hawkays Midstream, LLG) 766 8.3 383,00
0715 WTTI Enetrgy Pariners LP J 8.6% intarest i WTTI MLP B (WTTI MLP Pasners B.4.) 1087 a.a 4GB0 ul
DEME  Grawily Midstream, LLC ! 44-acre erude o legilics barminal |eeated on the Corpus Clisli Ship Channal [Trigeant, Lid.) 1000 MA 125.00
(- Keagalan Midstraam Partners LP ( Allanta-besed pelroleum products distibution tanminal (Panmster Tamminal LLC) a0 0.0 157.14
L3 Dralek Logislic Parirars, LP | El Derede Rail Offlasding Facility and Tyler Criede Ol Storage Tank {Oelek US Haldings, Inc. | 1.4 9.2 176 B ul
02015 Walera Energy Partners LP Y 38 milkan barrels of cude oil a_nd retfined products storage @t Houston, Texas refinery and 1000 milkon baerels of crude ol and refined BT a0 49,54 -
products a1 St Ghares, Leusana (Valars Enery Corparaticn)
01115 Global Parinars LP 7 Boabon Harbor Tenminal {Sobal Petraleun Corp.) 25T A 1.2 -
o5 MuStar Energy L.P.  Rafinad procucts tenminal in Lindan. M (Linden Holding Garg. ) 1425 il 3314
All Listed Transactions
Mean B.ix $100.40
Madian B85 52.50
Non-Dropaown Transactions
Mean 7.5x §137.49
Madlan 7.5 755
S Company and partnership fings and presenfations and invesiment ressarch
3 i . e rg
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Preliminary WPT Valuation Analysis

Precedent M&A Transaction Analysis — Terminals (cont’d) (% in millions, except per unit amounts)

WPT Financial Projections — Management Case

2017E Adjusted EBITDA $57.8
Relevant EBITDA Multiple 8.5x — 9.5x%
Implied Enterprise Value Range $§491.3 — $5491
(Less)/Plus: Estimated Net (Debt)/Cash on June 30, 2017 5.8
Implied Equity Value Range $4971 — $554.9
Projected Units Outstanding as of June 30, 2017 34.9
|__Implied WPT Unit Price $14.26 — $15.92 |
WPT Financial Projections — Upside Sensitivity
2017E Adjusted EBITDA $59.9
Relevant EBITDA Multiple 8.5% — 9.5x%
Implied Enterprise Value Range §809.1 — 55689
(Less)/Plus: Estimated Met {Debt)/Cash on June 30, 2017 6.8
Implied Equity Value Range $5159 — $575.8
Projected Units Outstanding as of June 30, 2017 34.9
| Implied WPT Unit Price $14.80 — $16.62 |
WPT Financial Projections — Downside Sensitivity
2017E Adjusted EBITDA $54.9
Relevant EBITDA Multiple 8.5 — 9.9x
Implied Enterprise Value Range 546869 — 35219
(Less)/Plus: Estimated Net {Debt)/Cash on June 30, 2017 4.3
Implied Equity Value Range $471.3 — $526.2
Projected Units Outstanding as of June 30, 2017 34.9
|__Implied WPT Unit Price $13.52 — $15.09 |
Somarce: WPT management
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Preliminary WPT Valuation Analysis

Peer Group Trading Analysis — Crude Qil and Refined Products MLPs (¥ in millions, except per unit amounts)
US Refined Product and Crude Oil MLPs

Price Equity Enterprise Enterprise Value / EBITDA Distribution Yield Distribution Total
Partnership sM2NT Value Value 2017TE 2018E Current 2017E Growth Return
Arc Logistics Partners LP §14 57 §284 5610 10.7x 10.1x% 12.1% 12.1% 2.5% 14.5%
Blueknight Energy Partners, L.P. 6.86 267 792 10.3 a5 8.5% 8.5% 4.1% 12.5%
Buckeye Partners, L.P. 68,07 9,280 13,702 12.0 11.6 7.6% 7.7% 3.1% 10.6%
Delek Logistics Partners, LP 31.48 781 1,173 10.0 8.1 8.8% 9.0% 5.5% 14.3%
Genesis Energy. L.P. 31.43 3,853 6.786 12.4 11.3 9.2% 9.4% 3.7% 12.9%
Global Partners LP 19.95 683 1,978 9.1 94 9.3% 9.3% 1.5% 10.7%
Holly Energy Partners, L.P. 3441 2,204 3,578 11.5 10.6 7.2% T 4% 3.4% 10.6%
Magellan Midstream Pariners, L.P. 73.789 16,826 21,022 16.3 15.0 4.7% 4.9% T.7% 12.5%
MPLX LP 35.34 14,781 21,312 10.5 6.6 6.1% 6.5% 8.7% 14.8%
NuStar Energy LP 45.87 4,354 8431 13.0 11.3 9.5% 9.5% 1.7% 11.3%
PBF Logistics LP 20.00 837 1,519 9.8 8.0 9.2% 9.5% 41% 13.3%
Phillips 66 Partners LP 5233 5,880 8,238 11.1 7.5 4.3% 4.9% 12.5% 16.8%
Plains All American Pipeline, LP. 27.40 19,856 31,004 13.6 11.7 8.0% 8.0% 2.5% 10.5%
Shell Midstream Partners, L.P. 31.80 5,772 6,323 15.1 10.2 3.6% 3.9% 15.5% 19.2%
Sprague Resources LP 26.10 559 1,120 a8 8.3 91% 9.4% 8.9% 18.0%
Sunoco Logistics Partners, L.P. 23.01 7,712 15,017 2.3 2.0 9.0% 9.7% 4.4% 13.4%
Sunoco LP 3049 3,505 7.947 1.7 16.4 10.8% 10.8% M MM
Tesoro Logistics LP 52.57 5,794 9,524 10.1 8.6 T.2% T.4% 6.0% 13.2%
TranshMontaigne Partners L.P. 43.05 710 1,002 8.9 8.5 6.7% 6.9% 4.8% 11.5%
Valero Energy Partners LP 46.33 3,192 4,014 11.7 8.1 3.7% 4.0% 15.8% 19.5%
VTTI Energy Partners LP 19.45 907 1,447 7.2 71 6.9% 7.1% 7.2% 14.1%
Western Refining Logistics, LP 24.90 1,516 1.814 10.1 74 7.3% T6% 5.5% 12.8%
Mean 10.7x 9.5x T.7% 7.9% 6.1% 13.7%
Median 10.6 9.2 7.8% 7.9% 4.8% 13.2%
|W0r|d Point Terminals LP $16.61 $579 $570 8.9x 8.9x 7.2% 7.2% 0.0% 7.2% |
Source: Parinership filings, FaciSet. IBES
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Preliminary WPT Valuation Analysis

Peer Group Trading Analysis — Crude Qil and Refined Products MLPs (cont'd)
(% in millions, except per unit amounts)

WPT Financial Projections — Management Case

2017E Adjusted EBITDA $57.8
Relevant EBITDA Multiple 9.5x — 11.0x%
Implied Enterprise Value $5491 — $635.8
2018E Adjusted EBITDA $59.9
Relevant EBITDA Multiple 9.0x — 10.0x
Implied Enterprise Value $539.5 — $599.5
Relevant Enterprise Value $5395 — 36358
(Less)/Flus: Estimated Met (Debt)/Cash on June 30, 2017 5.8
Implied Equity Value $545.3 — $641.6
Projected Units OQutstanding as of June 30, 2017 349
| Implied WPT Unit Price $1564 — $18.40 |
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Preliminary WPT Valuation Analysis

Peer Group Trading Analysis — Crude Qil and Refined Products MLPs (cont'd)
(% in millions, except per unit amounts)

WPT Financial Projections — Upside Sensitivity

2017E Adjusted EBITDA $59.9
Relevant EBITDA Multiple 9.5x — 11.0x%
Implied Enterprise Value $568.9 — $658.8
2018E Adjusted EBITDA $63.1
Relevant EBITDA Multiple 9.0x — 10.0x
Implied Enterprise Value $567.7 — $630.8
Relevant Enterprise Value $567.7 — 36588
(Less)/Flus: Estimated Met (Debt)/Cash on June 30, 2017 6.8
Implied Equity Value $574.5 — $665.6
Projected Units OQutstanding as of June 30, 2017 349
| Implied WPT Unit Price $16.48 —  $19.09 |
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Preliminary WPT Valuation Analysis

Peer Group Trading Analysis — Crude Qil and Refined Products MLPs (cont'd)

(% in millions, except per unit amounts)

WPT Financial Projections — Downside Sensitivity

2017E Adjusted EBITDA $54.9
Relevant EBITDA Multiple 9.5x — 11.0x%
Implied Enterprise Value §521.9 — $604.3
2018E Adjusted EBITDA $50.9
Relevant EBITDA Multiple 9.0x — 10.0x
Implied Enterprise Value $4581 — $509.0
Relevant Enterprise Value $4581 — 36043
(Less)/Flus: Estimated Met (Debt)/Cash on June 30, 2017 4.3
Implied Equity Value $462.4 — $608.6
Projected Units OQutstanding as of June 30, 2017 349
| Implied WPT Unit Price $13.26 — $17.46 |
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Premiums Paid Analysis — MLP Buy-Ins and Mergers'

(% in millions)

Transaction Premium
Date Eqjuity Enterprise
Announced Acquiror(s) | Target Consideration Value Value 1-Day 5-Day 30-Day
3-Mar-17 VTTIB.V./ VTTI Energy Partners LP Cash §481.0 58217 B.0% 4.8% 12.7%
1-Feb-17 ONEOK, Inc. | ONEOK Partners, L.P. Stock-for-Unit 9,278.3 17,1156 25.8% 22.2% 23.4%
26-Jan-17 Enbridge Energy Co, Inc. | Midcoast Energy Partners, L.P. Cash 170.2 641.3 {8.6%) {1.8%) 10.3%
24-0ct-18  American Midstream Pariners, LF ! JP Enargy Pariners LF Unit-far-Urit 2953 4521 14.5% 13.7% 10.5%
26-Sep-16 TransCanada Corporation ! Columbia Pipaline Parthers LP Cash 11,7111 2,287.0 11.1% 15.0% 25.6%
1-Aug-16 Transocean Ltd./ Transocean Partners LLC Stock-for-Unit §62.8 1,608.0 15.0% 10.9% 1.0%
31-May-16 SemGroup Corporation { Rose Rock Midstream, L.P. Stoack-for-Unit 884.0 1,647.3 0.0% 0.9% 52.4%
3-Mov-15 Targa Resources Corp. / Targa Resources Partners LP Stock-for-Unit 66731 T.216.2 18.4% 231% 14.9%
26-0ct-15 Western Refining, Inc. / Northern Tier Energy LP CashiStock-for-Unit 2,513.6 2,746.4 14.0% 11.9% 12.7%
13-Jul-15  MPLX LP / MarkWast Energy Partners, L.P. Unit-far-Unit 16,736.0 18,9560 31.86% 35.8% 29 8%
13-May-16 The Williams Companies, Inc. / Williams Partners L.P. Stock-for-Unit 34,2376 54,142.3 17.9% 17.1% 13.5%
6-May-15 Crestwood Equity Partners LP f Crestwood Midstream Partners LP Unit-for-Unit 3,5326 6,251.3 17.2% 17.4% 27.6%
26-Jan-15 Energy Transfer Partners, L.P. ! Regency Energy Partners LP Unit-for-Unit 11,155.6 17.955.6 13.2% 16.4% 10.6%
27-Oct-14  Access Midstream Partners LP / Williams Pariners L.P. Unit-for-Unit 25925.8 37,006.8 6.5% 6.68% 5.4%
13-0ct-14  Targa Resource Parners LP / Atlas Pipeline Partnars, L.P. Unit-far-Unit 4,065.4 5,908.8 15.0% 7.8% 3.0%
1-0ct-14  Enterprise Preducts Partners L.P. / Qiltanking Partners L.P. Unit-far-Unit 5523.0 6,051.0 5.6% 4.8% 5.8%
10-Aug-14 Kinder Morgan, Inc. / Kinder Morgan Energy Partners, L.P. Stock-for-Unit 36,6891 58,551.1 12.0% 10.8% 10.7%
10-Aug-14 Kinder Morgan, Ine. / El Pagse Pipeline Partners, L.P. Stock-for-Unit 5,288.5 10,021.5 15.4% 13.8% T.3%
10-0ct-13  Regency Energy Partners LP / PYR Partners, L.P. Unit-far-Unit 3,899.3 5,664.3 25.8% 25.2% 23.7%
27-Aug-13 Plains All American Pipeline, L.P.  PAA Natural Gas Storage LP Unit-far-Unit 1,713.6 2,271.9 8.5% B.T% 7.2%
T-May-13 Ploneer Natural Resources Company / Ploneer Southwest Energy Partners L.P. Stock-for-Unit 933.0 1,086.0 23.0% 27.5% 9.6%
6-May-13  Inargy Midstream, L.P. f Crastwood Midstream Partners LP Unit-far-Unit 16147 2,402.0 4.6% 1.7% 1%
29-Jan-13  Kinder Margan Energy Partners, L.P. / Copano Energy, L.L.C. Unit-far-Unit 37775 4,724.3 21.8% 21.7% 36.7%
23-Feb-11 Enterprise Products Partners L.P. / Duncan Energy Partners L.P. Unit-for-Unit 2405.0 3,302.8 27.9% 27.7% 27.4%
Median 15.0% 13.8% 12.7%
Mean 13.68% 14.0% 17.1%
MLEIE uy.inz Max 279%  207%  52.4%
Min (8.6%) (1.8%) 1.0%
Median 14.8% 13.7% 11.7%
Mean 14.53% 14.3% 16.4%
AlIMLF Mergers Max 31.6%  35.8% 52.4%
Min {8.6%) (1.8%) 1.0%
[ WPT at §17.00 per Unit versus Unaffected March 31, 2017 Price 4.5% 5.1% 1.4% |
Sowce: Parinership filings
Mobe: 1-Diay dnd 5-Diay prices based on business days. 30-Day prices baded on calendar diys
1. Highlighted transactions are those that are MLP buy-ins
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Premiums Paid Analysis — MLP Buy-Ins and Mergers (cont’d)

Premiums Paid Analysis — MLP Buy-Ins

1-Day 5-Day 30-Day
Relevant Unit Price $16.27 $16.17 $16.77
Historical MLP Buy-In Premium Range (86%) — 279% (1.8%) — 27.7% 1.0% —  524%
Implied Transaction Price Range $1487 — $2080 $1587 — $2065 $1693 — $2555
Median Buy-In Premium 15.0% 13.8% 12.7%
[Median Implied Transaction Price $18.71 $18.40 $18.90 |
Premiums Paid Analysis — All MLP Mergers
1-Day 5-Day 30-Day
Relevant Unit Price $16.27 $16.17 $16.77
Historical MLP Merger Premium Range (8.6%) — 31.6% (1.8%) — 35.8% 1.0% — 52.4%
Implied Transaction Price Range $1487 — $21.41 $1587 — $2195 $1693 — $2555
Median Merger Premium 14.8% 13.7% 11.7%
[Median Implied Transaction Price $18.67 $18.39 $18.73 |
Sowice: Padneship filings, Based on the WPT unaffectked price as of March 31, 2007
Mobe: 1-Day and 5-Day prices based on business days: 30-Day prices based on calendar days
Evercore 43
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A. Weighted Average Cost of Capital Analysis
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Weighted Average Cost of Capital Analysis

WPT Weighted Average Cost of Capital - CAPM

($ in millions, except per unit amounts)

Unit Price Market Equity Total Debt and Total Debt ! Adjusted Unlevered
Eartnership 52y Value __Preferred Equity __Total Capitalization  _ Beta'  _  Beta®
Arc Logistics Partners LP $14.57 $263.8 $245.0 46.7% 1.31 0.63
Blugknight Energy Partners, L.P. 688 2667 5287 66.5% 1.06 047
Buckeye Pariners, L.P. 65,07 9,250.3 4,486.8 H26% 1.18 0890
Dielek Logistics Pariners, LP 3148 TE14 3820 33.4% 130 0.98
Ganesis Enargy, LP. 3143 38627 2,989.2 43.5% 1.33 0.6%
Glabal Partners LP 1885 652.8 1,.500.5 65.6% 0.76 0.34
Holly Energy Partners, L.P. 3441 2,204.4 1,243.9 36.1% 1.15 0.64
Mageltan Midstream Parlners, LP. 7379 16,825.9 42031 20.0% 0E 0.7n
MPLX LP 3534 14,760.5 6,654.0 0% 1.24 0.96
MuStar Energy LP 4587 4,364 .4 4,104.1 48.5% 120 0.74
PBF Lagistics LP 2000 837 5324 38.9% .81 0.57
Phillips &6 Partners LF 5233 5,879.9 2,359.0 28.6% 0.90 orz
Equity Plains All American Pipaling, LP. 2740 19,8556 11,2200 36.1% 1.16 0.64
Cost Shell Midstream Partness, L.P. .90 5771.9 66853 10.6% 093 0.56
Sprague Resources LP 2610 568.0 5638 50.2% 1.05 083
Sunces Logistics Partners. L.P. 230 77119 73130 48.7% 1.66 1.03
Sunoce LP 3049 3,504.8 4,561.0 56.5% 1.20 0.65
Tesoro Logistics LP 5257 5,793.5 3,765.0 30.4% 1.13 0.7e
Transhontaigne Partners L.P. 43,05 T09.9 2025 29.2% 052 0nEs
alero Energy Pariners LF 48,33 31916 £254 20.5% 068 0.59
WTTI Energy Partners LP 19.45 907 4 5600 38.2% 1.14 0.82
Western Refining Logistics, LP 24890 1,516.0 330 17.1% 1.18 1.04
ean /AT 108 077
Median 371% 1.15 0.80
World Point Terminals LP §16.61 $5679.0 - =% 0.88 0.88 |
Risk-fres Rate * 2.7%
Unleverad Bata 0.80 Py
Debt and Freferred { Total Capitalization 371% WACC Sensitivity
Adjusted Leverad ity Beda 111 i e .
i Jim e _Eq""ly S Debt and Preferred / Total Capitalization
ar IS remium |
Small Cormpany Risk Premiurm * 2.1% 25.0% 37.1% 55.0%
i Ay O
Equity Cost of Capital 11.5% = 0.65x 8.3% 8.0% 7.7%
Pra-Tax Cost of Debt” 8.5% g s
Afier-Tax Cost of Debt 4.2%
33 0.80 2.1% 8.4%
[WAEE B.8% | £
0.95 9.9% 9.6% 9.1%
1. Sourca: Predicied raw betas from FactSet; Adjusted Equity Beta cakulated as: (0.67) - Raw Beta + {0.33) - 1.0
2 w Eela ag: Adj Equity Bela - [ESE + D « (1-T]); Assurmes corporale tay rate of 35 0%
3. Z0-year Treasury as of May 12, 2017
4. Source: Dulf and Phelps
-3 Decile: B decile wilh equity valus range of $569.5 million to 51,0304 mdlicn
€. Equily Cost of Capitel calculated as: Rizk-fres rate + (Leversd Equily Beta « Market Riak Premium) + Small Company Rigk Premium
7. Based ananalysis of yisld-te-worst of leng-term debt issusd by nan-nvestment grade membens of WPTs crude ol and refined produsts peer grows
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Weighted Average Cost of Capital Analysis

WPT Cost of Equity — Total Expected Market Return

($ in millions, except per unit amounts)

Unit Price Market Equity Tatal
Partnership 512117 Valug Current Yield Distribution Growth' Return®
Arc Logistics Partners LP 51457 5283.8 12.1% 2.5% 14.5%
Blusknight Energy Partnars, L.F. 6.86 2667 5.5% 4.1% 12.9%
Buckeye Partners, L.P. 66.07 9,280.3 TE% 3.1% 10.6%
Delek Logistics Partnars, LP 31.48 781.4 5.8% 5.5% 16.7%
Genesis Energy. L.P. 31.43 38827 9.2% 37% 12.8%
Global Partners LP 19.85 G828 9.3% 1.5% 10.8%
Hully Enargy Partnars, L.P. 34.41 22044 T2% 3.4% 13.5%
hagellan Midstream Partners, L.F. 7379 16,8269 4.7% T. 7% 12.58%
MPLX LP 35.34 14,7805 6.1% 8.7% 17.1%
MuStar Energy LP 45 87 4,354.4 9.5% 1.7% 12.7%
PEF Legistics LP 20,00 8371 9.2% 4.1% 14.4%
Total Phillips 68 Partners LP 52.33 5,879.9 4.3% 12.5% 19.1%
Raturn Plains All American Pipeline, L.P. 27.40 19,8556 8.0% 2.5% 10.5%
Shell Midstream Partners, LP. 31.20 57719 3.6% 15.5% 20.2%
Sprague Rescurces LP 26.10 558.89 9.1% §.9% 18.6%
Sunoco Logistics Partners, LP. 23.M T.711.9 9.0% 4.4% 19.6%
Sunoco LP 30.48 3,504.8 10.8% Mk 10.8%
Tesors Logistics LP 5257 57935 T2% 6.0% 16.9%
Tranghantaigne Partners LP. 43.06 T00.9 6.7% 4.8% 13.3%
alero Engrgy Partners LP 45.33 31918 37% 15.8% 20.8%
VTTI Energy Partners LP 19.45 9074 6.9% T2% 14.4%
Western Refining Lagistics, LP 24.90 1,516.0 7.3% 5.5% 13.8%
Mean 14.9%
Median 14.1%
[World Point Terminals LP $16.61 $579.0 7.2% 0.0%3 7.2% |
Source: Fact Set, Pannearahip filings
Mote: Market dala as of May 12, 2017
1. Distibution Growdh calcutsied using available IBES annual estirmates
2. Adjusted for GPIDR take
3. 2017E-2MYE distibuticn growth
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The Conflicts Committee of the Board of Directors of
WPT GP, LLC

Discussion Materials Regarding Project Bear
April 18, 2017
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These materials have been prepared by Evercore Group L.L.C, ("Evercore”) for the Conflicts Committee of the Board of Directors of WPT GP,
LLC [("WPT") to whom such materials are directly addressed and delivered and may not be used or relied upon for any purpose other than as
specifically contemplated by a written agreement with Evercore. These materials are based on information provided by or on behalf of the
Board and/or other potential fransaction participants, from public sources or otherwise reviewed by Evercore, Evercore assumes no
responsibility for independent investigation or verification of such information and has relied on such information being complete and accurate in
all material respects. To the extent such information includes estimates and forecasts of future financial perfarmance prepared by or reviewed
with the management of the Board and/or other potential transaction participants or obtained from public sources, Evercore has assumed that
such estimates and forecasts have been reasonably prepared on bases reflecting the best currently available estimates and judgments of such
management {or, with respect to estimates and forecasts obtained from public sources, represent reasonable estimates). No representation or
warranty, express or implied, is made as to the accuracy or completeness of such informatien and nothing contained herein is, or shall be relied
upon as, a representation, whether as to the past, the present or the future. These materials were designed for use by specific persons familiar
with the business and affairs of the Board. These materials are not intended to provide the sole basis for evaluating, and should not be
cohsidered a recommendation with respect to, any transaction or other matter. These materials have been developed by and are proprietary to
Evercore and were prepared exclusively for the benefit and internal use of the Board.

These materials were compiled on a confidential basis for use by the Board in evaluating the potential transaction described herein and not with
a view to public disclosure or filing thereof under state or federal securities laws, and may not be reproduced, disseminated, quoted or referred
to, in whole or in part, without the prior written consent of Evercore.

These materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Evercare (or any
affiliate) to provide or arrange any financing for any transaction or to purchase any security in connection therewith. Evercore assumes no
obligation to update or otherwise revise these materials. These materials may not reflect information known to other professionals in other
business areas of Evercore and its affiliates.

Ewvercore and its affiliates do not provide legal, accounting or tax advice. Accordingly, any statements contained herein as to tax matters were
neither written nor intended by Evercore or its affiliates to be used and cannot be used by any taxpayer for the purpose of avaiding tax penalties
that may be imposed on such taxpayer. Each person should seek legal, accounting and tax advice based on his, her or its particular
circumstances from independent advisors regarding the impact of the transactions or matters described hersin.
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Executive Summary

Introduction

B Evercore Group L.L.C. ("Evercorg”) is pleased to provide the following materials to the Conflicts Committee of the Board of
Directors of WPT GP, LLC {the "Conflicts Committee”), the general partner of World Point Terminals, LP ("WPT" ar the
“Partnership"), regarding the proposed acquisition of all publicly-held common units representing limited partner interests in WPT
from the current holders of such units (the “Unaffiliated Unitholders™) by World Point Terminals, Inc. ("WPT, Inc.") (the “Proposed
Transaction™)

= As per the offer letter and SEC filing, the Proposed Transaction is structured as a two-step transaction pursuant to which (a)
WPT, Inc. or one of its affiliates will commence a tender offer to purchase all of the issued and outstanding common units of
WPT not already owned by WPT, Inc. or its affiliates for cash at a price of [$16.80] (the “Proposed Consideration™)

e The Proposed Consideration represents a 3.3% premium to WPT’s closing unit price of $16.27 as of March 31, 20177

s The Proposed Consideration represents a 0.5% premium to WPT’s 30-day average unit price of $16.72 as of March 31,
20171

¢ Proforma for the Proposed Transaction, WPT will cease to be a publicly-traded partnership and will be a wholly-owned
subsidiary of WPT, Inc.

Sowice: FactSet
1. Last unaffected trading date
Evercore S
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Executive Summary

Current Summary WPT Partnership Structure

Controlling
Shareholders

F3.0% Ownership
Interest

57.0% Ownership

100.0% Ownership Interest Irterast

Apex Qil Company, 100,05 Cwnership
. Inc. o PAN Group, L.L.C Jnigrest World Point Terminals, Inc.
WPT GP, LLC
80.0% of IDRs
100.0% Cwnership
18.4% LP Interest Interast
0.0% Non-Economic 20.0% of I0Rs

G ral Pai I 5,423,007 Commen Units

4.4% LP Intarest World Point Terminals, LP 4T3 LP intersst
L 20.0% of IDRs (NYSE: WPT) - 16,495,507
1,650,500 Common Lnks Market Capitalization': $591.6 MM G aion Uikt

66.0% Qwnership Intarest
100.0% Ownership Interest 79.9% LP Interest

10,402,500 Commaon Units

Center Point
Tel'mma: LCgmpamF- Public
Unithelders
| 32.0% O Interest I
Cenex Rensselear
Terminal, LLC N
(Albany Terminal) 0Bz w“rhw fterest
Operating
Subsidiaries

Sowrce: FaciSel, Partnership fings and WPT management
Mate: Cwnership inforrmation per WRT's 2016 10-K filing and impies 70.1% insider ownership; units cwned by The Novelly Dynasty Trust and St albans Global Management, Limited Parinership, LLLP aceounting for the
remaining 3.5% insider ownership indluted under Public Unilholders

Market data as of Aprl 12, 2017
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Overview of the Proposed Consideration

(¥ in millions, except per unit amounts)

Proposed Consideration $16.80
Total Units Outstanding (MM) 34.9
Resulting WPT Equity Value $585.7
WPT Net Debt’ (8.6)
Transaction Value §577.1
Offer Price $16.75]  $16.80)  $17.25 $17.75 $18.25 $18.75 $19.25
Implied Transaction Value $575.3 : $577.1 : $592.8 $610.2 $627.6 $645.1 $662.5
Premium | I
Unaffected Price: March 31,2017 $16.27 3.0% 1 3.3% 1 6.0% 9.1% 12.2% 15.2% 18.3%
10-Day VWAP 16.22 3.3% | 3.6% | 6.4% 9.5% 12.5% 15.6% 18.7%
20-Day VWAP 16.36 2.4% | 27% | 5.4% 8.5% 11.6% 14.6% 17.7%
30-Day VWAP 16.48 1.7% : 2.0% : 4.7% 7.7% 10.8% 13.8% 16.8%
Transaction Value / EBITDA | |
(WPT Financial Projections) I I
2017E $59.8 9.6x] 9.7x | 9.9x 10.2x 10.5x 10.8x 11.1x%
2018E 60.1 96 | 986 | 9.9 10.2 104 10.7 11.0
2018E 61.8 93 1 93 1 96 99 10.2 104 10.7
Transaction Value / EBITDA : :
(IBES Consensus Estimates) 1 1
2017E $65.1 8.8x | 8.9x 9.1x 9.4x 9.6x 9.9x 10.2x
2018E 65.4 88 |___88 | 9.1 93 9.6 9.9 10.1
Souree: FactSel, Partiership fings and WPT managsenent
1. Asof December 21 2016
EvErCORE 3 “:":f;?
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Historical WPT Unit Price vs. Proposed Consideration

$18.00 - $16.80 Offer
Unit Implied
Price Premium
At Close on March 31, 2017 $16.27 3.9%
& Prior Trading Dayg' Average 16.21 3.6%
10 Prior Trading Days’ Average 15.23 3.5%
$18.00 1 | 20 Prior Trading Days Average 16.43 2,2
30 Prior Trading Days' Average 16,72 0.5%
60 Prior Trading Days' Average 16,74 0.4%
120 Prior Trading Days’" Average 16.32 2.9%
180 Prior Trading Days' Average 15.97 5.2%
52 Prior Trading Weeks' Average 15,75 6.7%
$17.00 - 9 9
i,
[ =
$16.00 - v
A }
V — Price
e 5-Day
$15.00 -
e 10-Day
20-Day
—30-033,1
—GQ-Day
$14.00 4
120-Day
180-Day
52-Week
= =Propased Consideration
§13.00 . r r r T . - . - T : . . r . . - T v . T . T . . .
w o @ w0 o o © o [£e S o] o @ w @ o 0w w @ I~ I~ ~ ™~ [ I~ [
- - — - - = = = — = — - = - = — — = — — - — —_ — - — —
S § 8§38 8888888 8388888888888 ¢80’ % §
- b5 & ] =S = & Eﬂ ol I 7<) =] F @B = 5 & @ @ S a0 o= &= =
¥ T 9 = o - 4o g o & T @ T 2 - 4o - o g o = 9@ g z & T 2
= < [rs} @ [Ts} = o @ i 3 4 - - — ol - o ] ]
- = — — —
Sorce: FaciSet
EVERCORE 4 S
-"n -
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Summary Market Data

Market Capitalization

(¥ in millions, except per unit amounts)

Balance Sheet and Credit Data

As of April 13, 2017

As of December 31, 2018

Teotal Units Cutstanding 349 Cash and Marketable Securities 556
Comman Unit Price $16.97 Shart-Term Debt -
Total Equity Value $591.6 Lang-Term Debt -
Plus: Preferrad Equity - Total Debt -
Blus: Wet Debt (8.8} Met Debt (58.6)
Plus; Minority Interest - Plus: Mingrity Interest -
Emterpnse Value $583.0 Plus: Partners' Capital 182.0
|BES Data Net Book Capitalization 51834
Metrie YioldiMultipla Revalver Availability { Total Revelver Capacity 5200.0 / $200.0
Distribution Yield Met Debt / Met Bock Cap MrA
Current $1.20 7% Met Debt / 2017E EBMDA NI
2017E 120 1% Met Debt / 2018E EBITDA MM
2018E 1.20 7.1%
EV/ERITDA Current Ratings (Senior Unsecured):
2017E $65.1 9.0x Moody's NA
2018 65.4 8.9 S&F NA
Unit Price and Distribution Information General Partner Incentive Distribution Rights
$20.00 - 200 [ Gt cly Desiribistan gr LP Uit $0.5080 |
o Gaariorly Total Total Total Total
$15.DU o $1 .60 W LP Quarterly Cuarierty Digtribution Total Quartary Quartery Annual Annusl
E‘. Digéribution Distributicn o GP LP Units  Distribution Distribution Distribation  Distribution
8 E %10 LP % bo GP Rarge Wiithin Rangn por LF Unit Oulstanding 1o LPs 10 GP 10 LPs. o GF
2 $18.00 4 $1.20 5 OGEE GO S0.0000 509850 3000 500000 EX] 05 3 s [
& g 22.0% 180% 03450 0.370 - - 48 - - - -
T $14.00 + - 080 o TEO0% IS0 OTED 0.4500 - - E'L] - - B -
= @ SO0%  SOOY 04500 - - 348 = = = —
$12.00 4 - §0.40 c S5 = e =
$1O DU $C| DU = % of Total Distributions to the GF 0%
. . | % of Total Distributions to the IDRs 0.0%
41315 BM2ME 1212156 41216 BM216 121216 41317
Distribution per Unit ——Unit Price
Source: FactZet, public filings and WFT managemsnt
EVERCORE S
-"n -
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WPT Situation Analysis

Wall Street Research ($ in millions, except per unit amounts)
Summary Price Targets Analyst Recommendations
Firm Analyst Date Recommendation "'-i-;;.&;{'ﬁﬁ&;“i
Stephens Matt Schmid 04/05/17  Equahweight $17.00 E
Stifel Selman Akyol 03/1517 Hold 16.00 §
]
EVA Dimensions  Neil Fonseca 12117/16  Buy __“___________r\i.ft_j
Median: $16.50
Mean: 16.50 Hald (2)
Low: 16.00 B7%
High: 17.00
Distribution Per Unit Estimates EBITDA Estimates
$2.00 $100.0 4
o o o o o o o o o G = oo o P - ; @
$150 4 & & & o o N & & w5_0-§§%§ Eﬁédg -
55 5 5 55 5 5 & 2 8 &
$50.0 4
$250
! 3 4 : S
2017E 2018E 20M9E 2017E 2018E 2018E
u Stephans = Stifel WPT Management wIBES Consensus
Souwrce: FactSet, VWall Strect Research, Blosmbeng
EVERCORE & BN
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Wall Street Research Commentary

“World Point cited high regulatory costs as a small publicly traded partnership, and a refatively small float as materially
constraining its ability to create ongoing unitholder value. WPT has been unable to find reasonably priced expansion
projects and stated reduced valuations for dropdown transactions have made it unlikely that future dropdowns
will occur in the near term. We agree that further unit appreciation is limited without growth opportunities...”

— Stephens, Matt Schmid
April 4, 2017

“World Point's fee-based, stable cash flow model is atiractive. . .\We expect unitholders will continue receiving a
$0.30/quarter distribution through 2018 or a 7.5% yield on WPT's current price.. WPT currently trades at 8.5x our 2018
LP EBITDA estimate, which is an approximale 2.6x discount to its peers. We nofe over the previous 12- and 24-month
periods, WPT has traded at an approximate discount of 2.7x. We confinue to like WPT's fee-based asset model, debt-
free balance sheet and high distribution coverage, but valuation and management limit any bullish thesis.”

- Stifel, Selman Akyol
March 15, 2017

EvErCORE 7
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Historical Trading Performance

8/8M13: WPT prices its initial public
offering at $20.00 per unit and on the
first day of trading its unit price

6M8M4: Announces acquisition of
additional two terminal facilities in Maobile,
AL with total shell capacity of 1,826
MBhls for approximately 314 million of

1218M14: Announces agreement to acquire a

terminal in Greensboro, NC from Apex Qil
Company for 1,550,000 common units,
representing approximately $28.4 million

decreases by 1.5% to close at $19.70 cash

£30.00 1 per unit on 4,1 million trades H H r 2000
i t | 3/26/15: Announces financial results for
H H 12/4/14: Announces damagea to : | year ended December 31, 2014 including
rssrrsssnnsanssnnnns s nnaned Galveston, TX terminal dock resulting 2 %0.2 million increase in net income
: in temporary unavailability : | compared to year ended December 31,
2013
i ¢ [ 441T: Announces reception of tender | [ 1600
$25.00 - ORSEI B i i | offeracquisition proposal from World
: H H Point Terminals, Inc. te purchase all of
E : r;-uuuuu-u——uuuu-uu--;-uuuuu---—--uuu-- E the OUISTiandII'Ig Common Unlts at a pl‘ice
: § of $16.80 of cash per common unit
H : =
i u k1,200 &
s 3
£ 5
% £20.00 : =3
£ : 2
=1 H &
H @
' &
iFanm =
$15.00
L 400
10,00 T T T T T T T T T -
BEMN3 1220013 53014 BS54 112715 GM11M15 102315 WENE THBME 112816 43T
Volums ——WPT Price
Source: FactSet. Fartnership filings
Mote: Market data as of Aprl 13, 2017
EVERCORE 8 T_:F:‘P":?
e
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Equity Ownership Summary

Current Unitholders Units. % of Total
Institutional
Top 10:
ClearBridge Investments LLC 2,086 638 6.0%
Advisory Research, Inc. 795,372 2.3%
Lafitte Capital Management LP 675,000 1.9%
Muveen Asset Management LLC 627,307 1.8%
Trafelet & Co. LLC 373,045 1.1%
\Wells Fargo Bank, NA (Private Banking) 253,705 0.7%
Deutsche Asset Management Investment GmbH 148,797 0.4%
Stephens Investment Management Group LLC 81,804 0.2%
GSA Capital Partners LLP 77.100 0.2%
Morgan Stanley Investment Management, Inc. 45,196 0.1%
Other 4032874 11.6%
Total Institutional Ownership 9,194,838 26.4%
Insiders
Warld Point Terminals, Inc.™2 23,158,514 66.4%
ApexQil Company, Inc.* 2,507 662 7.2%
Total Insiders 25,666,176 73.6%
Total Units Outstanding 34,861,014 100.0%
Short Interest 12,660 0.0%

Souwce; Fact3el, Bloomberg

1. Includes cormmon wits awmed through CPT 2040, LLC

2, Includes 250 000 units owned by The Movelly Dynasty Trost nol shoen in ang structere chad

30 Includes 957 G52 units ewnad by Paud Nowelly through 51 Albans Global Management, Limitsd Parnership, LLLP nat shown in org structure chart

EvErCORE 2] Sy
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WPT Operating Asset Overview and Projections

Locations by Core Region

Core Services

B Link between to the upstream and downstream
segments of the oil & gas and chemical
industries

B Address disconnect between location and
timing of the production and consumption of

¥ refined products
4 B Product specification to meet regulatory
Nowark, NJ requirements and product composition
’ (blending)
Salisbury, MD B Storage and connectivity for marketers and

traders of physical petroleum products

Operating Capacity by Region

Midwest
12%

N. Little Rocf

Jacksonville, FL

Baton Rouge
Galveston, TX

East Coast
GuIf Coast 53%
35%
~—h
EvERCORE 10 B
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WPT Operating Asset Overview and Projections

Core Region — East Coast

Overview Capacity Utilization by Terminal
2,500 -
B Typically aggregate product by barge or pipeline for local hoo.o%
markets 2,000
B Growth projects: £
» Construction of 100,000 Bbls of asphalt storage in {1,500
Chesapeake, VA in Q1 2017 and to be contracted by 5
Apex starting in Q2 2017 (35,000 Bbls of capacity £ 1,000
was removed in Q1 2017) =
»  Two additional tanks of ~195,000 barrels of storage 500
capacity planned for the Jacksonville terminal
B Expectations that WPT will be losing Apex contracts at 5 PR & o
the Albany and Gates terminals, which could result in a @°§ & “?é\““\\ eéeé* {\:;0‘5‘ @ﬁ Qe:s‘g &b@ & .g’d
loss of $4-$5 M in revenue if the capacity isn't re- o & & @e?' @e?@ o
contracted
Active Storage
City State Region Capacity Product Supply Method Delivery Method
Glenmount MY East Coast 2,103 Gasoline, Distillate, Kerosene, lce Melt Barge, Ship Pipeline, Truck
Baltimore MD East Coast 1,267 Gasoline, No. 2 oil, Kerosene, Ultra-Low-Sulfur Diesel,  Barge, Ship, Colonial Barge, Ship, Truck
Ethanol Pipeline
Jacksonville FL East Coast 1,130 Gasoline, Distillate, Ethanal, Biodiesel Barge, Rail, Ship, Truck Barge, Truck
MNewark MJ East Coast 1,064 Gasoline, Distillate, Biadiesel, Heating Qil, Ethanol Barge, Colonial Pipeline  Barge, Truck
Greenshoro NC East Coast 684 Gasoline, Distillate, Biodiesel, Jet Fuel, Ethanol Colonial Pipeline, Truck  Truck
Weirton Wy East Coast 880 Crude Oil Barge, Truck Barge
Chesapeake VA East Coast 625 Gasoline, Liquid Asphalt, Distillate, Aviation Gas, Barge, Rail, Ship, Colonial Barge, Ship, Truck
\iegetable Qil, Biodieseal Fipeline
Albany NY East Coast 384 Gasoline, Distillate, Kerosene, Ethanol, Biodiesel Barge, Rail, Ship, Truck  Truck
Gales MY East Coast 276 Gasoline, Distillate, Ethanal, Jet Fuel Buckeye Pipeline, Sun Truck
Pipeline
Salisbury MD East Coast 177 Gasoling, Ultra-Low-Sulfer Diesel, Heating Qil, Ethancl  Barge, Truck Truck
Evercore 1 ‘;:‘.‘:ﬁ'?
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WPT Operating Asset Overview and Projections

Core Region — Gulf Coast

Overview Capacity Utilization by Terminal

B Core services in the region include bulk storage and
product blending 2000 4
B Growth projects:

5
» Construction of ~89,000 Bbls of storage completed g 1,500 4
and under contract with a third-party customer at the £
Blakeley Island terminal in Mobile, AL during Q1 5 1,000
2017 =
B Potential supply-side glut in the region 500

B Termination notices received at Baton Rouge and
Galveston from third-party customers

100.0%

B Higher future operating costs at Galveston associated oF 5 58 #@““ &
with increased need for dredging in the region to ensure @‘P {S@ Q,\'ir* ‘@l- ws':\@
. - . o
terminals are accessible by ship/barge P G <
Active Storage
City State Region Capacity Product Supply Method Delivery Method
Galveston T Gulf Coast 2,020 Vacuum Gas Oil, Vacuum Tawer Bottoms, Bunker Fuel, Barge, Ship Barge, Ship, Truck
Mo 6 oil
Baton Rouge LA Gulf Coast 1,840 Mo. 6 oil, Vacuum Gas Qil, Liguid Asphalt, Carbon Black Barge, Rail, Ship Barge, Rail, Truck
Blakelay AL Gulf Coast 1.281 Gasoline, Crude Qil, Distillates, Ethanol, Residual Fuels, Barge, Ship Barge, Ship, Truck
Bindiesel, Ultra-Low-Sulfur Diesel
Chickasaw AL Gulf Coast 652 Aszphalt, Crude Oil, Residual Fuels, Biodiesel Barge, Rail, Ship, Truck  Barge, Rail, Ship,
Truck
Evercore 12 “;E‘:ﬁ'ai
BT E
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Core Region — Midwest

(% in millions)

Overview Capacity Utilization by Terminal
. 1,000 4
B Services provided to major refiners and marketers
. . A 800
B No growth projects planned in the region c
. . . o T 600 4
B The Midwest region has the highest utilization rate but %
accounts for apprpxlmately 10% of the business based 2 40 - 99.0% i
on storage capacity g
98.0%
. . . . 200 4 o
B Termination notice received from third-party customer at A000%
North Little Rock terminal
@ 2 &
N5 Q‘Jﬁ é’i‘&\ e,@.
= 0-&9 & ¥
\;.
Active Storage
City State Region Capacity Product Supply Method Delivery Method
Granite City IL Midwest 821 Liguid Asphalt, Polymer facility Barge, Rail Barge, Rail, Truck
St. Louis MO Midwest 351 Liguid Asphalt Barge Barge, Truck
N.Litle Rogk AR Midwest 316 Gasoline, Caustic, Diesel, Biodiesel Barge, Magellan Pipeline  Pipeline, Truck
Memphis TN Midwest 213 JetFuel, Aviation Gas, Biodiesel Barge Barge, Truck
Pine Bluff AR Midwest 126 Mo. 2 oil, Caustic Barge Barge, Pipeline, Truck
EvErRCORE 13 e
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Top Ten Customers by Revenue

Customers by % of 2016 Revenue

Customers by % of 2016 Revenue

Company Years % of 2016 Revenue
Apex Oil
21 40.0%
Company, Inc.
Customer B 15 10.0%
Customer C 10 6.0% rpecon
Custamer J Cqu:E::. Ine.
Customer D 22 4.0% 28
Custorer |
I
Customer E 11 4.0%
Custornar H
3%
Customer F 3 4.0%
Customer G
4%
Customer G 3 4.0%
Customer F
4%
Customer H g 2.0%
Customer | 1 3.0%
Customer Ot
A Customer C Cuglomer B
Customer J 2 2.0% Py 0%
COther 20.0%
Total 100.0%
EVERCORE 1 ey
‘-"F"’ 3
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Financial Forecast Assumptions

Upside Sensitivity Management Case Downside Sensitivity
East Coast
= Assumed 100 MEbIs not renswed in + Assumead 100 MBbBIs not renewed in = Assumed 100 MEbls not renewed in
Gatas August 2017 and axpected to remain August 2017 and expected to remain August 2017 and expectad to remain
unfilled unfilled unfilled
== + =400 MBbls assumed to be recontracted
Glenmant i red?ig‘gﬂs assumed to be renewed at a at a reduced rate = ~300 MBbls assumed to be not renewed
] = ~400 MEbls assumed to be not renewed
Gulf Coast
Batan Rouge = Contracts, associated with ~500 MBbls, + Contracts, associated with ~500 MBbis, + ~500 MBbls not renewed and remains :
4 renewed at current rate renewed at a reduced rate uncentragted i
................... .
+ 250 MBbls associated with expiring
Galvesten : = =570 MBbis associated with contract f::;:am remains contracted at current + ~570 MBbls associated with contract not 1!
i renewed at current rates « Reduction in revenues due to renewed an.c.’.f.TTFs unconiracted J
recontracting lag far ~320 MBbls
Midwest

Morih Little Rock

Growth Projects

Other Assumptions

= ~50 MBbis not renewed and remains
untenirasted

- Mew starage of ~200 MBYls expected
anling 3 2018

- Customers for new storage assumed o
be confracted beginning 013 2018

= Additional $500.000 in maintenance
expense related to dredging

= Additional $500,000 of SG&A in 2017
related to professional fees

* Labor expenses increase 2,0% annually
beginning in 2017

= ~30 MBbis not renewed and remains
uneontrasted

= New starage of ~200 MBbls expected
anline 03 2018

= Customers for new storage assumed to
be contracted beginning Q3 2018

+ Additional $500,000 in maintenance
expense related to dredging

+ Additional $500,000 of SGEA in 2017
related to professional fees

+ Labor expenses increase 2.0% annually
beginning in 2017

= ~30 MBbls not renewed and remains
ungentrastad

+ Mo customers assumed for ~200 Mbls
new storage coming online Q3 2018

= Mo sdditional dredging performed

 Indicates assumption different from
| Management Case that results in a positive
~ impact to EBITDA

. Indicates assumption different from
Management Case that results in a negative
impact to EBITDA

Mobe: Includes anby cerain materal assumgtions made and may not represent all variations of possile soenarniog, Assumptions preliminarily ieviewed by management but remain subjict fo ongoing management review,
Assumes sontracts at all sther terminals renow at cxisting rates

EvErCORE 15 Sl
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Summary Financial Overview

Revenue Adjusted EBITDA
1100 - [ 2017E-2019E 0 -
s - s CAGR w00 S a5
$1050 { 2 2 5 2 — ¥4 8 8 g ¢ 8 o
2 o = @ 16% | $80.0 4 3 8
$000 { © & o g 2 B ===== ' : 2
o : 1.0% | $50.0 4
$95.0 2 o l====s
90.0 2 3 08
$90.0 1 @ h $30.0 1
$85.0 A $20.0
$80.0 4 $10.0
$75.0 4 . \ s :
2017E 2018E 2013E 2017E 2018E 2019E
= Upside Sensitivity = Management Case Downside Sensitivity = Upside Sengitivity = Management Case Downside Sensitivity
Distributable Cash Flow / LP Unit Maintenance and Growth Capital Expenditures’
$1.80 - 3 = 2017E-2019E 050 -
R ? T - CAGR ¥ $21.0
$1.60 4 R S o= L P,
& = © wo© N \ $200 | $19.3 $18.4
$1.40 - 5 b & I 25 _) '
$1.20 4 i PP 392
o &2 1 gs0
5080 - $12.0
' $10.0 A
$0.60 1
5040 < s50 4
$0.20 1
§-- . : $— : !
20M7E 2018E 2018E 2017E 2018E 2019E
= Upside Sensitivity = Management Case Downside Sensitivity = Maintenance = Growth

1. Capifal ssgenditures for the Management Case, Upskds Sensitivity and Downside Sensitivity are soqual

EvERCORE 15 Shh
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Summary WPT Projections — Management Case

B The following sets forth the EBITDA build-down for the Management Case;

(% in millions)

For the Years Ending December 31, CAGR
2017E 2018E 2019E 2017E-201%E
Total Revenus $96.5 $96.5 $98.5 1.0%
Total Expenses (82.7) {82.1) (82.7) (0. 79%4)
Income From Operations $33.7 £34.4 $35.8 31%
Less: Interest Expense {0.6) {0.7) (0.8)
Plus: Interest and Dividend Income 0.2 0.2 0.2
Plus: (Loss)/ Gain on Investments and Other - Met 0.2) (0.2) 0.2)
Income Before Taxes $33.2 $33.8 $35.1 2.9%
Less: Provision for Taxes 0.1) .1 0.1
Net Income $33.0 $33.7 $35.0 2.9%
Plus: Depreciation & Amortization 24.9 252 254
Plus: Depreciation & Amortization - CENEX JV 0.5 0.5 0.5
Plus: Provision for Taxes 0.1 01 01
Plus: Interest Expense 06 0.7 0.8
Less: Interest and Dividend Income 0.2) 0.2) (0.2)
Plus: Equity Based Compensation 0.6 0.0 0.0
Plus: (Gain) / Loss on Disposition of Assets 0.2 0.2 0.2
Adjusted EBITDA $59.8 $60.1 §61.8 1.6%
Souwrce: WPT management
EvErCORE 17 “;\‘.‘xji
R
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Summary WPT Projections — Management Case (cont’d)

(% in millions, except per unit metrics)

B The following sets forth the DCF and distribution per unit build-down for the Management Case:

For the Years Ending December 31, CAGR
2017E 201BE 2019E 2017E-2019E

Distributable Cash Flow
Adjusted EBITDA $59.8 $60.1 561.8 1.6%
Less: Standalone Maintenance Capex {11.8) 7.3 (6.4)
Less: Interest (Expense) ! Income (0.6) 0.7) (0.8)
Plus: Interest and Dividend Income 0.2 0.2 02
Plus: {Loss)/ Gain on Investments and Other - Net {0.2) 0.2 0.2)

Distributable Cash Flow $47.4 $52.2 $54.6 7.d4%
Distributed Cash Flow
Commen Units (Public) $12.5 $13.5 514.2
Commen Units (W) 275 208 Nz
Commen Units (Other) 1.9 2.0 21
GP Units — — .

Distributed Cash Flow $41.8 $45.4 347.4
% to GP 0.0% 0.0% 0.0%
GF IDRs 5- 5- 5-
Weighted Average LP Units Qutstanding 3.9 34.9 34.8
DCF per LP Unit $1.30 $1.41 $1.47 6. 2%
Distribution per LP Unit 1.20 1.30 1.36

Yo Distribution Growth {14.2%) B.4% 4.6%
LP Cowerage 1.08x 1.09% 1.08x
Total Cowerage 1.13 1.15 1.15

Distributable Cash Flow Sumplus / (Shortfall) 5.6 6.9 37.2 13.8%

Souwrce: WPT management
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WPT Operating Asset Overview and Projections

Summary WPT Projections — Management Case (cont'd) (% in millions)

B The following sets forth the funding assumptions utilized in the Management Case and WPT's resulting capital structure:

For the Years Ending December 31,

201TE 2018E 2018E
Sources
Debt Issued / (Repaid) $0.0 $5.1 $4.8
Distributable Cash Flow Surplus / (Shortfall) 5.6 6.9 7.2
Cash on Hand Utilized X} - -
Total Sources $9.2 $12.0 $12.0
Uses
Growth Capital Expenditures $9.2 $12.0 $12.0
Cash Build -- - -
Total Uses $9.2 $12.0 5120
Credit Statistics
Debt / Adjusted EBITDA 0.0x 0.1x 0.2x
Net Debt / Adjusted EBITDA {0.1) 0.0 01
Capital Structure
Cash’ $5.0 $5.0 $5.0
Total Debt 0.0 5.1 9.9
Net Debt (35.0) 0.1 $4.9
Sowice WPT management
1. Assurmes minimum cash balance of 55.0 million
Evercore 19 f‘f}‘ﬁ’:
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Summary WPT Projections — Upside Sensitivity

B The following sets forth the EBITDA build-down for the Upside Sensitivity:

(% in millions)

For the Years Ending December 31, CAGR
2017E 2018E 2019E 2017E-201%E
Total Revenus $oe.5 $99.7 $101.7 1.6%
Total Expenses (82.7) {82.1) (82.7) (0. 794)
Income From Operations $35.8 $37.5 $39.0 4.4%
Less: Interest Expense (0.6) (0.6) 0.7
Plus: Interest and Dividend Income 0.2 0.2 0.2
Plus: (Loss)/ Gain on Investments and Other - Met 0.2) (0.2) 0.2)
Income Before Taxes $35.2 $36.9 $38.3 4.2%
Less: Provision for Taxes 0.1) .1 0.1
Net Income $35.1 $36.8 $38.2 4.3%
Plus: Depreciation & Amortization 24.9 252 254
Plus: Depreciation & Amortization - CENEX JV 0.5 0.5 0.5
Plus: Provision for Taxes 0.1 01 01
Plus: Interest Expense 06 0.6 0.7
Less: Interest and Dividend Income 0.2) 0.2) (0.2)
Plus: Equity Based Compensation 0.6 0.0 0.0
Plus: (Gain) / Loss on Disposition of Assets 0.2 0.2 0.2
Adjusted EBITDA $61.9 $63.2 §65.0 2.5%
Souwrce: WPT management
EvErCORE 20 ‘.“:\‘.‘:#J’C
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Summary WPT Projections — Upside Sensitivity (cont’d)

(% in millions, except per unit metrics)

B The following sets forth the DCF and distribution per unit build-down for the Upside Sensitivity;

For the Years Ending December 31, CAGR
2017E 2018E 2019E 2017E-2019E

Distributable Cash Flow
Adjusted EBITDA $61.9 832 $85.0 2.5%
Less: Standalone Maintenance Capex (11.8) 7.3 6.4)
Less: Interest (Expense) / Income (0.8) (0.6) (0.7)
Plus: Interest and Dividend Income 0.2 0.2 0.2
Plus: {Loss)/ Gain on Imestments and Other - Net (0.2) {0.2) (0.2)

Distributable Cash Flow $49.5 $56.4 $57.9 B8.1%
Distributed Cash Flow
Commen Units (Public) $12.8 $14.3 $14.9
Commen Units (WPI) 28.3 31.6 32.8
Commen Units (Other) 1.9 21 2.2
GF Units - - 0.3

Distributed Cash Flow $43.0 F48.0 $50.3
% to GP 0.0% 0.0% 0.7%
GF IDRs 8- 8- 50.3
Weighted Average LP Units Cutstanding 34.9 34.9 34.9
DCF per LP Unit $1.35 $1.48 $1.53 B8.5%
Distribution per LP Unit 1.23 1.38 1.43

Yoy Distribution Growth (11.7%) 11.7% 4.0%
LP Coverage 1.09x 1.07x 1.07x
Tetal Coverage 1.15 1.15 1.15

Distributable Cash Flow Surmplus / (Shortfall) 86.5 7.3 7.5 7.9%

Souwrce: WPT management
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Summary WPT Projections — Upside Sensitivity (cont'd)

(% in millions)

B The following sets forth the funding assumptions utilized in the Upside Sensitivity and WPT’s resulting capital structure:

For the Years Ending December 31,

201TE 2018E 2018E
Sources
Debt lssued / (Repaid) $-- $3.8 $4.5
Distributable Cash Flow Surplus / (Shortfall) 6.5 7.3 7.5
Cash on Hand Utilized 27 0.9 -
Total Sources $9.2 $12.0 $12.0
Uses
Growth Capital Expenditures $9.2 $12.0 $12.0
Cash Build - - -
Total Uses $9.2 $12.0 g12.0
Credit Statistics
Debt | Adjusted EBITDA 0.0x 0.1x 0.1x
Net Debt / Adjusted EBITDA (0.1) (0.0) 0.0
Capital Structure
Cash'’ $5.9 $5.0 $5.0
Total Debt - 38 8.2
Net Debt ($5.9) ($1.2) $3.2

Sowrce WPT management
1. Assurmes minimum cash balancs of 550 millicn

Evercore
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Summary WPT Projections — Downside Sensitivity

B The following sets forth the EBITDA build-down for the Downside Sensitivity:

(% in millions)

For the Years Ending December 31, CAGR
2017E 2018E 2019E 2017E-201%E
Total Revenus 923 $86.3 387.5 (2.6%)
Total Expenses {61.3) {60.7) (80.7) (0.5%)
Income From Operations $31.0 $25.6 $26.8 {(7.0%)
Less: Interest Expense (0.6) (0.8) 1.0y
Plus: Interest and Dividend Income 0.2 0.2 0.2
Plus: (Loss)/ Gain on Investments and Other - Met (0.2) (0.2) 0.2)
Income Befors Taxes $30.4 $24.8 %$25.8 (7.8%)
Less: Provision for Taxes 0.1) .1 0.1
Net Income $30.3 $24.7 $25.7 (7.8%)
Plus: Depreciation & Amortization 248 248 248
Plus: Depreciation & Amortization - CENEX .V 0.5 0.5 0.5
Plus: Provision for Taxes 0.1 01 01
Plus: Interest Expense 06 0.8 1.0
Less: Interest and Dividend Income 0.2) 0.2) (0.2)
Plus: Equity Based Compensation 0.6 0.0 0.0
Plus: (Gain) / Loss on Disposition of Assets 0.2 0.2 0.2
Adjusted EBITDA $56.9 $50.9 $52.1 {4.3%)
Souwrce: WPT management
EvErCORE 23 “;\‘.‘xji
A

Copyright © 2017 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

WPT Operating Asset Overview and Projections

Preliminary Draft = Confidentia

Summary WPT Projections — Downside Sensitivity (cont’d)

(% in millions, except per unit metrics)

B The following sets forth the DCF and distribution per unit build-down for the Downside Sensitivity:

For the Years Ending December 31, CAGR
2017E 2018E 2019E 2017E-2019E

Distributable Cash Flow
Adjusted EBITDA §56.9 $50.9 $52.1 (4. 3%)
Less: Standalone Maintenance Capex {11.8) (7.3) (5.4)
Less: Interest (Expense) / Income (0.8) (0.8) (1.0}
Plus: Interest and Dividend Income 0.2 0.2 0.2
Plus: {Loss) / Gain on Investments and Other - Net (0.2) {0.2) 0.2)

Distributable Cash Flow §44.5 $42.9 $44.8 0.3%
Distributed Cash Flow
Commen Units (Public) $12.5 $12.5 $12.5
Commen Units (WPI) 275 275 275
Commen Units (Other) 1.9 1.9 1.9
GP Units - - -

Distributed Cash Flow $41.8 $41.8 $41.8
% to GP 0.0% 0.0% 0.0%
GF IDRs 8- 8- 5-
Weighted Average LP Units Cutstanding 34.9 34.9 34.9
DCF per LP Unit $1.22 $1.18 $1.23 0.3%
Distribution per LP Unit 1.20 1.20 1.20

Yo Distribution Growth {(14.2%) 0.0% 0.0%
LP Coverage 1.02% 0.98x% 1.02x
Total Cowerage 1.06 1.03 1.07

Distributable Cash Flow Surmplus / (Shortfall) 52.7 311 52.9 4.6%

Souwrce: WPT management
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Summary WPT Projections — Downside Sensitivity (cont’d)

(% in millions)

B The following sets forth the funding assumptions utilized in the Downside Sensitivity and WPT's resulting capital structure;

For the Years Ending December 31,

2017TE 2018E 2018E
Sources
Debt lssued / (Repaid) 32.9 $10.9 $9.1
Distributable Cash Flow Surplus / (Shortfall) 2.7 1.1 29
Cash on Hand Utilized 38 - -
Total Sources $9.2 $12.0 $12.0
Uses
Growth Capital Expenditures $9.2 $12.0 $12.0
Cash Build -- - -
Total Uses $9.2 $12.0 5120
Credit Statistics
Debt / Adjusted EBITDA 0.1x 0.3x 0.4x
Net Debt / Adjusted EBITDA (0.0} 0.2 0.3
Capital Structure
Cash’ $5.0 $5.0 $5.0
Total Debt 2.9 13.8 22.9
Net Debt (32.1) 58.8 517.9

Sowrce WPT management
1. Assurmes minimum cash balancs of 550 millicn

Evercore
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IV. Preliminary WPT Valuation Analysis
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Valuation Methodologies

B Evercore utilized the following methodologies to analyze the value of WPT's common units

Methodology Description Metrics/Assumptions
- Walues WPT common units hased on the concept of the - Discounted the projected cash flows to the assumed June 30, 2017 effective date
time value of money L] EBITDA exit multiple of 9.0x to 10.0x {consistent with crude oil and refined
- Utilizing the WPT Financial Projections and the two products MLP valuations over an extendsd period of time)
sensitivity cases as previously reviewed herein, Evercore: = Perpetuity growth rate of 2.0% to 3.0%
Discounted Utilized varying weighted average cost of capital = WACC of 8.5% to 8.5% based on capital asset pricing model {"CAPM") for crude
Cash Flow ("WACC) discount rates and applied various oil and refined products master limited partnerships ("MLPs")
Analysis penpetuity growth rates to derive after-tax L] Tax depreciation based on a 15-year MACRS schedule and a full step-up in tax
valuation ranges for WPT hasis
- Calculated terminal values based on a range of = Tax rate of 35.0%
multiples of EBITDA as well as assumed L] For the tarminal value, tax depraciation assumead to be equal to maintenance
perpetuity growth rates capital expenditures
- Values WPT common umits based on the present value of = Projected distributions based on current WPT run-rate distributions and, for the twa
Discounted the future cash distributions to WPT unithaldars sensitivity cases, certain target levels of total coverage
Distribution - Terminal yield range of 6.5% to 8.5% based on past 52 weeks of trading
Analysis L] Cost of equity of 11.0% to 12.0% basad on CAPM and cost of equity of 13.0% to
14.0% based on total expected market retum for similar MLPs
Precedent M2A |° Valuss WPT common units based on multiples of - Enterprise value / EBITDA multiples applied to 2017E EBITDA
- transaction value to EBITDA and transaction value to
"I'ransact_lon capacity in historical transactions invelving erude oil and
Analysis refined products terminals
Peer Group - Walues WPT comman units based on current market - Enterprise value / EBITDA multiples applied to 2017E EBITDA and 2018E EBITDA

Trading Analysis

MLF Buy-In and
Merger Premiums
Paid Analysis

enterprise value multiples of relevant EBITDA of selected
comparable crude oil and refined products MLPs

Values WPT common units based on historical premiums
paid in (i) MLP buy-ins and (i) MLP mergers since 2011

Median 1-Day, 5-Day and 30-Day premiums paid applied to relevant unit prices

Evercore

26

Copyright © 2017 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Preliminary Draft = Confidential

Preliminary WPT Valuation Analysis

Summary Valuation Results
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Preliminary WPT Valuation Analysis

Discounted Cash Flow Analysis — Assumptions

B Evercore utilized the following assumptions for analyzing WPT's discounted cash flows:

» Discounted the projected cash flows to the June 30, 2017 effective date

> EBITDA exit multiple of 9.0x to 10.0x {consistent with crude il and refined products MLP valuations over an extended period
of time)

»  Perpetuity growth rate of 2.0% to 3.0%

»  WACC of 8.5% to 9.5% based an CAPM for crude oil and refined products MLPs

» Tax depreciation based on a 15-year MACRS schedule and a full step-up in tax basis

» Tax rate of 35.0%

»  For the terminal value, tax depreciation assumed to be equal to maintenance capital expenditures

EvErCORE 28 Sl
t‘#:
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Discounted Cash Flow Analysis — Management Case ($ in millions, except per unit amounts)
For the Six
Months Ending Terminal Value
December 31, For the Years Ending December 31, EEITDA Parpetuity
2017E 20M8E 2018E Exit Multiple Growth Rata
Adjusted EBITDA $20.9 $60.1 $61.8 $61.8 $61.8
Less: Tax Depreciation and Amortization (28.2) (54.5) (50.9) (5.4)
EBIT 1.7 85.6 510.9 $55.4
Less: Cash Taxes @ 35.0% {0.6) (2.0 (3.8) (19.4)
EBIAT 311 ek $71 $36.0
Plus: Tax Depreciation and Amortization 282 ™5 30.9 6.4
Less: Maintenance Capital Expenditures {5.9) (7.3 (6.4) (6.4)
Less: Growth Capital Expenditures {5.3) (12.09 12.09 -
Unlevered Free Cash Flow 18,1 $33.9 539.6 %.0
EBITDA Multiple | Perpatuty Grawth Rate 9.5x 2.5%
Teminal Value $587.0 — H567.7
PV of Terminal Value @ 9.0% $473.2 — $457.7
Plus: PV of Unlevered Free Cash Flow @& 8.0% 86.7
Implied Enterprise Value $559.9 — $544.3
Plus/{Less) Estimated Met (DebtyCash on June 30, 2017 B.&
Implied Equity Value $566.6 —_ $551.1
Projected Units Quistanding as of June 30, 2017 34.9
| Implied Unit Price $16.25 —_ $15.81
EBITDA Exit Multiple Sensitivities Perpetuity Growth Rate Sensitivities
EBITDA Multiple Perpetuity Growth Rate
8.5x 9.0x 9.5x 10.0x 10.5x 1.5% 2.0% 2.5% 3.0% 3.5%
8.0% $15.20 $15.96 $16.72 $17.48 $18.22 8.0% $16.03 $17.26 $18.71 $20.42 $22.47
4] 8.5% 14.98 15.73 16.48 17.23 17.98 O 8.5% 14.88 15.92 17.14 18.58 20.29
{&’ 9.0% 14.77 15.51 16.25 17.00 17.74 E 9.0% 13.87 14.77 15.81 17.02 18.45
= 9.5% 14,57 15.30 16.04 16.77 17.50 = 9.5% 13.00 13.78 1467 15.70 16.90
10.0% 14.38 15.10 15.83 16.55 17.28 10.0% 12.22 12.91 13.68 14.57 16.59
EvErCORE 29 “f}‘ﬁ’?
A

Copyright © 2017 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Preliminary Draft = Confidentia

Preliminary WPT Valuation Analysis

Discounted Cash Flow Analysis — Upside Sensitivity (§ in millions, except per unit amounts)
For the Six
Months Ending Terminal Value
December 31, For the Years Ending December 31, EEITDA Parpetuity
2017E 2018E 2018E Exit Multiple Growth Rate
Adjusted EBITDA 330.9 $63.2 $65.0 $66.0 $65.0
Less: Tax Depreciation and Amortization (29.8) (57.5) (53.6) (5.4)
EBIT 3.2 857 8113 $56.6
Less: Cash Taxes @ 35.0% {0.4) (2.0 4.0y (20.5)
EBIAT 30.8 537 574 $38.1
Plus: Tax Depreciation and Amortization 28.8 575 33.6 6.4
Less: Maintenance Capital Expenditures {5.9) (7.3 (6.4) (6.4)
Less: Growth Capital Expenditures {5.3) (12.09 12.09 -
Unlevered Free Cash Flow 319.3 342.0 $42.6 81
EBITDA Multiple | Perpatuty Grawth Rate 9.5x 2.5%
Teminal Value F617.1 — $600.2
PV of Terminal Value @ 9.0% $497.5 — $483.9
Plus: PV of Unlevered Free Cash Flow @& 8.0% 93.2
Implied Enterprise Value $580.7 — $577.1
Plus/{Less) Estimated Met (DebtyCash on June 30, 2017 7.2
Implied Equity Value $598.0 —_ $584.4
Projected Units Quistanding as of June 30, 2017 34.9
| Implied Unit Price $17.15 —_ $16.76
EBITDA Exit Multiple Sensitivities Perpetuity Growth Rate Sensitivities
EBITDA Multiple Perpetuity Growth Rate
8.5x 9.0x 9.5x 10.0x 10.5x 1.5% 2.0% 2.5% 3.0% 3.5%
8.0% $16.05 $16.85 $17.85 $18.44 $18.22 8.0% $17.00 $18.30 $19.83 $21.83 $23.79
4] 8.5% 15.81 16.60 17.39 18.18 18.97 O 8.5% 15.78 16.88 18.17 19.69 21.49
{&’ 9.0% 15.89 16.37 17.15 17.93 18.71 E 9.0% 14.72 15.67 16.76 18.04 19.55
= 9.5% 16.38 16.15 16.92 17.70 18.47 = 9.5% 13.79 14.61 15.56 16.65 17.92
10.0% 15.18 15.94 16.70 17.47 18.23 10.0% 12.97 13.69 14.51 15.45 16.53
EvERCORE 30 f‘f}‘ﬁ’:
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Discounted Cash Flow Analysis — Downside Sensitivity ($ in millions, except per unit amounts)
For the Six
Months Ending Terminal Value
December 31, For the Years Ending December 31, EEITDA Parpetuity
2017E 2018E 2018E Exit Multiple Growth Rate
Adjusted EBITDA 3285 $50.9 5621 3521 $52.1
Less: Tax Depreciation and Amortization (23.4) (45.4) (42.8) (5.4)
EBIT §5.1 85.5 §9.4 345.7
Less: Cash Taxes @ 35.0% (1.8) 1.9) (3.3) (16.0)
EBIAT $3.3 536 $6.1 5297
Plus: Tax Depreciation and Amortization 234 454 42.8 6.4
Less: Maintenance Capital Expenditures {5.9) (7.3 (6.4) (6.4)
Less: Growth Capital Expenditures {5.3) (12.09 12.09 -
Unlevered Free Cash Flow 3155 $29.7 530.5 2.7
EBITDA Multiple | Perpatuty Grawth Rate 9.5x 2.5%
Teminal Value $495.4 — $468.9
PV of Terminal Value @ 9.0% $390.4 — $378.0
Plus: PV of Unlevered Free Cash Flow @& 8.0% 68.0
Implied Enterprise Value $467.4 — $446.1
Plus/{Less) Estimated Met (DebtyCash on June 30, 2017 53
Implied Equity Value $472.8 —_ $451.4
Projected Units Quistanding as of June 30, 2017 34.9
| Implied Unit Price $13.56 —_ §$12.95
EBITDA Exit Multiple Sensitivities Perpetuity Growth Rate Sensitivities
EBITDA Multiple Perpetuity Growth Rate
8.5x 9.0x 9.5x 10.0x 10.5x 1.5% 2.0% 2.5% 3.0% 3.5%
8.0% $12.67 $13.31 $13.95 $14.59 $15.24 8.0% $13.13 $14.15 $15.34 $16.78 $18.49
4] 8.5% 12.48 13.12 13.75 14.39 16.02 O 8.5% 12.18 13.04 14.05 15.24 16.686
{&’ 9.0% 12.31 12.93 13.56 14.19 14.81 E 9.0% 11.35 12.09 12.95 13.95 15.13
= 9.5% 12,14 12.76 13.38 14.00 14.62 = 9.5% 10.63 11.27 12.01 12.86 13.85
10.0% 11.88 12.59 13.21 13.82 14.43 10.0% 9.99 10.55 11.19 11.92 12.77
EvERCORE 3 f‘f}‘ﬁ’:
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Discounted Distribution Analysis — Management Case

For the Six
Months Ending
December 31, For the Years Ending December 31, Terminal Value
2017E 2018E 2019E Low High
WRPT Distribution per LP Unit $0.60 $1.30 $1.36 §1.38 — 51.36
Terminal Yield' 85% — 6.5%
Terminal Value 516.01 —  $20.93

Equity Cost of Capitfal Based on CAPM

Present Value @ 10.5% of Equity Value $15.34 —  $19.18
Present Value @ 11.0% of Equity Value 1519 — 18.98
Present Value @ 11.5% of Equity Value 1503 — 18.78
Present Value @ 12.0% of Equity Value 14.88 — 18.59
Present Value @ 12.5% of Equity Value 14.73 —_ 18.40
[Implied Equity Value Range - Based on CAPM §14.88 — $18.98
Equity Cost of Capital Based on Total Expected Market Return

Present Value @ 12.5% of Equity Value $14.73 —  $18.40
Present Value @ 13.0% of Equity Value 1459 — 18.21
Present Value @ 13.5% of Equity Value 1444 — 18.03
Present Value @ 14.0% of Equity Value 1430 — 17.85
Present Value @ 14.5% of Equity Value 1416 — 17.67
|Implied Common Unit Value Range - Based on Total Expected Market Return $14.30 — 821
|Implied Value per LP Unit Range $14.30 —_ $18.98

Mebe: Assurnes 1,15 dsirbulion coverage inall projpcted penods

1. WPT S2-week vield rangs of B.3% to 10.1% with a median of 7 53 and mean of 7.9%; Curment yield is 7.1% as of April 13, 2007
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Discounted Distribution Analysis — Upside Sensitivity

For the Six
Months Ending
December 31, For the Years Ending December 31, Terminal Value
2017E 2018E 2019E Low High
WPT Distribution per LP Unit $0.62 $1.38 $1.43 $1.43 — $1.43
Terminal Yield' 85% — 6.5%
Terminal Value $16.87  —  p22.06

Equity Cost of Capital Based on CAPM

Present Value @ 10.5% of Equity Value $16.16 —  $20.20
Present Value @ 11.0% of Equity Value 1598 — 19.99
Present Valus @ 11.5% of Equity Value 1683 — 19.78
Present Value @ 12.0% of Equity Value 15.67 — 19.58
Present Valus @ 12.5% of Equity Value 15.52 — 19.38
|Implied Equity Value Range - Based on CAPM $15.67 —  $19.99
Equity Cost of Capital Based on Total Expected Market Return

Present Value @ 12.5% of Equity Value $15.52 —  $19.38
Present Value @ 13.0% of Equity Value 1536 — 19.18
Present Value @ 13.5% of Equity Value 15.21 — 18.99
Present Value @ 14.0% of Equity Value 1506 — 18.80
Present Value @ 14.5% of Equity Value 14.91 — 18.61
Ilmplied Common Unit Value Range - Based on Total Expected Market Return $15.06 —  $19.18
|implied Value per LP Unit Range $15.06 —  $19.99

Mebe: Assurnes 1,15 dsirbulion coverage inall projpcted penods

1. WPT S2-week vield rangs of B.3% to 10.1% with a median of 7 53 and mean of 7.9%; Curment yield is 7.1% as of April 13, 2007
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Discounted Distribution Analysis — Downside Sensitivity

For the Six
Months Ending
December 31, For the Years Ending December 31, Terminal Value
2017E 2018E 2019E Low High
WPT Distribution per LP Unit $0.60 $1.20 $1.20 §1.20 — $1.20
Terminal Yield' 85% — 6.5%
Terminal Value $1412 —  $18.46

Equity Cost of Capital Based on CAPM

Present Value @ 10.5% of Equity Value $13.656 —  $17.03
Present Value @ 11.0% of Equity Value 13.51 — 16.86
Present Valus @ 11.5% of Equity Value 1338 — 16.68
Present Value @ 12.0% of Equity Value 13.24 — 16.51
Present Valus @ 12.5% of Equity Value 13.11 — 16.35
|Implied Equity Value Range - Based on CAPM $13.24 —  $16.86
Equity Cost of Capital Based on Total Expected Market Return

Present Value @ 12.5% of Equity Value $13.11 —  $16.35
Present Value @ 13.0% of Equity Value 1298 — 16.18
Present Value @ 13.5% of Equity Value 1285 — 16.02
Present Value @ 14.0% of Equity Value 1273 — 15,86
Present Value @ 14.5% of Equity Value 1260 — 15.70
Ilmplied Common Unit Value Range - Based on Total Expected Market Return $12.73 —  $16.18
Ilmplied Value per LP Unit Range $12.73 —  $16.86

Mebe: Assurnes 1,15 dsirbulion coverage inall projpcted penods

1. WPT S2-week vield rangs of B.3% to 10.1% with a median of 7 53 and mean of 7.9%; Curment yield is 7.1% as of April 13, 2007
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Precedent M&A Transaction Analysis — Terminals

(¥ in millions, except per unit amounts)

Date Transaction EBITDA Shell Capacity  Dropomwn
Announced Acquires | Target (Seller) Value Multiple Mutiple ($iB8l) Transaction
0T ‘Sprague Cperating Fesources LLEG; Sprague Fesources LP ¢ Acqusition af Laweence and ineood, MY refined products terminals (Garbo Industees, Inc. and Garbo Realty, LG ) 70 T 3445 B6
0FAT  Martin Midstoam Fanners LF, { Acqusion of the Honoo, Tess asphalt temminal Beity (Matin Rescurcs Managamen Coporstan) T4 55 o) +
0217 Spragus Resources LP ! Acquisition of L E. Babehar, e 's refred product teminal assets i Spengfeld, MA 0 57 &7.80
DT Spiagus Dpersting Resources LLC; Spedgue Resources LP | Accuisition of Capibal Pioperties' sloage Weeminal ard Wilkeskerre Pier in East Piovenca, Rl = 57 23.00
MY Talrass Energy Fakners. L J Acquistion of Tallgress Temminats, LLC end Talirss MaiGas Operator, LLC Ad0d an 3888 +
11116 Tesoro Legistics LP.  Aocquisitian of Mathem Calfoma teminaling and stomge assels fom Tosom Copamtion 40010 a4 G467 v
18 HuStar Enangy LP.J Acquisilion of Martin Midetream's crude ol and mefined praduct Slecage bminal in the Part of Corpus Chiisti, TX B T B)ET
1018 [Buckeya Parinars LP ¢ Acquisition of 509 equity intarest in VTTIEV. (VTT] MLFP Paringrs B} 13500 15 3184
116 Mustar Energy LP { Crade ol and mfined product siorage assets in the Port of Corpus Chasti (Martin Midstream Parners) 070 A 114,88
1016 Philips 65 Pariners (30 crude, refned products and raturel gas lquids logistics assets (Philips 66) 1,000 a7 194,00 o
18 HGL Erergy Paitaers, LP / Gull ceas! crude oil and condenaats maring Laminal peaject and el ated asa2ts (Paling Temral Point Comika, LLC) A HA R
] Westam Rafnra Legistics | Catain taminaling, sterage and ather legislics assels Wastem Refining Inc. 7 51 Paul Pack Redning Ca) 21040 a5 52.50 +
HTyE] Walano Energy Pariners f Meraux and Thiee Rivers Tarminal sansces business (Valers Enargy Sarp) ki) A [ W
LaE WTTI Erergy Patnans LP 7 Adoilicresl 5.4% equity inlerestin WTTI MLP B\ and associaled pre-rala nal debl (VT MLP Painans B3V 1400 38 £8.05 o
0716 Tasoro Legishics LP { AlRska cnife ol laedstock and miesd prodic stords tanis and mfined produst taminals Tesons Coamoratian) 4444 a7 108,29 +
D16 Valeno Enengy Pariners LF ! McKee Teminal Serdces Business (Walero Energy Comaration) 40 a8 5408 v
D26 Philips 6 Pariners LP J 25% Cortioling Interest in Philips G5 Swesny Frac LLC (Philips G6) FEQ a7 3147 o
nzre \Lingoin Termingl Co. - Refned produsts 18miingl kocated n Chamotle, Norih Cancling with Bpemately 130,000 bamek: of alarage capacily {Eco-Ensndy, In. | 8 HA HA
e [Bluaknight Enargy Pariners, LP. [ Twa aaphall leominals located in W'lh!l'ﬂl_@l\. Rl Carsling ard Dumises, Vingnia and [ A [
558, 000 Bamats of sphal and ipht fual oil aloeages, respeciivly [Axaon Spackily Produsts)
L] PBF Logistics LP / Four réfined products beeminats located nesr Philadelphia, Pannaylvania (Plains All Amarnican Pipeine, LIP.) 060 7o 25.00
L6 Epiz Midstream LLGC / Asphalt terminal leated n Savannan, Georga with approdmately 1.1 midlkan barmels of storage (fcean Speciaity Fraducts LLC) A A HA
1215 Arc Lagistics Parners L Four tarmirals in Ahicora, i Cupant and South Wiliamspart, Pernsyharia [Gulf 01, LP) Ba HA 4,80
1215 Arclipht Capital Pamners, LLG /Sl Gil Limited Parinership mcluding 12 refired products tenmingls localed in ihe notheasiemn LLS. {Cumbedand Fams, Inc.) P& HA A
1015 ‘Kinder Morgan, IncJ 75.0%% irereat in 14 refined products teominals thicughcon the LS. and 10010% of @ refined products teominal in Des Plaines, Hingis (BP Products Rodh 3500 A 2810
Afferiea i)
15 USD Panneid LP /0.9 milkon barral crode-by-rail 1emiinal lcabed in Caspar, Wipoming (Casper Cruds Lo Rail Holdings, LLC /! Stonepesk nkasluciura Parnes) 2250 a7 250.00
a5 “alan Enaray Farinars LP /101 millian Barmals of cnide ol and refined products starage al Sapus Chiish, Texes mfinery (Valers Enargy Compealian) AEE0 a3 #4504 <
07715 Arc Logislics Barnars LB J Pawnen Crude Terminal and dewlapment assets (Uniled Energy Trading, LLG § Hawkeye Migstream, LG} Tk a3 363,00
0715 WTTI Erergy Pataans LP 88 irtereat in WTTI MU B, (WTTIMLP Painans B.V_§ a7 a8 48 80 o
0615 Aty Midstrean, LLC ! 44-a0ne Sude o Kgisha: teominal locatad on the Corpus Chiiali Ship Channal (Trgeant, Lidj 009 HA 125.00
DAMS Magellan Midsiream Partners LP ¢ Atlanta-based prirakeum products distnbation erminal (Penimeter Temminal LLE) 550 o0 157,14
a5 Delak Logstic Parinens, LR f Ei Dorada Ral Cfioading Faciity and Tyler Crude Gil Storage Tank (Delek US Holdings, inc.} [SE] 9.2 7B ..
Waleno Energy Pariners LP /308 million bamels of crude ofl and refined products storage 3t Housion, Texas refinery and 1000 million bamels of crude ol and refined products at St
5 Chardes, Lewisiana (Vafera Eneigy Garperatian) i 48 S
0115 Global Partnais LP ¢ Bostan Harber Teminal {Global Petieleun Cep.) 7 HA 1.3 W
0415 HuStar Energy LP_J Refined products. teminal in Linden. KU iLinden Holding Comp.) 1425 71 3394
Al Listed Transactions
Mean B.2x 5100.34
Ma-gian BE 5250
Dropdowrn Transactions
Mean T.5x 512854
Median 7.5 74,33
S Company and partnership fings and presenfations and invesiment ressarch
' ) LIPS
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Preliminary WPT Valuation Analysis

Precedent M&A Transaction Analysis — Terminals (cont’d) (% in millions, except per unit amounts)

WPT Financial Projections — Management Case

2017E Adjusted EBITDA 5598

Relevant EBITDA Multiple 8.5%x — 9.5x%
Implied Enterprise Value Range $508.3 — $568.1

Projected Units Qutstanding as of June 30, 2017 34.9

| Implied WPT Unit Price $14.58 — $16.30 |

WPT Financial Projections — Upside Sensitivity

2017E Adjusted EBITDA $61.9

Relevant EBITDA Multiple 8.5x — 9.5x%
Implied Enterprise Value Range 35261 — 535879

Projected Units Outstanding as of June 30, 2017 34.9

| Implied WPT Unit Price $15.09 — $16.87 |

WPT Financial Projections — Downside Sensitivity

2017E Adjusted EBITDA $56.9
Relevant EBITDA Multiple 858 — 9.5x%
Implied Enterprise Value Range 34840 — 35409
Projected Units Outstanding as of June 30, 2017 34.9
| Implied WPT Unit Price $13.88 — §15.52 |

Sowrce: WPT management
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Preliminary WPT Valuation Analysis

Peer Group Trading Analysis — Crude Qil and Refined Products MLPs (¥ in millions, except per unit amounts)

US Refined Product and Crude Qil MLPs

Price Equity Entarprise Entarprise Value [ EBITDA Distribution Yield Distribution Total
Parthership 41317 Value Value 2017E 2018E 2019E Currant 2017E Growth Ratuim
Arc Logistics Partners LP $13.85 F272 $598 0.0 8.7x B.6% 12.6% 12.8% 2.2% 14 8%
Blueknight Energy Partners, L.P. 6.65 258 786 10.3 9.4 8.6 8.7% 8.7% 4.1% 12.8%
Buckeye Partners, L.P. 67.62 9.498 13.919 12.2 11.6 11.1 7.2% T.5% 3% 10.3%
Delek Logistics Partners, LP 31.40 780 1.172 101 8.1 6.9 8.7% 9.0% 5.5% 14.2%
Genesis Enargy. L.P. 31.77 3.748 6,822 12.2 11.2 10.6 8.9% 9.3% 4.3% 13.2%
Global Partners LP 19.50 BE7 1,963 9.6 9.4 9.5 9.5% 9.5% 1.5% 10.9%
Helly Energy Pariners, L.P. 35.88 2,299 3873 1.4 10.6 a7 B.8% 7% 3.4% 10.1%
Magellan Midstream Partners, L.P, 77.04 17,567 21,640 16.6 154 14.8 4.4%, 4.7% T.7% 12.2%
MPLX LP 3.3 14,680 21470 0.3 B.Y 6.2 5.7% 6.4% 8.1% 13.8%
MNuStar Energy LP 47.38 3,803 7.054 1.0 101 9.2 8.2% 9.2% 0.7% 10.0%
PEF Logistics LP 20.80 869 1,556 9.9 B.3 6.3 B8.7% 9.2% 4.5% 13.2%
Phillips 66 Partners LP 52 36 5,843 8,252 10.5 76 6.0 4.3% 4.9% 12.7% 17.0%
Plains All American Pipeline, L.P. a0.72 20,739 33474 14.2 125 116 7.2% T2% 4.4% 11.5%
Shell Midstream Partners, L.P. 32.30 5,844 6,431 187 10.7 7.8 34% 3.8% 15.7% 18.1%
Sprague Resources LP 2710 580 1,141 8.2 8.8 8.4 8.3% 9.1% 8.9% 17.2%
Sunoco Logistics Partners, L.P. 23.80 777 15,282 9.9 7.8 7.0 8.6% 9.2% 8.8% 17.3%
Sunoco LP 29.85 3.431 7873 11.2 16.1 14.4 11.1% 11.1% MM MR
Tescro Logistics LP 53.55 5,628 8,719 9.0 7.7 7.0 6.8% T7.3% 6.1% 12.9%
TransMontaigne Pariners. L.F. 44,36 730 1,000 9.4 8.0 7.2 5.3% B5.6% T.4% 13.7%
Valero Energy Partners LP 47.31 3,259 3713 10.5 85 7.0 3.4% 4.0% 15.8% 19.2%
VTTI Energy FPartners LP 18.95 584 1423 7.0 6.9 7.0 7% 7.5% 6.3% 13.4%
Western Refining Logistics, LP 24,80 1,510 1,808 9.6 82 6.6 6.8% 7.6% 5.5% 12.3%
Meaan 10.9% 9.7x 8.7x T.4% 7.8% 6.5% 13.8%
Madian 10.3 9.2 8.1 1.2% 7.5% 5.5% 13.2%
|World Point Terminals LP $16.97 $592 $583 9.0x 8.9x NA 1.1% T.1% 0.0% 7.1% |
Source: Parinership filings, FaciSet. IBES
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Preliminary WPT Valuation Analysis

Peer Group Trading Analysis — Crude Oil and Refined Products MLPs (cont’d)
(% in millions, except per unit amounts)

WPT Financial Projections — Management Case

2017E Adjusted EBITDA $59.8
Relevant EBITDA Multiple 9.5x — 11.5%
Implied Enterprise Value $568.1 —  $687.7
2018E Adjusted EBITDA $60.1
Relevant EBITDA Multiple 9.0x — 10.5x%
Implied Enterprise Value §541.0 —  $631.1
Relevant Enterprise Value 5541.0 —  $6ET.7
(Less)/Plus: Estimated Net (DebtyCash on June 30, 2017 6.8
Implied Equity Value §547.8 — $694.5
Projected Units Outstanding as of June 30, 2017 34.9
[ implied WPT Unit Price $15.71 —  $19.92 |
EVERCORE 38 ,:':‘;,:
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Preliminary WPT Valuation Analysis

Peer Group Trading Analysis — Crude Oil and Refined Products MLPs (cont’d)
(% in millions, except per unit amounts)
WPT Financial Projections — Upside Sensitivity

2017E Adjusted EBITDA $61.9
Relevant EBITDA Multiple 9.5x — 11.5%
Implied Enterprise Value $587.9 — $TMI1.7
2018E Adjusted EBITDA $63.2
Relevant EBITDA Multiple 90x — 10.5x
Implied Enterprise Value §569.1 —  $664.0
Relevant Enterprise Value 58691 —  B711.7
(Less)Plus: Estimated Met (DebtyCash on June 30, 2017 72
Implied Equity Value §576.4 — $718.9
Projected Units Outstanding as of June 30, 2017 34.9
[ implied WPT Unit Price $16.53 —  $20.62 |
EVERCORE 39 ,:':‘;,:
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Preliminary WPT Valuation Analysis

Peer Group Trading Analysis — Crude Oil and Refined Products MLPs (cont’d)

(% in millions, except per unit amounts)
WPT Financial Projections — Downside Sensitivity

2017E Adjusted EBITDA $56.9
Relevant EBITDA Multiple 9.5x — 11.5%
Implied Enterprise Value $5409 — $654.8
2018E Adjusted EBITDA $50.9
Relevant EBITDA Multiple 9.0x — 10.5x
Implied Enterprise Value §4581 — $534.4
Relevant Enterprise Value 34581 — p654.8
(Less)/Plus: Estimated Net (DebtyCash on June 30, 2017 53
Implied Equity Value $463.4 —  $660.1
Projected Units Outstanding as of June 30, 2017 34.9
[ implied WPT Unit Price $13.29 — $18.94 |
EVERCORE 40 ,:':‘;,:
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Premiums Paid Analysis — MLP Buy-Ins and Mergers'

(% in millions)

Transaction Premium
Data Equity Entarprise
Announced Acquiror(s) / Target Consideration Value Value 1-Day 5-Day 30-Day
1-Feb-17 ONEOK, Inc. | ONEOK Partners, L.P. Stock-for-Unit $9,278.3 $17,115.6 25.8% 22.2% 231%
26-Jan-17 Enbridge Energy Co, Inc. / Mideoast Energy Partners, L.P, Cash 170.2 641.3 {3.6%) 11.8%) 10.3%
24-0ct-16  American Midstraam Partners, LP ! JP Energy Partners LP Unit-far-Urnit 2953 4521 14.5% 13.7% 10.5%
26-Sep-16 TransCanada Corporation / Columbia Pipeline Partners LP Cash 1,711.1 2,287.0 11.1% 15.0% 25.6%
1-Aug-16 Transocean Ltd./ Transocean Partners LLC Stock-for-Unit 862.8 1,605.0 15.0% 10.9% 1.0%
31-May-16 SemGroup Corporation | Rose Rock Midstream, L.P. Stack-for-Unit 884.0 1,647.3 0.0% 0.9% 52.4%
3-Nov-15 Targa Resources Corp. / Targa Resources Partners LP Stock-for-Unit 66731 T.216.2 18.4% 23.1% 14.9%
26-0ct-15 Western Refining, Inc. / Northern Tier Eneragy LP Cash/Stock-for-Unit 25136 2,746.4 14.0% 11.9% 12.7%
13-Jul-15  MPLX LP / MarkWest Energy Pariners, LP. Unit-far-Unit 15,736.0 14,956.0 31.6% 35.8% 29.8%
13-May-16 The Williams Companies, Inc. ! Williams Partners L.P. Stock-for-Unit 34,2376 54,1423 17.9% 17.1% 13.6%
B-May-15 Crestwood Equity Partners LP f Crestwood Midstream Partners LP Unit-for-Unit 35326 6,251.3 17.2% A7.4% 27.8%
26-Jan-15 Energy Transfer Partners, L.P. ! Regency Energy Partners LP Unit-for-Unit 11,155.6 17,9556 13.2% 16.4% 10.6%
27-Qct-14  Access Midstream Partners LP / Williams Partners L.P. Unit-for-Unit 25925.8 37,006.8 6.5% 6.6% 8.4%
13-0ct-14  Targa Rescurce Partners LP / Allas Pipeline Partners, L.P. Unit-far-Unit 4 065.4 59088 15.0% T.8% 3.0%
1-0ct-14  Enterprise Preducts Partners L.P. / Qiltanking Partners L.P. Unit-far-Unit 5523.0 §,051.0 5.6% 4.6% 5.8%
10-Aug-14 Kinder Morgan, Inc. / Kinder Morgan Energy Partners, L.P. Stock-for-Unit 35,689.1 58,551.1 12.0% 10.8% 10.7%
10-Aug-14 Kinder Morgan, Inc. / El Paso Pipeline Partners, L.P. Stock-for-Unit 5288.5 10,021.5 15.4% 13.8% 7.3%
10-0ct-13  Regency Enargy Partners LP { PYR Partners, L.P. Unit-far-Uinit 3,899.3 5,664.3 25.8% 25.2% 23.7%
27-Aug-13 Plains All American Pipeline, L.P. / PAA Natural Gas Storage LP Unit-for-Unit 1,713.6 22719 B.5% B.7% 7.2%,
7-May-13 Pioneer Natural Resources Company / Pioneer Southwest Energy Partners L.P. Stock-for-Unit 933.0 1.086.0 23.0% 27.5% 9.6%
G-May-13  Inargy Midstream, L.F. / Crestwood Midstream Pariners LP Unit-far-Unit 16147 2,402.0 4.6% 1.7% 5.1%
29-Jan-13  Kinder Maorgan Energy Partners, L.P. / Copano Energy, L.L.C. Unit-far-Unit 37775 47243 21.8% 21.7% 36.7%
23-Feb-11 Enterprise Products Partners L.P. / Duncan Energy Pariners L.P. Unit-for-Unit 2,405.0 33028 27.9% 27.T% 274%
Median 15.2% 14.4% 13.1%
Mean 14.1% 14.7% 17.4%
<L R Max 27.9%  20.7%  52.4%
Min {8.6%) 11.8%) 1.0%
Madian 15.0% 13.8% 10.7%
Mean 14.6% 14.7% 16.6%
All MLF Mergers Max 31.6%  35.8% 52.4%
Min {8.6%) 11.8%) 1.0%
[_WPT at $16.80 per Unit versus Unaffected March 31, 2017 Price 3.3% 4.0% {2.3%)]
Souvrce Parnership filings
Hete: 1-Diy and S-Diay prices bissed on business days: 30-Day prices bised o calendar days
1. Highlighted transactions are those that are MLP buy-ins
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Premiums Paid Analysis — MLP Buy-Ins and Mergers (cont’d)

Premiums Paid Analysis — MLP Buy-Ins

1-Day 5-Day 30-Day
Relevant Unit Price $16.27 $16.17 $16.77
Historical MLP Buy-In Premium Range (86%) — 279% (1.8%) — 27.7% 1.0% —  524%
Implied Transaction Price Range $1487 — $2080 $1587 — $2065 $1693 — $2555
Median Buy-In Premium 15.2% 14.4% 13.1%
[Median Implied Transaction Price $18.75 $18.50 $18.96 |
Premiums Paid Analysis — All MLP Mergers
1-Day 5-Day 30-Day
Relevant Unit Price $16.27 $16.17 $16.77
Historical MLP Merger Premium Range (8.6%) — 31.6% (1.8%) — 35.8% 1.0% — 52.4%
Implied Transaction Price Range $1487 — $21.41 $1587 — $2195 $1693 — $2555
Median Merger Premium 15.0% 13.8% 10.7%
[Median Implied Transaction Price $18.71 $18.40 $18.56 |
Sowice: Padneship filings, Based on the WPT unaffectked price as of March 31, 2007
Mobe: 1-Day and 5-Day prices based on business days: 30-Day prices based on calendar days
Evercore 42
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WPT Weighted Average Cost of Capital - CAPM

($ in millions, except per unit amounts)

Unit Price Market Equity Total Debt and Total Debt ! Adjusted Unlevered
Partnership 41317 Valug Preferred Equity  _Total Capitalization Beta ' Beta *
Arc Logistics Partners LP §13.85 5271.7 $245.0 47 8% 1.28 0.81
Blugknight Energy Partners, L.P. 665 2508.4 5314 67.3% 1.04 045
Buckeye Partners, LP. 6762 9,498.1 44868 32.1% 1.18 .90
Delek Logistics Partners, LP 3140 a5 3826 33.5% 132 0.9%
Ganesis Enargy, LP. niwr 3,748.2 30914 45.2% 1.33 087
Glabal Partners LP 19.50 6674 1,3005 66.1% 081 0.36
Holly Energy Partners, L.P. asee 2,288.5 1,243.9 35.1% 1.18 087
Mageltan Midstream Parlners, LP. T4 17.567.0 4,087.2 18.9% Q&3 07z
MPLX LP 36.31 14,679.8 7420 32T 1.24 .94
MuStar Energy LP 47.39 3,803.3 32868 A6.4% 122 0.Fa
PBF Lagistics LP 2080 868.7 5717 39.7% 082 .58
Phillips 66 Partners LF 5236 58434 24110 20.2% 089 0.
Equity Plains All American Pipaling, LP. 3072 20,739.0 12,7255 38.0% 117 0.64
Cost Shell Midstream Partners, L.P. 3230 58442 5869 10.5% 0.3 0.56
Sprague Resources LP 7.0 5B0.3 5638 49.3% 1.08 0.866
Sunces Logistics Partners. L.P. 2380 TOTE.T 73130 47.8% 1.66 1.04
Sunoce LP 29,85 34512 4,561.0 57.1% 1,18 0.64
Tesoro Logistics LP 5358 5,628.0 3,779.0 40.2% 1.14 0.80
Transhontaigne Partners L.P. 4438 705 2703 2700 083 0ET
‘Walero Energy Pariners LP 47,31 32581 5254 13.9% 068 0.61
WTTI Energy Partners LP 18.85 8841 5600 38.8% 1.14 0.81
Western Refining Logistics, LP 2480 1,510.0 330 17.2% 1.19 1.05
ean A% 110 077
Median 38.4% 1.16 080
Woarld Point Terminals LP §16.97 $591.8 - -4 0.88 0.89 ]
Risk-free Rate * 26%
Unleverad Bata 0.80 Py
Debt and Freferred { Total Capitalization 38.4% WACC Sensitivity
;ﬂ‘ﬁ:‘i ‘:’“ Sy e sl c;:: Debt and Preferred / Total Capitalization
ar IS remium |
Small Cormpany Risk Premiurm * 2.0% 25.0% 38.4% 55.0%
i Ay O
Equity Cost of Capital 11.4% 0.65x B1% 7 g%, 7 6%
Pre-Tax Cost of Dbt ’ 8.5% E
Afier-Tax Cost of Debt 4.2%
23 0.80 9.0% 8.7% 8.3%
[wacc 8.7% | =
= 0.95 9.8% 9.5% 9.1%
1. Sourca: Pradicted ravw betas from FactSet; Adjusted Equity Bea caloulated as: (0.67) - Raw Beta + (0.33) - 1.0
2 w Eela ag: Adj Equity Bela - [ESE + D « (1-T]); Assurmes corporale tay rate of 35 0%
3. Zi-year Treasury as of April 13, 2017
4, Source Dulf and Fhelps
-3 Decile: B decile wilh equity value range of 3248,5 million to 5844.5 million
& [Equily Cost of Capital calculated as: Risk-free rate + (Leversd Equily Beta « Market Rigk Premium) + Small Compary Risk Premium
7. Based onanalysis of yield-te-worst of leng-term debt issued by non-nvestment grade members of WPT s crude il and refined products peer grows
EvErRCORE 43 S
; ) T s
i e
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Weighted Average Cost of Capital Analysis

Preliminary Draft = Confidentia

WPT Cost of Equity — Total Expected Market Return

($ in millions, except per unit amounts)

Unit Price Market Equity Total
Partnership 41317 Value Current Yield Distribution Growth' Return®
Arc Logistics Partners LP $13.05 $271.7 12.6% 2.2% 14.8%
Blugknight Energy Partners, L.P. 6.65 256.4 8.7% 4.1% 13.2%
Buckeye Partners, L.P, 67 62 ,458.1 2% 1% 10.3%
Delek Logistics Partners, LF 31.40 7785 B.7% 5.5% 16.5%
Genesis Energy, L.P. HIT 3,748.2 8.9% 4.3% 13.2%
Global Partners LP 19.50 G&T.4 9.5% 1.5% 11.0%
Helly Energy Partners, LP. 3588 22885 6.8% 1.4% 13.3%
Magellan Midstream Parners, L.P, T7.04 17,567.0 4.4% T4 12.2%
MPLX LP 36,31 14,679.8 5.7% BA% 16.0%
NuStar Energy LP 47.39 3,803.3 9.2% 0.7% 11.4%
PEF Logistics LP 20.80 368.7 8.7% 4.5% 14.2%
Total Phillips 66 Partners LP 52.36 58434 4.3% 12.7% 19.3%
Return Plaing All American Pipeling, L.P, 30,72 20,739.0 7.2% 4.4% 11.5%
Shell Midstream Partners, L.P. 32.30 5,844.2 3.4% 15.7% 20.1%
Sprague Resources LP 2710 580.3 8.3% 8.5% 17.8%
Sunoco Logistics Partners, LP. 23.80 79767 8.6% 8.8% 23.1%
Sunoca LP 20.85 3432 11.1% M 11.1%
Tesora Lagistics LP 53,56 5,628.0 6.8% 6.1% 16.5%
TransMortaigne Partners L.P. 44.36 730.5 6.3% T.4% 15.3%
Valera Energy Partners LP 473 33,2581 3.4% 15.8% 20.5%
WTTI Energy Partners LP 18.95 884.1 T.1% 6.3% 13.8%
Wastern Refining Logistics, LP 2480 1,510.0 6.8% 5.5% 13.3%
Mean 14,9%
Median 14.0%
|World Point Terminals LP $16.97 $591.8 7.1% 0.0%" T4% |
Source: Fact Set, Pannerahip filings
Mole: Marke! dala as of Apil 13, 2017
1. Distibution Growdh calcutsied using available IBES annual estirmates
2 Adjusted for GPIDR take
3. 2MTE-2MSE diskibubion growth
EVERCORE 44 T:'.':O;l::
X
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Project Loretta Discussion Materials

May 19, 2017

We would like to emphasize that the overall transaction terms
have not been finalized, and that our analyses herein may change

Exhibit (¢)(6)
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Disclaimer

This presentation, and any supplemental information (written or oral) or other documents pravided in connection therewith (collectivaly, the ‘materials”), are provided solely for the information of the Special
Committes of the Board of Directors {the “Committee”) of World Point Terminals, Inc. (*WPTI") by Robert W. Baird & Co. Incorporated (“Baird”) in connaction with the Committee’s consideration of a potential
transaction (the “Transaction’) invalving WETI.

The matenals are for discussion purposes only and may not be relied upon by any person or enfity for any purpose except as exprassly permitted by Baird's engagement lefier with the Committee (ihe
“Engagement Letier”) and Baird does not take any responsibility for the use of the materials by persons other than the Commitiee, These materials are provided on a confidential basis solaly for the information
of the Committee and may not be disclosed, summarized, reproduced, disseminated or quoted or otherwise refermed to, in whole or in part, without Baird's express prior written consent as provided in the
Engagemant Letter,

The materials necessarily are based on financial, economic, market and other conditions as in effect on, and the information available to Baird as of, the date of the materials. Baird does not undertake, and is
under no obligation, to update, revise or reaffirm the materials to reflect subsequent developments, except as expressly contemplated by Baird's engagement letter, The materials are not infended fo provide the
sole basis for evaluation of the Transaciion and do not purpert to contain all information that may be required for such an evaluation. The materials do not address the underlying business decision of WPT| or
any other party to proceed with or effect the Transaction, or the relative merits of the Transaction as compared to any alternative business strategies that might exist for WPTI or any other party. The materials
do not constitute any opinion, including as to faimess of the Transaction, nor do the materials constitute a recommendation to the Committee, any security holder of WPT! or any other parson as to how o vote
or act with respect to any matier relating to the Transaction or whether to buy or sell any assets or securiiies of any company.

Baird does not attribute any numerical weighting fo any analysis or factor. The analyses containad in the materials must be considered as a whole. Selecting pertions of the analyses, analytic methods and
factors without considering all analyses and factors could create a misleading or incomplete view. The materials reflect judgments and assumptions with regard to industry performance, general busingss,
ecanomic, requiatory, market and financial conditions and other matters many of which are beyond the control of the participants in the Transaction. Baird has not conducted any physical inspection or
independent appraisal or evaluation of any of the assets, properties or liabilifies {confingent or otherwise) of WPTI or any other party and has no obligation to evaluate the solvency of WPTI or any other party
under any law.

All budgets, projections, estimates, financial analyses, reports and other information with respact to operations {including estimates of potential cost savings and expenses) reflected in the materials havs been
prepared by management of the relevant party or are derived from such budgets, projections, estimates, financial analyses, reports and other infermation or from other sources, which involve numercus and
significant subjective determinations made by management of the relevant party andfor which such management has reviewed and found reasonable. The budgets, projections and estimates contained in the
materials may or may net be achieved and differences between projected results and these aclually achisved may be material. Baird has relied upon represeniations mads by management of WPT! that such
budgets. projections and estimates have been reasonably prepared in good faith on basis reflecting the most likely currently available estimates and judgments of such management {or, with respect to
information obtained from pubdic sources, represant reasonable estimates), and Baind expresses no opinion with respect to such budgets, projections or estimates or the assumptions on which they are based.
The scope of the financial analysis contained herein is based on discussions with WFTI {including, without limitation, regarding the methodologies to be utilized), and Baird does not make any reprasantation,
express or impliad, as to the sufficiency or adequacy of such financial analysis or the scope thereof for any particular purpose.

Baird has assumed and relied upen the accuracy and completeness of the financial and other information provided to, discussed with or reviewed by it without {and without assuming respansibility for)
independent verification of such information, makes no representation or warranly (expressad or implied) in respect of the accuracy or completeness of such information and has further relied upon the
assurances of WPTI that it is not aware of any facts or circumstances that would make such information inaccurate or misleading. In addition, Baird has relied upon and assumed, withoul independant
verification, that there has been no change in the business, assels, liabilities, financial condition, results of operations, cash flows or prospects of WFTI or any other participant in the Transaction since the
respective dates of the most recent financial statements and other information, financial or otherwise, provided to Baird that would be material 1o its analyses, and that the final forms of any draft documents
reviewed by Baird will not differ in any material respect from such draft documents.

Certain of Baird's affiliates may, in the ordinary course of their operations, engage in transactions in deibt, aquity, and other securities and financial instruments (including loans and other obligations) of, ar
investments in, ong or more parties that may be invalved in the Transaction and their respective affiiates or any cumancy or commadity that may be invelved in the Transaction. Baird's or its affiiates’
praprigtary interasts may conflict with WPTI's interests. Baird may have advised, may seek 1o advise and may in the future advise companies mentioned in the materials,
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WPT Financial and Trading Overview
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WPT Snapshot

WPT Summary Description (1) Trading Statistics

= Owns, operates, develops and acquires terminals and other assets (8 in milfions, except per unit amounis)

for the storage of petroleum products, including both light and Common Unit Price on 04/0317 §16.35

heavy refined products and crude il 52.week High | Low $17.90 1 $14.20

m  Owns and operates 19 strategically positioned terminals with 15.8 % of 52-week High 91.3%

million barrels of total refined products and crude oil storage Current Annualized Distribution $1.20
capacity located in the East Coast, Gulf Coast and Midwest regions

of the U.S. Current Yield 7.3%

. N . Equity Market Cap $570

- :rg ;f :1:1 e}?b”{::hffe!g:?sme capability to receive product Enterprise Value $561

2017E Adjusted EBITDA ™ $61

— 14 of the terminals provide customers with more than one 2018E Adjusted EBITDA 361

method of loading capabilities for downstream distribution
EV { 2017E Adjusted EBITDA 9.2x

: EV | 2018E Adjusted EBITDA 9.2x
WPT Price Performance Net Debt / 2017E Adjusted EBITDA NM

$22 -
Price on 04/03/17: $16.35 Recent Events
|
$19 - m April 4, 2017 WPTI filed an SEC 13D/A announcing the delivery of a
non-binding proposal fo the WPT Board to acquire all of the publicly-
held common units for a cash purchase price of $16.80 per unit
$16 - u  January 1, 2015: WPT acquired a terminal in Greensboro, NC from
Apex for $31.2 MM at 9.8x forward EBITDA
$13 - — 684,000 barrels of total shell capacity
w  June 18, 2014: WPT acquired two terminals in Mobile, AL from an
undisclosed company for $24.0 MM B
$10 T T T T | — 1,826,000 barrels of total shell capacity once upgrades are
112015 62322015 12142015 6M4/2016 11252016  518/2017 made
u  September 11, 2013: The WPT IPC closed, generating $201.3 MM in
Souwce: Campany and parership fings and SF Capitd 10 as of May 18, 2017, gross proceeds

(1} Slffics basad on WPT Managament Presenlafion dated April 217,

2} WPT managaimant projections. H
3 (3 Inchdeg ~5100 million of expecied capital expendiures 3t the time of the acquisition Prolect Loretta
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Relative Common Unit Price Performance

Last Three Years Since Public Offer on 04/03/17
——\WPT = Selected Parnership ndex === Alerian MLP Index —WPT = Selected Partnership Index " === Alerian MLP Index
&8 ooy
10% 1 6% -
4% -
2%
0% . . .
(2%) - [1.8%)
{4%) 1
%9 1 1 o
(70%) E (8%)
051914 1224114 073115 030616 107116 051817 040317 04MZM7 042117 043017 OS0GMT  05H&NT

Sowrce: SEP Capital 10 &5 of May 18, 2017,

11 Selected Parnership Index meludes: ARCH, BFL MMP, NS, TLF.
Project Loretta
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WPT Unit Price / Volume Performance

Last Three Years

Last Twelve Months

500

42.4%

40%

30% 4

20%

10%

0%

Less than $16.35 -
$16.35 $16.80

Wit 24 440,970 shares traded during this perod,

Current (05/18117) §16.08

Price on 0410317 16.35 60% -
Volume-Adjusted Average Price  16.67 55.9%
Low 11.94

High 2125

0%

40% A

0%

20%

10%

0%
$16.80 - $17.50

Hiode: §439,160 shares raded dunng this period

Current (05/18/17) $16.06
Price on 04/03/17 16.35
Volume-Adjusted Average Price  16.07

Low 14.49
High 17.74

Greater than Less than 31635 -
51750 $18.60 $18.60 $16.35 $16.80

§16.80 - $17.50
$17.50 $18.60 §18.60

Greater than

Project Loretta
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WPT Summary Financial Projections

WPT management base case projections received April 20, 2017

Fiscal Year Ending December 31,

(5 in milligns) 2017 2018 2019
Revenue:
Storage Services 3804 §80.4 §82.1
Excess Storage Services 0a 08 08
Ancillary Servicas 123 124 126
Additive Services 29 29 29
Total Revenue §96.5 §96.5 $98.5
Operating Expenses (532.9) {533.3) {533.8)
Selling, General & Administrative Expenses rn (4.6) (48)
Depreciation and Amortization (24.9) (28.2) (25.4)
Incorme Fram JY 08 0.8 0.8
income from Operations | S$17 543
Interest Expense (30.8) (30.8) (30.8)
Intarest & Dividend Income and Other 00 0.0 00
Provision for Taxes 0.1 (0.1 {0.1)
Netincome 808 B3 SuE
EBITD iliation:
+ Depreciation and Amortization §249 §26.2 525.4
+ Depreciation and Amartization - CENEX JV 05 05 05
+ Prowision for Income Taxes 04 01 01
+ Interest Expanse 08 08 0g
- Interest and Dividend Income and Other (0.0 (0.0) (0.0)
+ Equity Based Compensation 06 0.0 0.0
eBTOA 7 s 85
+ One-time Transaction Costs Embedded in SGAA $20 - -
+ Annual Expenses Associated with Operating a Public Parinership 11 1.1 $1.1

Adjusted EBITDA

G  Souce WPT management. Project Loretta
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WPTI Summary Financial Projections

WPTI management base case projections: Standalone vs Pro Forma

Fiscal Year Ending December 31,

(% in mifions]

Revenue $96.5 $96.5 $98.5
Income from Cperations 2.9 349 2
ELBE | Netlncome 324 3.4 76
Met Income Attributable to Mon-controlling Interest (810.8) (511.4) ($11.9)

Netinsome Atiutabl o Shareholders T Y N N 771

Revenue $96.5 §96.5 $98.5
Ineome from Operations 303 350 3.3
Pro Forma (1 ERLEL0S W08 319 3586
Net Incorme Attributable ta Non-controlling Interest (52.4) (32.6) ($27)

et ncome Al o Shrtlars T )

Sourcs: WPTI managamsani. .
7 (1) Profma o the conemplaled vansacton. Project Loretta

Copyright © 2017 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

lllustrative Equity Value Sensitivity Analysis

18 i millions, except par unit data)

m Baird has analyzed WPT’s equity value under a range of different EV / EBITDA multiples

m EV/EBITDA multiples are based on $60.9 million of 2017E Adjusted EBITDA

Implied EV / EBITDA Multiple 9.00x 9.22x 9.25x 9.47x 9.50x 9.75x 9.76x  10.00x  10.25x 10.50x  10.51x  10.75x

2017E Adjusted EBITDA 561 $61 $61 61 $61 $61 $61 $61 $61 861 $61 361
Implied Enterprise Value $548 $561 $563 $577 $578 $593 $594 $609 $624 $639 $639 $654
Less: Debt - - - - - - - - - - - -
Plus: Cash 9 9 9 9 9 9 9 9 9 9 9 9
Estimated Equity Value $557 $570 $572 $586 $587 $602 $603 $618 $633 $648 $648 $663
Units Outstanding " 34.861 34.861 34.861 34.861 34.861 34.861 34.861 34.861 34.861 34.861 34.861 34.861
Estimated Unit Price §15.97  $16.35 $16.41 §16.80  §$16.84  $17.28  $17.30  $17.72  §1815  §$18.59  $18.60
April 3, 2017 April 4, 2017 hla]r1!,201? April 18, 2017
Pre-offer Price Offer Price Proposed Price Counter Price
8 ﬁ?"”&é’éﬂﬂ“ﬁ%fﬂi"éﬁf&m s of May 9, 2017, per SEC filng 10-0, Tled on May 9, 2017, Project Loretta
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Preliminary Valuation Analyses
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Valuation Methodology Overview w

Comparable
Partnerships

Comparable
Transactions

Discounted
Cash Flow

Premiums

Paid

Valued based on comparisons with similar publicly-traded partnerships
Selected publicly-traded partnerships with similar business and industry characteristics

Applied EBITDA multiples to WPT management's projected 2017E and 2018E Adjusted EBITDA, excluding the costs
associated with being public and one-time transaction expenses

Calculated terminaling & storage multiples paid in precedent M&A transactions using forward estimated EBITDA at the time of
the transaction

Calculated multiples paid by WPT in terminaling & storage transactions since its IPO in 2013
Applied multiples based on the range observed in the precedent M&A transactions

Calculated the present value of 3Q 2017E - 2019E WPT cash flow, based on WPT management projections, excluding the
costs associated with being public and one-time transaction expenses

Determined a range of discount rates, based on WPT's estimated cost of capital
Applied a terminal cash flow multiple to WPT's projected 2019E Adjusted EBITDA

Calculated the 1-Day, 10-Day and 30-Day premium / discount paid on selected affiliate MLP transactions prior to each transaction
announcement

Selected the median premiums / discounts of the selected affiliate MLP transactions and applied them to WPT's 1-Day, 10-Day
and 30-Day prices prior to the SEC 13D/A pre-market filing on April 4, 2017

Project Loretta
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Comparable Partnerships Analysis
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Comparable Partnerships Analysis

15 in milions, except perunit data)

! Implied :
511872017 Implied Implied Current 2017E-2020E  2017EDist. | Firm Value / | NetDebt/
Unit Mkt. Value Firm Annualized Current Distribution ~ Cash Flow(4) |  Adj EBITDA(3)(§) | 207E
Price  of Equity (1]  Value (2) Distribution Yield CAGR(3)  (CurrentDist. | 2017E 2018 | EBITDA (3)
1 I
s Logistics Partners LP $13.6 §a72 8600 §1.76 12.6% 2.6% 12 | 10.8x 9.9x | 44x
Buckeye Pariners LP 65.55 9,212 14,313 500 T.6% 33% 11x i 12.6x 12.0x i 4.2
Magelan Midsream Parners LP 7381 16,830 21,027 349 4.7% T.6% 1.3% 1 16.2x 1500 1 3
NuStar Energy LP (6) 4577 4,345 8413 438 96% 0.9% 0.6 i 13.8¢ 12.0x E 5.3
Transmontzigne Partners LP 4184 692 983 240 6.9% 4.8% 1.6x ! A.7x 9.0x ! 26n
Median 7.6% 3% 12x 12.6x 120x 4.2
2017E | 2018E
I
WPT Adjusted EBITDA ! |
Trading Multiples Utilized - _12.@:__11____9_.0_:___—__ jggx}
Estimated Enterprise Value $502 - 8768 | §549 - 8733
Less: Debt 0 0| 0 0
Plus: Cash 9 9 | 9 9
Estimated Equity Value $601 - STIT | §558 -  §742
Units Qutstanding " 34,861 34861 | 34.861 34.861
Estimated Unit Price $17.24 - 82228 | $1601 - $21.29
Reference Value $16.01 $22.28

Soures: Parinzrship flings, pressntatons and press releases, SAP Capital 10 and Wal Streel ressarch as of May 18, 2017,

i)
@)
)
1@
5)
16)

7
n @

Implied Market \falue of Equity equals commen, suberdinated and implied (o fced) G.P. units, multiplied by the marke? price of commen units.
knipied Firm Valus sxcludss Ihe valug of e general parnars [DRs.

S&P Capifal 10 Consensus Estimales.

Cafried as net income pus depresialion and amorizalion (zd olber nancash ilems) kss mainlenances cagex.

EBITC kess IDR distributions 1o sponsar.

Fro Farma he §1.5 bilion acquisilion of Mavigator Ensrgy Senices complated in May 2017 and the associatzd $665.2 milion common unil,
$550.0milion senior notes and 3350.0 millon Senes B prefered unit offerings.

WRT management projections.

34,861,014 WPT uaits outstanding as of May 8, 2017, per SEC filing 10-0, fled on May 9, 2017,

Project Loretta
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Comparable Transactions Analysis
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Terminaling & Storage Comparable Transactions Analysis

North American Terminals and Storage > $50 million

Transaction Transaction Value /
d, EBTDA

Announced

Date  Buyer

AT

g2anT

HKaT

11216

1006

9rMs

[k et

iyl

i by

[ixlvzI

2EMs

Sprague Resources LP

MPLX LP

Tallgrass Energy Partners LP

Tesoro Logistics L.P.

NuStar Energy LP.

Western Refining Logistics LP

Valero Energy Partrers LP

Blueknight Enargy Partners LP

Tesoro Logistics L.P.

Valero Energy Partners LP

PBF Logistics LP

Seller(s) Value

Carbo Industries, Inc.

Marathen Petroleurn Corporation

Tallgrass Development, LP

Tesoro Corporation

Martin Midstream Partners LP

Nerthern Tier Energy; Western
Refining Inc.

Valero Energy Corporation

Ergon, Ing.

Tesora Corporation

Valero Energy Corporation

Plains All American LP

Source: IHS Harold, S4P Capital 10 and company fiings.
Hate: Represents selecled iransasions exceeding S50 milion snos 2010,

"

570.0

20154

140.0

a0ET

930

2101

3242

1068

4dd )

238.0

106.0

T hx

B

LN

L

3]

& b

83

Ei

8.

&5

Key Asset Summary

The New York assets inchude refined product ierm inals with an aggregale storage capacity of approdmately 157,000
barrels.

62 light-product kerminals with approximataly 24 million barrels of skrage capacity; 11 pipeling syskms consising of
60d miles of pipeling; 73 fanks with about 7.8 milion barrels of skrage capacity; a crude ol ruck unoading kil in
Dhio; and eight storane caverns in Michigan with approsimately 1,8 milion barrels of capacy,

The Colorada assels indude a erminal which has strage capacity of approximately 1.5 milkon Barrels and four ek
unlpading skigs capable of recsiving up ke 16,000 barrels per day. The Oklahoma assels incude 2 krminal weh
approximakly 2.3 million barels of aperational shrage capacly,

5.8 milion barrels of siorage capasiyy and a marine krminal capable of handling up w 35,000 barels per day of
refingd produc theoughpul.

1.15 million barrels of wial sorage, which is com prised of 900,000 Barrels of crude oil storage and 250,000 barrels of
rafined product storage. The assate are located in Corpus Chiist, Texas,

Apgreximately 4.0 millon bamels of refned graduct and crude oil storage tanks and wo crude ol gipeling segments
ane pipeine ks not curmently in service each of which & approximaily 2.5 miles and located in Minnesota.

The Tewas azsat consist of 24 13aks with 3.8 millien barrels of storage capacity. The Louisana assets cansist of 62
tanks with 2.25 milion barrels of skerage cagaciy. The erminals are located on the Uniled Sates Gulf Coast

The nine terminals acquired are ocaied in Kansas, Texas, Arzena, Alabama, Tennessee, and Mississippi, and
include approximately 2.0 millizn barrels of sorage capacity.

Skerage tanks wh a com bined capacity of approximately 3.5 millien basrels in Alaska. Refned product rminats in

Anchorage and Fairbanks with corbined storage capacity of ever 600,000 barrels, expecled thaoughpul of 10,400
barrels per day and rail loadng of 7,000 bairels per day.

75 tanks with 4.4 milion barrals of skorage capacily.

57 product ianks, pipeline connections, and other pipefne systems, and ruck kading and marine facilifes. The assefE
have an approwmate siorage capacily of 4.05 milliza barrels and are located in the Norheast

Project Loretta
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Terminaling & Storage Comparable Transactions Analysis (cont.)

North American Terminals and Storage > $50 million

Announced Transaction Transaction Value /
Date  Buyer Selber(s) Value d. EBITDA Key Asset Summary
97 crie o, feedslock and refned product storage tanks with combined capacity of 6.6 million barels and 2 50%
11115 Tesoro Logistics LP. Tesoro Corporation S406.4 85 inlerestin a 16-mile pipeine that fransports jet el from Tesoro's Los Angeks Refingry o he Los Angeles nternafonal
Airgart

Cogent Energy, Granite Peak, & The principal assels incdude a unit raln-capable crude ol loading rail serminal with 100,000 barrale per day of capaciy,

1012115 USD Partners LP Stonepeak Infrastructure 250 b7 six custmer-dedcaed skorage Bnks wih $00.000 barrels of lolal capacity, and a six-mile, 24-nch dameter pipelna.
0912315 Valero Energy Partners LP Valero Energy Corporation 465.0 p 134 ganks with 10.1 milion barrels of skorage gapacity ko crude oll, inkrmediales and refined petroleum products.
0711445  Arc Terminals Holdings LLGC UET Midstream LLC TEG &3 Terminaling fciity with capacity of approximately 200,000 arels.

0510515 Magellan Midstream Partners LP Perimeter Terminal LLC 55.0 100 Ming above-ground siorage knks win 2 okl capacity of 350,000 barrels.

(2(E715 Valero Enargy Partnars LP Valero Energy Corporation G71.0 F%: Refined products terminals and storage lanks, wha combined 136 milian barrels of siorags capacity.

130145 g;;r:;g]g_rp& Arc Loglstics CenterPaint Properties Trust 2430 104 g;oazz'lg{g;n.iggl:i:;:Erc?'g:]cfipcIinc in Minois with unading capacity of 85,000 barrels per day and a storage
s oo R B e it o
011815 NuStar Energy LP. Linden Holding Corp. 1425 71 E;ﬂjm’ﬂ iz::;’ii‘;”;n;e;'r’i:a';';:‘:hiE'ar:';'ﬂ::l'};ﬁ"a'nﬁ;zci;rmi“a' e Ll L DL
1200314 Sprague Resources LP fE::ague Operating Resources 178.0 BRI 3.2 milion barrels of residual fuel, 2sphaltand cruds oil storage.

1202114 BBE Loglstics LP PEF Energy Inc. 1600 ™ Feadsiock and refined product storage facility with 3.9 milion barrels of capacity in additien to 2 propane storage and

loading fciity located near PEF Energy's Toledo, OH refinery.

Source: IHS Harold, S4P Capital 10 and company fiings.
Hate: Represents selecled iransasions exceeding S50 milion snos 2010,
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Terminaling & Storage Comparable Transactions Analysis (cont.)

North American Terminals and Storage > $50 million

Transaction Transaction Value /
d, EBTDA

Announced

Key Asset Summary

Date  Buyer

0612314

074

2114

121013

1000813

aTizan3

0413013

121212

oananz

oananz

0210z

Tesoro Loglstics L.P.

Valero Energy Partnars LP

Delek Logistics Partners, LP

Amerlcan Midstream Partners, LP

Buckeye Partners, L.P.

Delek Logistics Partners, LP

MPLX LP

Tesoro Loglstics L.P.

Tesoro Logistics L.P.

Tesoro Loglstics L.P.

Buckeye Partners, L.P.

Seller(s) Value

Tesoro Corporation

Valero Energy Corporation

Delek US Holdings, Inc.

Blackwater Midstream Heldings,
LLC

Hess Corporation

Delek US Holdings, Ine.

Marathen Patroleurn Corporation

Chevron Corporation

Tesoro Corporation

Tesoro Corporation

Chevron Corporation

Source: IHS Harold, S4P Capital 10 and company fiings.
Hate: Represents selecled iransasions exceeding S50 milion snos 2010,

13

2700

154.0

959

60.0

860.0

94.3

100.0

3950

2100

640.0

260.0

S i

100

& b

&0

S0

9 b

10.9x

10.2x

100

Thees marketng eminals adjacent b Tesoro's Corp.'s refineries in Caliarmia, Washington and Alaska; & 1.5 million
barrel capacity marine crugde oil and heavy products skorage fzcilty and & refined product pipeline.

31 crede o fruck unlozding siles, various refined pefoleum products pipeines and approximately 420,000 barrels of
siorage capacity, all of which are located near Yalero Corp.'s reineries in TX and O,

Skorage fanks and lerminals adjacent o fhe Delek US Holdings refinery in El Dorado, AR, The skrage tanks hoki
refined products and have 2.5 million barrels of shell capacity.

Blackwater Midsteam Holdings, LLC, which specializes in fie management of petrpleum, chemical and agriculiural
bulk fiquid starage lerminals vith three terminal siies in Weshwegeo, LA; Brunswick, GAand Salsbury, MD.

20 liquid petrcleum products erminals wit siorages capacity of approximately 39.0 million barrels, 15 milion barrels of
capacity i located in Mew York Harbor,

Skrage fanks and a refined produck termingd adjacent o Dekk LS Holdings' Tyler, TX rednery with 2 millicn bamels of
angregaie shel capasity,

Crude ail and redned products sorage Bcilies, a barge dock on fe Mississippi River and & 5% interestin a network
of comman carrigr crude oil and pradust pipelines in the LS,

1.3 milion barrels of 26l sirage capacty and & camman camer preducts pipeline.

Tem vessel dock lease, six siorage fanks with combined capacity of 235,000 barels and 6 refated pipsines connecing
the dock lease b Tesoro Gorp.'s Wiminglon, GA rednery.

Tem marine ierminas, over 100 miks of crude and refred product pipelines, 2 milion barrels of creds and refned
product sierage and a pefaleum coke handling storage facility, all of which are bested in Southern Caliomia,

Marine terminal faclity for bquid pelroleum producss in Mew York Harbor, The acility is situzied en 250 zcres in Perh
Amboy, B and has 4.0 million barrels of tankage, four decks, signifcant undeveloped lznd avaitable for expansion
and is kocated six miles Fom Buckeye's Linden, NJ comples.
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Terminaling & Storage Comparable Transactions Analysis (cont.)

North American Terminals and Storage > $50 million

Announced
Date  Buyer Seller(s)

Transaction Transaction Value [

0318111 Buckeye Partners, LP. BF Ple.

122010 Buckeye Partners, LP. First Reserve Corporation

Buyar Saller(s)

$165.0 kA

1,360.0 12

Key Asset Summary

33 refined petreleum products lerminals with ot skorage capaciy exceading 10.0 mdlion barrels and 1,000 mias of

refined product pigelines in fie Midweslem, Souheastern and Westemn United Shilee.

80% mtzrest in BORCO, fe burth largest petroleumn products storage terminal with storage capacity of 21.6 millisa
barrels. At he fme of acqusion Buckeye anfcipaked e atdiion of 7.5 milion barrels of pefroleum sarans capacily.

Transaction Transaction Value |

Key Assat Summary

111215 World Peint Terminals, LP Undisclosed Seller

A5 Woerld Point Terminals, LP Apex Oil Company, Inc.

(6/18'14 World Peint Terminals, LP Undisclosed Seller

Soures: IHS Harok, S&F Capaal G and company filings.

Value Fwd. EBITDA
$1.0 MA
1z 9.8
201 M

Medkan 9.8

Acquired & erminal Sacility with 177,000 barrels of storage capacity in Salisbury, MO.

Aequired a sermingl fzcily with 654,000 barrels of siorage capacity in Graensboro, NC.

Acqguired o lerminal facilibes with a combined 1.8 million barets of srage capacity. The srminals are sarved by a

mix of ship, barge, fuck and rail.

Maote: Reprasents selected ransactions excesding S50 millian sinos 2010, wilh the excepion of WPT transactions.

{1} Enciudes Ihe highest and lowes! fransaction ruliples.

(& Inchuded <3100 milion of expected capilal expenditures a1 the time of the 2cguisiion,

(3 WPT management projaclicns.

(4 Basad on the mulliple range dedved fom the selecled pracedant MBA ransactions.

14 (5 34861,004 WPT unis oulstanding as of May 9, 2017, per SEC filng 10, filed on May 3, 2017,

WPT Adjusted EBITDA
Trading Multiples Utiized
Estimated Enterprise Value

Less: Debt
Plus: Cash

Estimated Equity Value

Units Qutstanding

=]

Estimated Unit Price

Reference Value

2017E
___________ _____ 561
70c - 98 - 109x
- 5903 - 9665
0 0
9 9
$435 - %602 - S$674
30860 34.861
S §17.08 - $19.33
$19.33
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Discounted Cash Flow Analysis

Copyright © 2017 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Cost of Capital Analysis

Comparable Partnerships Cost of Equity WPT Cost of Equity

Implied Risk-free Interest Rate ™ 26%

Levered Mkt.Value Implied  NetDebt/ Unlevered Levered Beta ™ 0.67

Equity Net  of Equity Firm  Implied Firm  Equity Market Risk Premium ® B.9%

Partnership Beta™  Debt 51820177 WValue™  Vale™  Beta" Size Premium ® 2.0%

Arc Logistics Pariners LP 112 $248 $272 $520 47.6% 0.59 WPT Cost of Equity " 9.2%
Buckeye Parfners LP 107 4814 8212 14,026 34.3% 0.70
Magelian Midstream Partrers LP 0.81 4,196 16,830 29,027 20.0% (.65
MNuStar Energy LP 096 3512 4,345 7,857 44.7% 0.53
Transmontaigne Pariners LP 0.74 292 692 983 29.7% 0.52

$4,345 $7,857 ;
6,270 8,883 I Cost of Equity Reference Range

Comparable MLP Cost of Equity 3.6% 8.6% =

(1} Source: Blpomberg. Repressnts fhe five-year o since [PO leversd equity beta &= of May 18, 2017 {6)  Reprssenls estimated 20-year treasury rate bassd on curent yisli of 30-vear reasury bond maturing in approgimatsly 20
(2 Imglied Markel valee of Equity equas commen, subordnased and implied (or ized) G.P. wils, muliphed waars, a5 of May 18, 2017,
by the market price of comancn units, {71 Source: Bloomberg, Represents e levered equity befa since IPO as of May 18 2017,
(3 Excludes value of minority imersst. (& Lerge company sick wle reons mings kng-term govemment bond income retums as computed by Cuff & Phelps LLC.
[4)  Unlavered Equity Bala = Levered Equity Bala / |1 + [Het Debt | Markel Valua of Equity)] 9 Sowrce: Dufl & Phelpe LLE.
(8 Calulated vsing CAPM, comparable parinerships’ medizn unlevered beta, WPT's curment capital struciure {10 Cost of equity Is calcuiated using CAPM (e, Cost of Equity = Risk-fes Interest Rate = Levarsg Equity Beta * Market
anad WFT's size: pramium, Fisk Premium 4 Size Premium).
" Project Loretta
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Discounted Cash Flow Analysis

ll
12

i3
i

13
16

(8 in milions, except par unif data) Terminal

3IQ17E - 4Q1TE 2M8E 2019E Value
WPT Adjusked EBITDA ™ $30 %61 $63
- Maintenance Capital Expenditures (B) ] 8)
~ Growlh Capital Expendiures ™ (5) (12) o
=WPT EBITDA Minus Capital Expenditures 520 342 $56
Exit Cash Flow ™ R 563
ExitMulipte [Tk - ok
Terminal Valua 3857 - §rag
PresentWalue of Terminal Value @ 9.0% 48 - $636
Present Value of Cash Flows @ 9.0% © 105 105
Implied Enterprise Value §563 - $740
Less: Debt - -
Plug: Cash 9 9
Estimated Equity Value §562 - $749
Units Qutstanding ™ 4861 34861

$16.13

I Cost of Capital Sensitivity |

Long-Term
Capital Structure
(% Equity) 10.
8.0% 9.2%
8.5% 9.9%

Cost of Equity

7.4% 9.0% 10.6%
7.7% 9.5% 11.3%
8.0% 10.0% 12.0%

Reference Value $15. $18.86 $22.53

WPT manzpamant projections, 301TE-4017E metrics represent half of 2017E capityl expanditures. 6 MEE.014 WFT units questanding as of May 8, 2017, per SEC filing 10:01. fled an May 5, 2017,

Excludes 21M9E's growth czpial expenditures &5 they are nat expecizd o malerizlly banefit {7} Forinformationzl purposes anly, the FAV-10% value per shars, wilizing & 10x terminal muliple, is $17.38.

9E Adjusted EBTTDA, the leamingl value reference point. (8] Assumes acost of debt of 5.0%. For informational purposes anly, WPT LF's current

Fepresents 2014E Adjusied EBITOA, credit fagiity oost equals 1-month Libor plus 150bps, or 2.50%, as of May 18, 217,

Baird chose to usz a muliple rangs bassd an the median of the skected precedsnt MEA transacfions and e {9 Range based on (1) the bow =nd of the muliple renge coupled with the high end of the

rhedian of the salected comparable parinesships. eslimaled costaf capital, and (2) the high end of e mutigle range cougled with the low

Regresents an estmate of WPT's cost of capital based on comparabie partnerships and end of he estimated coat of capial, B

capital sinugnres. Project Loretta
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Premiums Paid Analysis

Closed Affiliate Transactions

Announced Premium J (Discount) (1)

Date Acquiror Target 1-Day 10-Day 30-Day
27T Enbridge Inc. Migceas! Energy Partners LP [B5%) 4 6% 13.5%
MG Sunoco Logistics Parners LP Energy T ransfer Partners LP [0:F580) 17 4% 6.E%
0926116 Columbiz Pipsiing Graup, g, Calumnbia Pipsting Partngrs LP 118% 20.2% 26,34
110315 Targa Resaurces Comp. Targa Resaurces Farners 18.4% 11.0% BB%
050615 Crestwaad Equity Parners Crestwoad Midsream Parnars & 201% 2T 6%
0aM0M4 Kinder Morgan Inc. El Paso Pipeline Pariners 154% 89% 1.3%
0EM014 Kinder Morgan Ing. Knder Morgan Energy Parlners 1205 6.9% 10.7%
061514 Acoess Midsieam Parners LP Williams Parners LP B.5% GA% B1%
082713 Plains All American Pipeline LP - PAA Natural Gas Storage LP G5 10.0% (0.3%)
022311 Enterprise Products Parners LF - Duncan Energy Pariners LP 356% ITA% 366%
022110 Pann irginia Resource Pariners  Penn Yirginia GP Holdings 94% 19.7% 22.9%
090740 Enterprize Products Parners Enterprise GP Holdings 156% 18.0% 11.2%
OR300 Inetgy Inergy Holdings i) 86% 225%
061110 Buckeye Partners Buckeye GP Holdings 31.5% 29% 19.4%
A8 Williams Parners LP Williams Pipeling Partners LP - (5% 7.5%
NE/29/08 Enierprise Products Parners LP - TEPPCO Partners 9.3% 6.3% 13.7%
0427109 Alas Amenca Ine Aiaz Energy Resources LLC - 36% 50.6%
030308 Magelian Midsteam Parinars Mageltan Midstream Holdings 25.1% 15.0% 17.0%
MA509 Harold Harnm Hiland Partizds LP 20.3% 45.2% 9.2%

Pending Affiliate Transactions

Premiums Paid Relative Valuation

Median

Uniit Prica
Estimated Unit Price
Reference Value

Premium/ Discount "

1-Day 10-Day 30-Day

11.8% 11.0% 13.5%
$16.35 §16.25 §17.50

$18.28 $18.04 §19.87
$18.04 §18.28 §19.87

Anngunced Premium J (Discount) 1)
Date Acquirer Target 1-Day 10-Day 30-Day
030217 NTTIBM NTTIEnergyParingrs LP 5.7% 43% 15.0%
02017 CMNEDK Inc. ONEQK Parners LP 258% 21.8% 19.2%

Sowrce: Gompany and pamership flings, Bleombeng and S4P Capltal 10

i
12
17

Repressnts premium { {diEcound) & announcsment.

WFT's clesing price coe, Len and firy days prioe o he SEC 1300 pre-marked fing on April 4, 2017,
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Summary of Valuation Analysis

Overall Reference Range

$25.00 -
$22.53
32050 $22.28
@ $20.00
g
=
B 51750
=
=
2
g
= 51500
§15.18 | 5118117 Proposed Price: $17.30 |
$12.50 4 I Counter Offer Price: $18.60 I
$12.48
| WPT Inc. Offer Price: $16.80 |
810.00 T T T
Comparable Partnerships Comparable Transactions Discounted Cash Flow Premiums Paid
Reference Valuation
Valuation Methodelogy Low Mid High
Com parable Partnerships $16.01 §19.15 §22.28
Comparable Transacions 12.48 15.90 19.33
Discounted Cash Flow 15.18 18.86 22.53
Premiums Paid 18.04 18.28 19.87
Median $15.60 $18.57 $21.07
Maﬂ?ﬂﬁ-@p@smh Lher Owverall Refarance Range based on the cveral median observations. Project Loretta
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Baird Investment Advisor Co., Lid., an affiliate of Robert W, Baird & Co. Incorporated.
Robert W. Baird Ltd. and Baird Capital Partners Europe are authorized and regulated in the UK by the Financial Conduct Authority.
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